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Section A.

(1)
(2)
()
(4)

(5)
(6)

Section B.

(1)

(2)

Plan Identifying Information

Plan Name: Iron Workers’ Pension Trust Fund for Colorado
Employer Identification Number (EIN): 84-6099094

Plan Number (PN): 001

Notice Filer Name: Paul Graf

Paul Graf, ASA, EA, FCA, MAAA
601 Union Street, Suite 2415
Seattle, WA 98101
206-445-1852
paulg@rael-letson.com

Role of Filer: Plan Actuary

Total Amount Requested $12,793,549

Plan Documents

Plan Documentation

a. Most recent plan document, file labeled: Plan Document COIW pdf

b. Most recent trust agreement, file labeled: Trust Agreement COIW pdf

c. Most recent IRS determination letter, file labeled IRS Determination Letter

COIW.pdf

Actuarial Valuation Reports

See attached documents labeled:

e 2024AVR COIW.pdf
e 2023AVR COIW.pdf
e 2022AVR COIW.pdf
e 2021AVR COIW.pdf
e 2020AVR COIW.pdf
e 2019AVR COIW.pdf
e 2018AVR COIW.pdf
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(3) Rehabilitation Plan
The Rehabilitation Plan is attached, file labeled: Rehab Plan COIW.pdf

(4) Form 5500
See attached documents labeled:

e 2023Form5500 COIW.pdf
e  2022Form5500 COIW.pdf
e 2021Form5500 COIW.pdf

(5) Zone Certifications
See attached documents labeled:

o 2025Z0one20250630 COIW.pdf
o 2024Z0one20240701 COIW.pdf
o 2023Zone20230629 COIW.pdf
o 2022Z0one20220629 COIW.pdf
o 2021Zone20210629 COIW.pdf
e 2020Zone20200715 COIW.pdf
e 2019Zone20190628 COIW.pdf
e 2018Zone20180629 COIW.pdf

(6) Account Statements

The most recent statement for each of the Plan's cash and investment accounts are
attached, file labeled: Bank Statements COIW.pdf.

(7) Plan's Financial Statements

The most recent unaudited plan financial statements are attached, file labeled: Fin
Statements COIW.pdf.

(8) Withdrawal liability documentation

Policy and procedures on collection of employer withdrawal liability is attached, file
labeled: WDL Policy COIW.pdf.
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(9)

(10)

Section C.

(1)

(2)

(3)

(4)

(5)

(6)

(7)

Death Audit
Documentation of death audit independently performed by Lexis Nexis is attached, file
labeled: Death Audit COIW.pdf

The Plan submitted its census data early to the PBGC in accordance with Section B, Item
(9)c. of the SFA instructions. A description of how the results of PBGC's independent
death audit are reflected for SFA calculation purposes is attached, file labeled: PBGC
Death Audit COIW pdf

Automated Clearing House (ACH) Vendor/Miscellaneous Payment Enroliment Form
Attached is an ACH Vendor Payment Enroliment Form, file labeled: Payment Enroliment
COIW .pdf

Plan Data

Form 5500 Projection

See attached file labeled: Template 1 COIW xIsx.

Contributing Employers

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

Historical Plan Information

See attached file labeled: Template 3 COIW. .xIsx.

SFA Determination Under the “basic method”

See attached file labeled: Template 4A COIW .xlsx.

Baseline SFA Amount

See attached file labeled: Template 5A COIW .xlsx.

Reconciliation of the Change in the Amount of Requested SFA

See attached file labeled: Template 6A COIW .xlsx.

Assumption / Method Changes
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a. N/A - The Plan is eligible for SFA based on a certification of plan status
completed before January 1, 2021, and therefore under PBGC instructions this
information is not required.

b. Identify which assumptions and methods used in calculating SFA differ from
those used in the pre-2021 certification of plan status (2020 zone certification)
and brief explanations why the original assumptions are no longer reasonable,
and the changed assumptions are reasonable.

See attached file labeled: Template 7 COIW .xlsx.

(8) Contribution, Withdrawal Liability, and Active Headcount Details

See attached file labeled: Template 8 COIW.xIsx.
(9) Participant Data

The Plan has less than 350,000 participants, therefore this is not required.
(10)  Assumption Summaries

See attached file labeled: Template 10 COIW .xIsx.

Section D. Plan Statements

(1) SFA request cover letter
See attached file labeled: SFA Cover Letter COIW.pdf
(2) Plan Sponsor and Authorized Representatives
Name Board of Trustees of the Ironworkers’ Pension Trust Fund for Colorado
Address 5511 W. 56th Avenue, Suite 250, Arvada CO 80002
Phone Number (303) 428-2416

Authorized Representatives

Administrator  Karen Wyant
Zenith American Solutions
5511 W. 56th Avenue, Suite 250
Arvada CO 80002
(303) 428-2416
kwyant@Zenith-American.com

Legal Counsel Stephen Weinstein
Spencer Fane LLC
1700 Lincoln Street, Suite 2000
Denver, CO 80203
303-592-8304
sweinstein@spencerfane.com
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Actuary Paul L. Graf
Rael & Letson
601 Union Street, Suite 2415
Seattle, WA 98101
206-445-1852
paulg@rael-letson.com

(3) Eligibility Criteria

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). The conditions have been
satisfied as follows:

1. 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) of ERISA. The 2020 zone certification that was filed with the
Secretary of the Treasury on July 15, 2020, which certified the Plan to be in critical status is
referenced in Section B, Item (5) under the file name “2020Zone20200715 COIW.pdf” and is attached
to this filing.

2. Using the 2020 Form 5500 Schedule MB, the percentage calculated under §4262.3(c)(2) of PBGC’s
SFA regulation is less than 40 percent. The percentage is calculated as follows:

2.1. Current value of net assets (Line 2a.): $32,639,480

2.2. Withdrawal liability due to be received by the Plan: $0 ()
2.3. Current liability (Line 2b(4) column (2): $94,565,626
2.4. Percentage (a. + b.)/ c. = 34.5%

3. Using the 2020 Form 5500 Schedule MB, the ratio of active 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:

3.1. Active participants (Line 2b(3)(c)): 355
3.2. Inactive participants (sum of Lines 2b(1) and 2b(2)): 963
3.3. Ratio(a./b.)<2t03

(1) The withdrawal liability due to be received by the Plan is $0 since there were no former contributing
employers that owed withdrawal liability as of April 1, 2020.

(4) Priority Group ldentification
N/A - the Plan’s SFA application is submitted after March 11, 2023.

(5) Detailed Narrative Description of Future Contributions and Withdrawal Liability
Payments

Industry Activity

The number of covered hours worked (CBU's) under the Ironworkers’ Pension Trust
Fund for Colorado is strongly influenced by the availability of unionized work in the steel
industry within the Plan’s jurisdiction of Colorado. Total hours worked have varied
significantly over the past 15 years. Employment is volatile, with peak employment in the
2007/08 plan year followed by a significant drop in hours after the 2008 Great Recession.
Hours slowly rebounded to modest levels in 2014/15, then have fluctuated ever since.

The following exhibit shows historical hours worked, from 2007/08 through 2024/25. Note
that 2008/09 is the earliest year for which data on historical hours was readily available
and broken out between Commercial hours, Industrial hours, and Reciprocity hours.
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Total

(Excluding
Plan Apprentice [Commercial| Industrial Reciprocity Apprentice
Year Hours) Hours Hours Hours Hours
2007/08 828,185
2008/09 773,139 579,453 94,664 99,022 -
2009/10 568,824 422,247 90,582 55,995 -
2010/11 376,345 207,184 118,483 50,678 -
2011/12 398,626 267,635 63,730 67,261 -
2012/13 402,402 313,074 22,749 66,579 -
2013/14 452,568 350,917 67,934 33,717 -
2014/15 498,407 408,339 58,097 31,971 -
2015/16 457,219 392,636 26,052 38,531 -
2016/17 467,121 390,970 33,908 42,244 -
2017/18 488,867 426,964 15,493 46,411 -
2018/19 501,917 415,664 29,687 56,566 27,563
2019/20 498,158 432,426 13,635 52,097 127,355
2020/21 497,791 438,420 13,238 46,133 177,238 |COVID
2021/22 439,553 387,156 10,425 41,973 107,886 |COVID
2022/23 538,715 499,273 2,626 36,816 148,794
2023/24 531,159 486,925 3,163 41,081 153,778
2024/25 440,624 398,273 12,537 29,815 91,915

Commercial Hours:

Commercial hours declined through 2010/11 in the aftermath of the Great Recession,
then gradually rebounded to 408,338 hours in 2014/15. Since 2014/15, Commercial
hours have been modestly volatile year over year with annual increases or decreases
generally less than 25,000 hours. Following the COVID period, Commercial hours
increased temporarily in 2022/23 and 2023/24, then declined back down to more typical
levels in 2024/25.

The 2022/23 and 2023/24 years had higher than typical man-hours (CBUs) compared
with other recent years due to several employers having substantial short-term projects
that have now been completed. In particular, projects during this time included work on
the Denver Convention Center, National Western Arena, and the Air Force Academy.

For purposes of establishing a reasonable basis for future Commercial hours worked, we
have established an average for the 6-year period from 2014/15 through 2019/20
(ignoring the COVID years). The average Commercial hours worked during this 6-year
period is approximately 410,000 hours per year. Due to the volatility in Commercial
hours since 2014/15 and future economic uncertainty, utilizing the 6-year historic average
of 410,000 hours is a reasonable assumption for Commercial hours worked under the
Plan in future years.

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Industrial Hours:

Industrial hours have experienced the largest decline over this period as covered hours of
employment for this type of work peaked in 2010/11 related to a large governmental
clean-up project that is not expected to repeat and have steadily declined since 2010/11.
While the trend in Industrial hours has been a steady decline, the expectation is that
Industrial hours have hit a floor and a reasonable assumption for Industrial hours worked
under the Plan in future years is 13,000 hours each year based on recent historical hours
for this classification.

Reciprocity Hours:
Reciprocity hours are expected to be tied to the broader industry activity that is

represented in the Commercial hours projection. Since 2014/15, Reciprocity hours have
represented approximately 10% of the Commercial hours worked each year. Based on
this historic relationship, a reasonable assumption for Reciprocity hours worked under the
Plan in future years is 41,000 hours each year (10% of the Commercial hours worked
assumption).

Apprentice Hours:
Apprentice hours were first included as contributory hours under the Plan starting

January 1, 2019, limiting the amount of history available for this classification. Similar to
Reciprocity hours, the expectation is that Apprentice hours are tied to the broader
industry activity that is represented in the Commercial hours projection. Based on the
recent history available, a reasonable assumption for Apprentice hours worked under the
Plan in future years is 123,000 hours each year (30% of the Commercial hours worked
assumption).

Assumed Contributory Hours for SFA:

Commercial| Industrial Reciprocity Apprentice
Plan Year Hours Hours Hours Hours
12/31/2022 -
3/31/2023 102,500 3,250 10,250 30,750
2023/24 410,000 13,000 41,000 123,000
All Future Years 410,000 13,000 41,000 123,000

Assumed Future Contributions

Employers contribute to the Plan pursuant to collective bargaining agreements and all
contributions made to the Plan are non-benefit accruing contributions.

The Plan was first certified to be in Critical Status on June 28, 2013 for the plan year
beginning April 1, 2013. Participating employers contributing to the Plan are subject to
the Required Contribution Schedule of the Rehabilitation Plan.

The Required Contribution Schedule and the Collective Bargaining Agreements provide
for three different Participant Classifications, each with a different hourly contribution rate.
The three Participant Classifications are: 1) Commercial, 2) Industrial, and 3) Apprentice.
Effective November 1, 2019, based on the Collective Bargaining Agreements, the hourly
contribution rate for each of these Participant Classifications is as follows:
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(6)

1) Commercial Rate: $3.05/hour
2) Industrial Rate: $9.76/hour
3) Apprentice Rate: $1.08/hour

In addition to the contribution rates for each Participant Classification, reciprocal
contributions are projected to be received by the Plan each year. The average reciprocal
contribution rate is assumed to remain at $1.57/hour.

The assumption is that contributions in future years are based on a projection of the
future contributory hours worked for each Participant Classification plus future reciprocity
hours and the respective hourly contribution rates. The table below provides the
assumed future contributions by Participant Class, including reciprocity contributions.

Commercial Industrial Reciprocity Apprentice
Plan Year Hours Hours Hours Hours
12/31/2022 -
3/31/2023 102,500 3,250 10,250 30,750
2023/24 410,000 13,000 41,000 123,000
All Future Years 410,000 13,000 41,000 123,000
Commercial Industrial Reciprocity Apprentice
Hourly
Contribution
Rate $3.05 $9.76 $1.57 $1.08
Commercial Industrial Reciprocity Apprentice Total
Plan Year Contributions | Contributions | Contributions | Contributions | Contributions
12/31/2022 -
3/31/2023 $312,625 $31,720 $16,093 $33,210 $393,648
2023/24 $1,250,500 $126,880 $64,370 $132,840 $1,574,590
All Future Years $1,250,500 $126,880 $64,370 $132,840 $1,574,590

Assumed Future Withdrawal Liability Payments

No future withdrawal liability payments are assumed because no 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, along with the future expectation that
future hours will remain constant (i.e. no decline) in future years.

Assumptions

a. Changes to Assumptions for SFA Eligibility

N/A - 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.

b. Changes to Assumptions for Determining Amount of SFA

Plan: Iron Workers’ Pension Trust Fund for Colorado
EIN: 84-6099094 PN: 001

Application for Special Financial Assistance Page 9



Identification of assumptions/methods to determine SFA that differ from those
used in the most recent certification of plan status completed prior to January 1,
2021.

All Assumptions — Change to Reflect Extended Projection Period:

The pre-2021 zone certification (2020 zone certification) included solvency
projections through April 1, 2039, and therefore the assumptions used for the
2020 zone certification did not extend beyond April 1, 2039. For the SFA
application, all assumptions are projected to extend through March 31, 2051,
which is beyond the 2020 zone certification insolvency projection period ending
in 2039. The extended period was necessary to complete the calculations for the
SFA application.

Changed Assumptions:

In addition to the necessary assumption changes resulting from extension of the
projection period through March 31, 2051 as described above, the following
assumptions used to calculate SFA have changed since the certification of plan
status completed prior to January 1, 2021:

Interest Rate("

Mortality Table and Mortality Improvement Scale(")
Operating Expenses

Excluded Terminated Vested Participants()

Late Retirement Increase - Terminated Vested Participants
CBUs (Hours Worked)

Contribution Ratest"

Nookown =

Each of these assumption changes is discussed in more detail below.

(1) Assumptions specifically noted in Section Il — Acceptable assumption changes
from PBGC’s Special Financial Assistance Guidance documentation. These
assumption changes are reflected in the “Baseline” SFA calculation shown in
Template 3.

Plan: Iron Workers’ Pension Trust Fund for Colorado
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1. Interest Rate

Prior 7.50% compounded annually, net of investment expenses.

Assumption

(2020 Zone

Certification)

SFA SFA Assets: 3.77% compounded annually, net of investment expenses.
Assumption Non-SFA Assets: 5.85% compounded annually, net of investment expenses.

Rationale for SFA Assets: Under section 4262.4(e)(2) of the PBGC regulations, the interest rate for

Change SFA assets used to determine the amount of SFA is the interest rate used for funding
standard account purposes in the 2020 zone status certification, limited by the interest
rate that is 67 basis points higher than the average of the rates specified in section
303(h)(2)(C)(i), (ii), and (iii) of ERISA for the month in which such rate is the lowest
amount the 4 calendar months ending with the month in which the plan’s initial
application for SFA is filed.

The average of the three segment interest rates for the month of December 2022, or
3.10%, plus 67 basis points. This produces an interest rate limit of 3.77%, which is
lower than the interest rate of 7.50% which was used for funding standard account
purposes in the 2020 zone status certification.

Non-SFA Assets: Under section 4262.4(e)(1) of the PBGC regulations, the interest
rate for Non-SFA assets used to determine the amount of SFA is the interest rate used
for funding standard account purposes in the 2020 zone status certification, limited by
the interest rate that is 200 basis points higher than the rate specified in section
303(h)(2)(C)(iii) of ERISA for the month in which such rate is the lowest among the 4
calendar months ending with the month in which the plan’s initial application for SFA is
filed.

The third segment interest rate for the month of December 2022, or 3.85%, plus 200
basis points. This produces an interest rate limit of 5.85%, which is lower than the
interest rate of 7.50% which was used for funding standard account purposes in the
2020 zone status certification.

A statement regarding reasonableness is not required because the statute prescribes
the interest rate for SFA and Non-SFA assets.

2. Mortality Table and Mortality Improvement Scale

Prior Mortality Table
Assumption Healthy Lives: 1994 Group Annuity Mortality Table
(2020 Zone s P y ty

Certification) Disabled Lives: RP-2000 Disabled Mortality Table
Mortality Improvement Scale

Healthy Lives: None
Disabled Lives: None

SFA Mortality Table

Assumption Non-annuitants: Pri-2012 amount-weighted Blue Collar Employee table, gender distinct

Non-disabled Annuitants: Pri-2012 amount-weighted Blue Collar Non-disabled
Annuitant table, gender distinct

Disabled Annuitants: Pri-2012 amount-weighted Disabled Retiree table, gender distinct
Mortality Improvement Scale

Healthy Lives: MP-2021 fully generational mortality improvement scale

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Rationale for
Change

Disabled Lives: MP-2021 fully generational mortality improvement scale

The prior assumption for healthy and disabled mortality is no longer reasonable because
those mortality tables are outdated and do not reflect current mortality rates. In addition,
assuming no future mortality improvement is not a reasonable assumption because
mortality rates are expected to improve in future years.

The healthy and disabled mortality table and the mortality improvement scale used for
the SFA calculation is appropriate and reasonable and reflects recent experience in
projecting future mortality. These mortality tables and improvement scale have been
selected based on the PBGC Special Financial Assistance Assumptions Guidance
documentation.

3. Operating Expenses

Prior
Assumption
(2020 Zone
Certification)

SFA
Assumption

Rationale for
Change

Annual operating expenses, including PBGC premiums, were assumed to be $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 did not explicitly project PBGC premiums based on projected
participant head counts. Instead, the prior assumption applied annual rates of increase
to total assumed operating expenses. The annual increases were reduced over time to
an annual rate lower than inflation to estimate the impact of declining PBGC premiums
that are realized over time for a plan with frozen benefits and therefore a closed
(declining) group of participants. Therefore, the prior assumption is no longer
reasonable.

The new assumption explicitly projects PBGC premiums separately from other operating
expenses based on projected participant head counts and projected PBGC premium
rates. Both PBGC premium rates and non-PBGC operating expenses are projected
each year with annual inflation of 2%. In addition, the new assumption includes known
operating expenses through 3/31/2025, known PBGC premium rates through 2025, and
an estimate of ARPA related expenses for the 2025/26 plan year,

The new assumption is a reasonable and appropriate assumption since it closely aligns
with recent Plan experience and reflects our best estimate of anticipated future
experience under the Plan.

4. Excluded Terminated Vested Participants

Prior Assumption (2020 Terminated vested participants over age 70 were excluded from the
Zone Certification) valuation.
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SFA Terminated vested participants over age 85 are excluded from the valuation.
Assumption

Rationale for = The prior assumption is no longer reasonable because it excluded terminated vested

Change 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 includes terminated vested participants between ages 70 and 85 and
are not deceased based on the latest death audit information available.

The new assumption is reasonable and is appropriate and reflects our best estimate of
anticipated Plan experience.

5. Late Retirement Increase - Terminated Vested Participants

Prior Late retirement increases were not applied to benefits for terminated vested participants
Assumption who retired after normal retirement age.

(2020 Zone

Certification)

SFA Late retirement increases for terminated vested participants over normal retirement age

Assumption 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).

Rationale for  The prior assumption is no longer reasonable because it does not reflect late retirement

Change increases for terminated vested participant who retire after normal retirement age. The
new assumption reflects the actual late retirement adjustment made to a terminated
vested participant's benefit upon late retirement and provides a better projection of
future cash flows necessary for the SFA calculations.

6. CBUs (Hours Worked)

Prior Non-Apprentice Industrial hours are assumed to be 36,000 for 2020/2021, 37,200 for

Assumption  2021/2022, and 38,400 for 2022/2023 and each year thereafter. Non-Apprentice

(2020 Zone Commercial hours are assumed to be 559,000 for 2020/2021, 587,600 for 2021/2022,

Certification) and 614,600 for 2022/2023 and each year thereafter. Apprentices are assumed to work
100,000 hours per year in all years.

SFA Non-Apprentice Commercial hours are assumed to remain level at 410,000 hours each

Assumption  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.

Rationale for The prior assumption is no longer reasonable because it does not reflect our current
Change understanding of anticipated industry activity.

The new assumption does reflect expected industry activity as follows:

¢ Non-Apprentice Commercial hours declined after the 2008 Great Recession
and slowly rebounded by the 2014/15 Plan year. Since 2014/15, hours have
been volatile with no upward or downward trend. Due to the volatility in
Commercial hours since 2014/15 and future economic uncertainty, utilizing the
6-year historic average of 410,000 hours for the period 2014/15 through
2019/20 (excluding the COVID period) is a reasonable assumption for
Commercial hours worked wunder the Plan in future vyears.
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¢ Non-Apprentice Industrial hours peaked in 2010/11 related to a large
governmental clean-up project that is not expected to repeat and have steadily
declined since 2010/11. While the trend in has been a steady decline, the
expectation is that Non-Apprentice Industrial hours have hit a floor and a
reasonable assumption for Non-Apprentice Industrial hours worked under the
Plan in future years is 13,000 hours each year based on recent historical hours
for this classification, which closely aligns with the level of Non-Apprentice
Industrial hours in recent years, including 2019/20 and 2024/25.

» Reciprocity hours are expected to be tied to the broader industry activity that is
represented in the Commercial hours projection. Since 2014/15, Reciprocity
hours have represented approximately 10% of the Commercial hours worked
each year. Based on this historic relationship, a reasonable assumption for
Reciprocity hours worked under the Plan in future years is 41,000 hours each
year (10% of the Commercial hours worked assumption).

e Apprentice hours were first included as contributory hours under the Plan
starting January 1, 2019, limiting the amount of history available for this
classification. Similar to Reciprocity hours, the expectation is that Apprentice
hours are tied to the broader industry activity that is represented in the
Commercial hours projection. Based on the recent history available, a
reasonable assumption for Apprentice hours worked under the Plan in future
years is 123,000 hours each year (30% of the Commercial hours worked
assumption).

The new assumption is a reasonable and appropriate assumption and reflects our best
estimate of anticipated industry activity and Plan experience.

7. Contribution Rates

Prior The Industrial contribution rate is $9.76 per hour and the Commercial contribution rate is
Assumption  $3.05 per hour for all years. The Apprentice contribution rate is $0.75 per hour as of April
(2020 Zone 1, 2020, $0.84 per hour effective November 1, 2020, and $1.08 per hour effective
Certification) November 1, 2021.

SFA The Industrial contribution rate is $9.76 per hour, the Commercial contribution rate is
Assumption  $3.05 per hour, and the Apprentice contribution rate is $1.08 per hour for all future years.
Reciprocity contribution rate is $1.57 per hour for all years.

Rationale for The prior assumption is no longer reasonable because it does not explicitly reflect
Change reciprocity contribution rates.

The new assumption is set equal to the current contribution rates for each classification
and explicitly reflects reciprocity contribution rates.

We complied with §4262.4(c)(3) of PBGC's SFA Regulation which indicates that
contribution increases that are agreed to on or after July 9, 2021 are ignored for purposes
of determining the SFA amount for a Plan, though in full disclosure, there have not been
any such increases in the contribution rates.

The new assumption is a reasonable and appropriate assumption and reflects our best
estimate of anticipated Plan experience.

See Appendix C for current hourly contribution rates

Plan: Iron Workers’ Pension Trust Fund for Colorado
EIN: 84-6099094 PN: 001
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(7)

Section E.

(1)

(2)

@)

(4)

(8)

(6)

(7)

(8)

Reinstatement of Suspended Benefits

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

Checklist and Certifications

SFA Application Checklist
See attached file labeled: App Checklist COIW.xIsx

SFA Eligibility Certification under §4262.3(a)(1) of PBGC’s SFA Regulation

N/A - The Plan is not eligible for SFA under §4262.3(a)(1) of PBGC’s SFA Regulation.
The Plan is eligible for SFA under §4262.3(a)(3) PBGC’s SFA Regulation.

SFA Eligibility Certification under §4262.3(a)(3) of PBGC’s SFA Regulation
See attached document labeled: SFA Eligibility COIW.pdf.

Certification of Priority Status

N/A — The Plan is not filing an application on or before March 11, 2023.

Certification of SFA Amount by Plan's Enrolled Actuary
See attached document labeled: SFA Amount Cert COIW.pdf.

Certification of Plan Sponsor to the Accuracy of the Fair Market of Plan Assets

See attached document labeled: FMV Cert COIW.pdf.

Executed Plan Amendment for SFA Compliance

See attached document labeled: Compliance Amend COIW.pdf.

Plan Amendment to Reinstate Suspended Benefits and Pay Make-up Payments

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

Plan: Iron Workers' Pension Trust Fund for Colorado
EIN: 84-6099094 PN: 001
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(9) Executed Plan Amendment to rescind Partition

N/A — The Plan was not partitioned.

(10)  Penalty of Perjury Statement
See attached document labeled: Penalty COIW.pdf.

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Application for Special Financial Assistance Page 16



Appendix A - Operating Expenses

Development of Baseline Fees for 4/1/2025 — 3/31/2026 Plan Year:

Year
4/1/2020 - 3/31/2021
4/1/2021 - 3/31/2022
4/1/2022 - 3/31/2023
4/1/2023 - 3/31/2024
4/1/2024 - 3/31/2025
4/1/2025 - 3/31/2026

Assumed
Expenses - 2020

PPA

Certification

234,100

Baseline

Expense

Inflation
2.0%
2.0%
2.0%
2.0%
2.0%
2.0%

PBGC
Premiums

Baseline

Fees Total Fees

29,220 204,880

208,978
213,157
217,420
221,769
226,204

234,100

Projection of Operating Expenses — Reflecting Cap of 12% or 15% of Benefit Payments: (2

PBGC ARPA- Cap (12%/15% Baseline

Premium PBGC related Baseline of Benefit Final Fees PBGC Expense

Year Headcount Rate Premi Project Fees Fees Total Fees  pay ) After Cap Inflati Inflation

12/31/2022 - 3/31/2023 (actual) 32,00 28,768 - 80,486 109,254 N/A 109,254
4/1/2023 - 3/31/2024 (actual) 35.00 30,975 23,602 236,100 290,677 N/A 290,677

4/1/2024 - 3/31/2025 (actual) 37.00 31,561 4,856 232,031 268,448 N/A 268,448 2.0%
4/1/2025 - 3/31/2026 923 39.00 35,997 65,000 226,204 327,201 651,669 327,201 2.0% 2.0%
4/1/2026 - 3/31/2027 895 39.78 35,603 230,728 266,331 636,102 266,331 2.0% 2.0%
4/1/2027 - 3/31/2028 867 40.58 35,179 235,343 270,522 618,299 270,522 2.0% 2.0%
4/1/2028 - 3/31/2029 a1 41.39 34,807 240,050 274,857 601,302 274,857 2.0% 2.0%
4/1/2029 - 3/31/2030 815 4221 34,405 244,851 279,256 726,441 279,256 2.0% 2.0%
4/1/2030 - 3/31/2031 789 43.06 33,974 249,748 283,722 702,049 283,722 2.0% 2.0%
4/1/2031 - 3/31/2032 763 52.00 39,676 254,743 294,419 675,534 294,419 2.0% 2.0%
4/1/2032 - 3/31/2033 736 53.04 39,037 259,838 298,875 648,915 298,875 2.0% 2.0%
4/1/2033 - 3/31/2034 709 54.10 38,357 265,035 303,392 622,978 303,392 2.0% 2.0%
4/1/2034 - 3/31/2035 681 55.18 37,579 270,336 307,915 597,781 307,915 2.0% 2.0%
4/1/2035 - 3/31/2036 653 56.29 36,755 275,743 312,498 572,783 312,498 2.0% 2.0%
4/1/2036 - 3/31/2037 626 57.41 35,940 281,258 317,198 547,362 317,198 2.0% 2.0%
4/1/2037 - 3/31/2038 599 58.56 35,078 286,883 321,961 516,871 321,961 2.0% 2.0%
4/1/2038 - 3/31/2038 571 59.73 34,107 292,621 326,728 489,651 326,728 2.0% 0%
4/1/2039 - 3/31/2040 544 60.93 33,144 298,473 331,617 461,128 331,617 2.0% 2.0%
4/1/2040 - 3/31/2041 516 62.14 32,067 304,442 336,509 432,117 336,509 2.0% 2.0%
4/1/2041 - 3/31/2042 490 63.39 31,060 310,531 341,591 403,776 341,591 2.0% 2.0%
4/1/2042 - 3/31/2043 465 64.66 30,065 316,742 346,807 376,124 346,807 2.0% 2.0%
4/1/2043 - 3/31/2044 440 65.95 29,017 323,077 352,094 349,618 349,618 2.0% 2.0%
4/1/2044 - 3/31/2045 416 67.27 27,983 329,539 357,522 324,044 324,044 2.0% 2.0%
4/1/2045 - 3/31/2046 392 68.61 26,896 336,130 363,026 298,950 298,950 2.0% 2.0%
4/1/2046 - 3/31/2047 370 69.99 25,895 342,853 368,748 275,173 275,173 2.0% 2.0%
4/1/2047 - 3/31/2048 349 71.38 24,913 349,710 374,623 252,672 252,672 2.0% 2.0%
4/1/2048 - 3/31/2049 328 72.81 23,883 356,704 380,587 231,587 231,587 2.0% 2.0%
4/1/2049 - 3/31/2050 309 74.27 22,949 363,838 386,787 211,898 211,898 2.0% 2.0%
4/1/2050 - 3/31/2051 291 75.75 22,044 371,115 303,159 193,574 193,574 2.0% 2.0%

12 Benefit payments are projected to decline each year. For plan years prior to the 2029/30 plan year
benefit payments are projected to be more than $5,000,000, therefore the fee cap is calculated to be
12% of projected benefit payments each year through the 2028/29 plan year. Starting with the 2029/30
plan year benefit payments are projected to be less than $5,000,000, therefore the fee cap is calculated
to be 15% of projected benefit payments for the 2029/30 plan year and each year thereafter.

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Appendix B — Hourly Contribution Rates

COMMERCIAL DB Contribution Rates
11/1/2019(11/1/2020 | 11/1/2021
Ironworker 3.05 3.05 3.05
Joumeyman 3.05 3.05 3.05
Joumeyman Welder (E71-T8) 3.05 3.05 3.05
Lead Pusher 3.05 3.05 3.05
Foreman 3.05 3.05 3.05
General Foreman 3.05 3.05 3.05
First Period Apprentice 0.75 0.84 1.08
Second Period Apprentice 0.75 0.84 1.08
Third Period Apprentice 0.75 0.84 1.08
Fourth Period Apprentice 0.75 0.84 1.08
Fifth Period Apprentice 0.75 0.84 1.08
Sixth Period Apprentice 0.75 0.84 1.08
INDUSTRIAL DB Contribution Rates
11/1/2019(11/1/2020 | 11/1/2021
Ironworker 9.76 9.76 9.76
Joumeyman 9.76 9.76 9.76
Joumeyman Welder (E71-T8) 9.76 9.76 9.76
Lead Pusher 9.76 9.76 9.76
Foreman 9.76 9.76 9.76
General Foreman 0.76 9.76 9.76
First Period Apprentice 0.75 0.84 1.08
Second Period Apprentice 0.75 0.84 1.08
Third Period Apprentice 0.75 0.84 1.08
Fourth Period Apprentice 0.75 0.84 1.08
Fifth Period Apprentice 0.75 0.84 1.08
Sixth Period Apprentice 0.75 0.84 1.08
Historic Reciprocity Hours and Contributions
Plan Year Hours Contributions Hourly Rate
2018/19 56,556 $ 88,525 1.57
2019/20 52,097 S 81,757 1.57
2020/21 46,133 S 72,429 1.57
2021/22 41,973 § 65,897 1.57
2022/23 36,816 S 57,801 1.57
2023/24 41,081 S 64,498 1.57
2024/25 29,815 $ 46,809 1.57

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Appendix C - Federal Reserve Statement on Longer-Run Goals and Monetary
Policy Strategy

Statement on Longer-Run Goals and Monetary Policy Strategy
Adopted effective January 24, 2012; as amended effective August 22, 2025

The Federal Open Market Committee (FOMC) is firmly committed to fulfilling its statutory mandate from
Congress of promoting maximum employment, stable prices, and moderate long-term interest rates. The
Committee seeks to explain its monetary policy decisions to the public as clearly as possible. Such clarity
facilitates well-informed decision making by households and businesses, reduces economic and financial
uncertainty, increases the effectiveness of monetary policy, and enhances transparency and
accountability, which are essential in a democratic society.

The Committee’s monetary policy strategy is designed to promote maximum employment and stable
prices across a broad range of economic conditions. Employment, inflation, and long-term interest rates
fluctuate over time in response to economic and financial disturbances. Monetary policy plays an
important role in stabilizing the economy in response to these disturbances. The Committee’s primary
means of adjusting the stance of monetary policy is through changes in the target range for the federal
funds rate. The Committee is prepared to use its full range of tools to achieve its maximum employment
and price stability goals, particularly if the federal funds rate is constrained by its effective lower bound.

Durably achieving maximum employment fosters broad-based economic opportunities and benefits for all
Americans. The Committee views maximum employment as the highest level of employment that can be
achieved on a sustained basis in a context of price stability. The maximum level of employment is not
directly measurable and changes over time owing largely to non-monetary factors that affect the structure
and dynamics of the labor market. Consequently, it would not be appropriate to specify a fixed goal for
employment; rather, the Committee’s policy decisions must be informed by assessments of the maximum
level of employment, recognizing that such assessments are necessarily uncertain and subject to
revision. The Committee considers a wide range of indicators in making these assessments.

Price stability is essential for a sound and stable economy and supports the well-being of all Americans.
The inflation rate over the longer run is primarily determined by monetary policy, and hence the
Committee can specify a longer-run goal for inflation. The Committee reaffirms its judgment that inflation
at the rate of 2 percent, as measured by the annual change in the price index for personal consumption
expenditures, is most consistent over the longer run with the Federal Reserve’s statutory maximum
employment and price stability mandates. The Committee judges that longer-term inflation expectations
that are well anchored at 2 percent foster price stability and moderate long-term interest rates and
enhance the Committee’s ability to promote maximum employment in the face of significant economic
disturbances. The Committee is prepared to act forcefully to ensure that longer term inflation
expectations remain well anchored.

Monetary policy actions tend to influence economic activity, employment, and prices with a lag.

Moreover, sustainably achieving maximum employment and price stability depends on a stable financial
system. Therefore, the Committee’s policy decisions reflect its longer-run goals, its medium-term outlook,
and its assessments of the balance of risks, including risks to the financial system that could impede the
attainment of the Committee’s goals.

The Committee’s employment and inflation objectives are generally complementary. However, if the
Committee judges that the objectives are not complementary, it follows a balanced approach in promoting
them, taking into account the extent of departures from its goals and the potentially different time horizons
over which employment and inflation are projected to return to levels judged consistent with its mandate.

Plan: Iron Workers’ Pension Trust Fund for Colorado
EIN: 84-6099094 PN: 001
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The Committee recognizes that employment may at times run above real-time assessments of maximum
employment without necessarily creating risks to price stability.

The Committee intends to review these principles and to make adjustments as appropriate at its annual
organizational meeting each January, and to undertake roughly every 5 years a thorough public review of
its monetary policy strategy, tools, and communication practices.

Appendix D - FOMC Projections Materials

Federal Open Market Committee

June 18, 2025: FOMC Projections materials, accessible version
Accessible version

For release at 2:00 p.m., EDT, June 18, 2025

Summary of Economic Projections

In conjunction with the Federal Open Market Committee (FOMC) meeting held on June 17-18, 2025,
meeting participants submitted their projections of the most likely outcomes for real gross domestic
product (GDP) growth, the unemployment rate, and inflation for each year from 2025 to 2027 and over
the longer run. Each participant’s projections were based on information available at the time of the
meeting, together with her or his assessment of appropriate monetary policy—including a path for the
federal funds rate and its longer-run value—and assumptions about other factors likely to affect economic
outcomes. The longer-run projections represent each participant’s assessment of the value to which each
variable would be expected to converge, over time, under appropriate monetary policy and in the absence
of further shocks to the economy. “Appropriate monetary policy” is defined as the future path of policy that
each participant deems most likely to foster outcomes for economic activity and inflation that best satisfy
his or her individual interpretation of the statutory mandate to promote maximum employment and price
stability.

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank
presidents, under their individual assumptions of projected appropriate monetary policy, June 2025

Range

Change in real GDP 1.1-2.1 | 0.6-2.5 | 0.6-2.5 | 1.5-25
March projection 1:7 1.8 1.8 1.8 1.0-2.4 | 0.6-2.5 | 0.6-2.5 | 1.5-25

Unemployment rate 45 45 4.4 4.2 4.3-46 | 4.3-47 | 4.0-4.7 | 3.5-45
March projection 4.4 |43 4.3 4.2 4.1-46 | 4.1-47  3.9-4.7 | 35-45

PCE inflation | 3.0 2.4 2.1 2.0 25-3.3 | 2.1-3.1 | 2.0-28 | 2.0
March projection 2.7 2.2 2.0 2.0 25-34 | 20-31 | 19-28 2.0

Plan: Iron Workers’ Pension Trust Fund for Colorado
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Appendix E - Terminated Vesteds over age 65 & Statement of Policy on Locating
Missing Participants

The following is a listing of terminated vested participants over age 65 and the Plan’s missing participant
policy.

Plan: Iron Workers’ Pension Trust Fund for Colorado
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COIW SFA - Vested Terminated Participants over age 65

Total Late Difference in

First, Accrued |Late Retirement |New Accrued |4/1/2022

Middle |Rounded [Assumed Monthly |Retirement [Accrued |Factor Benefit Monthly Benefit

& Last |Age at Payment Benefit |Factor Benefit |[Final SFA Final SFA (Baseline to Final
SSN Initials [4/1/2022 |Date Gender |at 4/1/22 |Baseline Baseline |Assumption |Assumption |[SFA Assumption)
XXXXXXKXXXX 75 4/1/2022 S 585.00 0| S = 25|S 1,462.50 | $ 1,462.50
XXXXXXKXXXX 69 4/1/2022 S 511.50 1 $ 511.50 1.48| S 757.02 | $ 245.52
XXXXKXKXXXKX 69 4/1/2022 $ 505.50 1| $ 505.50 1.48| S 74814 | S 242 .64
XXOOOOKXNKK 68 4/1/2022 S 483.00 1| S 483.00 1.36| S 656.88 | S 173.88




IRON WORKERS PENSION
TRUST FUND FOR COLORADO

Statement of Policy on Locating Missing Participants

Effective: August 20,2021

WHEREAS, the Board of Trustees ("Trustees") referred to herein are the duly designated
and acting Trustees of the Iron Workers Pension Trust Fund for Colorado (the "Plan") and are
"fiduciaries" as defined in section 3(21) of the Employee Retirement Income Security Act of
1974 ("ERISA"); and

WHEREAS, the Plan is an "employee benefit plan" as defined in section 3(3) of ERISA;
and

WHEREAS, the Trustees have a duty to locate missing participants or beneficiaries in
some situations (unless the context indicates otherwise, references herein to "missing
participants" also include missing beneficiaries) and it is essential that the Plan have a process in
place for searching for missing participants in order to ensure that they are meeting this duty; and

WHEREAS, the Trustees desire to establish and set forth their policies for locating
missing participants on behalf of the Plan as follows:

The Plan shall implement the following preventative measures as appropriate to minimize
and mitigate the problem of missing or nonresponsive participants.

o Undehverable ‘NoficeTracking: The Plan shall monitor any undeliverable notices
(e.g., returned mail or e-mail) received after issuing communications to participants.
Upon receipt of an undeliverable notice, the Plan may commence the Participant
Search Procedures as described below.

@ Census Data. Momton ing and Audits. The Plan shall regularly monitor and/or audit

participant census information to identify issues, correct data errors, and help prevent
misdelivered mailings and late notices.

o Online'Blatform: The Plan may maintain and monitor an online platform for the Plan
that participants can use to update the contact information for themselves and their
spouses/beneficiaries, if any. The online platform shall provide prompts for
participants and beneficiaries to confirm contact information. The Plan shall
incorporate such updates into the Plan's participant census information.

Contact Information’ ‘Update/Reqiiests-and/Reminders. The Plan shall include contact
information update requests and reminders in certain periodic communications to
participants (e.g., Summary Plan Descriptions, Summaries of Material Modification,
required annual notices, benefit statements). The Plan shall also contact participants,

-




both current and retired, and beneficiaries on a periodic basis to confirm or update
contact information.

o Effective Communication. The Plan shall use plain language in communications to
participants and shall prominently state the purpose of the communication.
Communication from the Plan shall be clearly identified as such, and shall indicate
that the communication relates to retirement benefit rights. Communications shall
include the Plan's contact information, including website addresses and toll free
phone numbers, as applicable.

o Other Policies and Procedures. The Plan shall establish and maintain other policies
and procedures to corroborate execution of fiduciary duties and compliance with legal
requirements (e.g., required minimum distribution procedures, record retention and
destruction policy). Following such policies and procedures may help the Plan
identify issues or problematic trends relating to missing participants.

The Plan shall deem a participant to be a "missing participant" upon receipt of notice or
other reasonable indication that the participant's address on file is not current, and reasonable
attempts to contact the participant using other contact information on file with the Plan have
proven unsuccessful. The Plan shall promptly implement the search procedures as needed and
appropriate to locate a missing participant. If any of the following search methods identify
contact information other than an address (e.g., phone number, e-mail address) for a missing
participant, the Plan shall attempt to contact the missing participant using such contact
information to request a current address. If privacy concerns (e.g., compliance with HIPAA,
ADA) arise at any point in the search process, the Plan should contact legal counsel for direction.

The following low-cost search measures shall be performed as needed and appropriate to
locate any missing participant, regardless of the value of the participant's benefit under the Plan.
The following list is not exhaustive or chronological and is intended to identify the types of
measures appropriate in any case when a participant is deemed missing.

o Certified Mailing. Attempt to send the missing participant certified mail to the last
known address for the missing participant in the Plan's records. This will allow the
Plan to get an indication of whether or not the missing participant currently resides at
the last known address on file with the Plan.

° -Em_bloyerand Union. Request that the last known Employer and Local Union
identify the last known address they have on file for the missing participant.

-6 Other Plans. Keeping in mind potential privacy concerns (e.g., HIPAA, ADA), check
the records of other plans that the missing participant participated in. Other plans
may have more current location information. Confidentiality requirements might
limit the ability of other plans to comply.

e Beneficiaries and Relatives. Attempt to identify, locate and contact a designated
beneficiary (or other known relatives of the missing participant) using any reasonable
method.

#6137727v1<DENVER> - Statement of Policy on Locating Missing Participants 2021 2
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o ,Internet Search, Search for the missing participant using free electronic search tools,

including internet search engines, public record databases (such as those for licenses,
mortgages and real estate taxes), obituaries and social media. Possible free internet
resources include:

o

@

(®)

http://www.google.com
http://www.pipl.com

http://www.whitepages.com

Under some circumstances, the duty to locate a missing participant will require that other
search techniques be used. Generally, the Plan should weigh the value of the benefit due to the
missing participant against the cost(s) associated with continuing the search. The Plan may want
to consider contacting legal counsel for input concerning the steps they should take to locate
missing participants. If a continued search is required, the following are logical next steps:

0. Commercial Locator_Service. Fees for locator services can vary by provider as well

as type of search desired. Cost should be taken into account when deciding whether
the missing participant's benefit value would require the use of a commercial locator

service. If a locator service is to be used, options include:

e}

‘0]

LexisNexis
http://www.lexisnexis.com

Pension Benefit Information Services, Inc.

415-482-9611
http://www.pbinfo.com

LifeStatus360
888-543-3360
http://www_lifestatus360.com

APSCREEN
800-277-2733
http://www.employeelocator.com

The Berwyn Group
800-215-7616
http://www.berwyngroup.com

Employee Locator
800-277-2733
http://www.employeelocator.com

CredltRepgmﬁ,qTAggnc_leg It may be possible to obtain a missing participant's

current contact information by contacting one of the three major credit reporting
agencies.
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o Death Reglstnes' The Plan may search publicly available death registries (e.g., Social
Security Death Index) to determine whether a participant has died. If such search
confirms a participant's death, the Plan shall redirect communications to the missing
participant's designated beneficiary(ies).

Mnssm Part1c1 aﬁf Re 1stnes, The Plan may register missing participants on public

and private pension registries with privacy and cyber security protections (e.g.,

National Registry of Unclaimed Retirement Benefits). The Plan may publicize the

registry through communications with other Plan participants and contributing

employers.

If the minimum search procedures and, if applicable, the additional search procedures
prove unsuccessful, the Plan shall continue its efforts to locate a missing participant by
performing subsequent searches as described above, as applicable, on a periodic basis.

For the avoidance of doubt, in the event following these Procedures as directed by Plan
provisions and the Plan's established required minimum distribution procedures results in a
missing participant's benefit being treated as "conditionally forfeited" under Treasury Regulation
1.411(a)-4(b)(6), the Plan shall continue its ongoing diligent search efforts as described herein.

The Plan shall record and maintain detailed documentation specifying all steps taken 1o
locate a missing participant to demonstrate diligence and compliance with ERISA's fiduciary
standards. The Plan shall utilize a form or guide, such as the missing participant checklist
attached hereto as Exhibit A, which shall be completed for each missing participant search,
including subsequent searches for an individual who was not found during the Plan's initial
search efforts. The completed documentation shall be retained in accordance with the Plan's
established record retention and destruction policy and applicable law.

ADOPTED this 20t day of August, 2021.

IRON WORKERS PENSION TRUST FUND FOR
COLORADO

By:_

Secretary
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JEXHIBIT A.
Checklist for Finding Missing Participants

The Iron Workers Pension Trust Fund for Colorado (the "Plan") should always follow
certain minimum search procedures to locate a missing participant, regardiess of the value of the
participant's benefit (references to "participant" herein also include beneficiaries or anyone else
owed a benefit under the Plan). If minimum search procedures prove unsuccessful, the Plan
should take additional actions to locate the missing participant that the Plan determines are
reasonable and prudent based on the facts and circumstances of each case; additional actions are
identified below. Periodic additional search attempts are likely required in all cases. The Plan
should retain a copy of this completed, signed checklist for the initial and periodic follow-ups,
and any related documents substantiating a search (e.g., mailings to missing participants, locator
service results), in accordance with the Plan's record retention policy.

The Plan should contact legal counsel if assistance is needed to find missing participants
or if there are privacy concerns (e.g., HIPAA, ADA) involved with any search methods.

Missing Participant/Beneficiary Name(s): ______ —_—_ _ L

Social Security Number: _______ I - - o
Minimum Search Procedures — All Cases: The Plan should always (in any particular order):

O ‘Certlﬁed fandl@ther Dehveny Setvices: Mallmg Send USPS certified mail, or send a letter
using a private delivery service with similar tracking features (e.g., UPS), to the participant's
last-known address on file with the Plan..

Notes/Date(s):

.Last Employer/Union 4hd. Other Plan Records: Request that the participant's last-known
"employer, local union office or administrator(s) of other plans offered by the participant's
employer provide any contact information on file for the participant.

Notes/Date(s):

[ Beneficiariesand Rélatives: Attempt to identify and contact the participant's designated
beneficiaries or other known relatives to obtain contact information for the participant.

Notes/Date(s):




O El’eétr"amcSearch 66ls. Utilize free online search tools, public record databases
(e.g., databases for licenses, mortgages and real estate taxes), obituaries and social media,
such as:

e http://www.pipl.com
e http://www.google.com
e http://www.whitepages.com

Notes/Date(s):

Additional Search Procedures: If a participant cannot be found after the above minimum
search procedures have been exhausted, the Plan should consider using one or more of the
following search procedures as deemed appropriate for the size of the missing participant's
benefit and the search method's cost.

NOTE: If the Plan is attempting to locate a participant for purposes of making a required
minimum distribution, the Plan must use at least one of the following search methods: a fee-
based electronic search tool, a commercial locator service, or a credit reporting agency for
locating individuals.

0 Eee‘BasediInternet'SeaichiTosls; Utilize fee-based internet search tools, such as:
e http://www.ussearch.com
¢ http://www.intelius.com

e http://www.spokeo.com

Notes/Date(s):

[0 Commercial Locator Services. Utilize a commercial locator service, such as a service listed
below that specializes in finding missing pension plan participants. In addition, legal
counsel subscribes to various fee-based locator services, which are available upon request
(and generally on a per-use fee).

e LexisNexis
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http://www.lexisnexis.com

The Berwyn Group
216-765-8818
http://www.berwyngroup.com

LifeStatus360
888-543-3360
http://www lifestatus360.com

PBI Research Services
415-482-9611
http://www.pbinfo.com

Employee Locator
800-277-2733

http://www.employeelocator.com

Notes/Date(s):

3

] Credit Reporting Agencies, Information Brokers and Investigation Databases. Utilize one

of the three major credit reporting agencies, information brokers or investigation databases:

Notes/Date(s):

[0 Déath 1Reglstr1es Utilize publicly available death registries (e.g., Social Security Death

Index) to determine whether a participant has died. If such search confirms a participant's

death, the Plan shall redirect communications to the participant's designated

beneficiary(ies).

Notes/Date(s):

O Mlssmg Parlxcmant Reglstrv Register missing participants on public and private pension

registries with privacy and cyber security protections (e.g., National Registry of Unclaimed
Retirement Benefits). The Plan may publicize the registry through communications with

other Plan participants and contributing employers.

Notes/Date(s)::

#6137727vI<DENVER> - Statement of Policy on Locating Missing Participants 2021
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Other Contact Information,

[1 If any of the above search methods identify contact information other than an address
(e.g., phone number, e-mail address), the Plan should attempt to contact the participant
using such contact information to request an address.

Notes/Date(s); _____ -~ ... . . - —

P SR N T I\ L
Ongoing:Searches.

[ If the minimum search procedures and, if applicable, the additional search procedures prove
unsuccessful, the Plan should attempt to locate the participant by performing subsequent
searches as described above on a periodic basis and complete a separate checklist for each

search.
Notes/Date(s):. _ _ _ .
Signature: ) _ _ [
Printed Name: o - . _
Title: .
Date: e e e
#6137727vI<DENVER> - Statement of Policy on Locating Missing Participants 2021 4
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Application Checklist v20240717p

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #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.

General instructions for completing the Application Checklist:
Complete all items that are shaded:

If required information was already filed: (1) through PBGC's e-Filing Portal; or (2) through any means for an insolvent plan, a plan that has received a partition, or a plan

that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application

Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

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

Instructions for specific columns:

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

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



Page Number Reference(s): For Checklist Items #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.

Additional guidance is provided in the following columns:

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

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

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

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist
Items #1 through #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.

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

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

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

Version Updates (newest version at top)
Version Date updated



v20240717p

v07272023p

v20221129p

v20220802p

v20220706p

07/17/2024

07/27/2023

11/29/2022

08/02/2022

07/06/2022

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

Updated checklist to include new Template 10 requirement and reflect changes to eligibility and death audit instructions

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



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

Plan name:
EIN:
PN:

SFA Amount Requested:

Checklist SFA Filing Instructions

Item #

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

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.

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

Reference

Response
Options

Plan
Response

Page Number
Reference(s)

In the e-Filing Portal, upload as

Pl
an Comments Document Type

Name of File(s) Uploaded

v20240717p

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

Use this Filenaming Convention

Plan Information, Checklist, and Certifications

a. Is this application a revised application submitted after the denial of a previously filed application for Yes No N/A N/A N/A N/A
SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
[ Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A 03/31/2023 N/A N/A
No
e Has this plan been terminated? Yes No N/A N/A N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. [Does the application include the most recent plan document or restatement of the plan document and Yes Yes Plan Document COIW.pdf N/A Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes Trust Agreement COIW.pdf N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
3. Section B, Item (1)c. [Does the application include the most recent IRS determination letter? Yes Yes IRS Determination Letter COIW.pdf N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  [Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2024AVR COIW.pdf 2023AVR COIW.pdf N/A 7 reports are provided. Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No 2022AVR COIW.pdf 2021AVR COIW.pdf plan
N/A 2020AVR COIW.pdf 2019AVR COIW.pdf
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2018AVR COIW.pdf
year.
Is each report provided as a separate document using the required filename convention?
5.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes Rehab Plan COIW.pdf N/A Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan
for the most recent plan year available?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

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

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

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

v20240717p

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

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

5.b. Section B, 1teM (3) - [If the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes N/A N/A Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4)  [Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes 2022Form5500 COIW.pdf 2021Form5500 N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No COIW.pdf 2020Form5500 COIW.pdf employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status (“zone certification™) for Yes Yes 2025Z0ne20250630 COIW.pdf N/A 8 zone certifications are provided. Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2024Z0ne20240701 COIW.pdf where the first "YYYY" is the
initial application? N/A 2023Z0ne20230629 COIW.pdf applicable plan year, and

2022Z0ne20220629 COIW.pdf "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2021Z0ne20210629 COIW.pdf certification was prepared.
2020Z0one20200715 COIW.pdf
Is each zone certification (including the additional information identified in Checklist Items #7.b. 2019Z0ne20190628 COIW.pdf
and #7.c. below, if applicable) provided as a single document, separately for each plan year, using 2018Z0one20180629 COIW.pdf
the required filename convention?

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

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
N/A #7.a.

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

Section B, Item (5) | 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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes N/A N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.
required, is this information included in the single document in Checklist Item #7.a. for the
applicable plan year? Enter N/A if the plan entered N/A for Checklist Item #7.a. or if the application
does not include a certification of critical and declining status.
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes Bank Statements COIW.pdf N/A Bank/Asset statements for all cash and N/A
investment accounts? No investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
9. Section B, Item (7) | Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes Fin Statements COIW.pdf N/A Plan's most recent financial statement N/A
audited is not available)? No (audited, or unaudited if audited not
N/A available)
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
10. Section B, Item (8) | Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes WDL COIW.pdf N/A Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
1la. Does the application include documentation of a death audit to identify deceased participants that Yes Yes Death Audit COIW.pdf N/A Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No available, and all amendments signed
provider conducting the audit, date performed, the participant counts (provided separately for current and dated
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
Section B, Item (9)a. |tg PBGC?
Is this information included as a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes Yes N/A - include as part of documents in N/A N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. Checklist Item #11.a.
N/A
1l.c. Section B, Item (9)b. & |Does the application include full census data (Social Security Number, name, and participant status) Yes Yes Death Audit COIW.pdf N/A Full census data used for the SFA Submit the data file and the date of the | Include as the subject *“Submission of
Item (9)c. of all participants that were included in the SFA projections? Is this information provided in Excel, No projections was submitted in advance of | census data through PBGC’s secure | Terminated Vested Census Data for
or in an Excel-compatible format? N/A the application, in accordance with file transfer system, Leapfile. Go to (Plan Name),” and as the memo
Section B, Item (9)c. of the Instructions. http://pbgc.leapfile.com, click on ““(Plan Name) terminated vested
Or, if this data was submitted in advance of the application, in accordance with Section B, Item (9)c. “Secure Upload” and then enter census data dated (date of census
of the Instructions, does the application contain a description of how the results of PBGC’s sfa@pbgc.gov as the recipient email data) through Leapfile for
independent death audit are reflected for SFA calculation purposes? address and upload the file(s) for independent audit by PBGC.”
secure transmission.
12. Section B, Item (10) |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes Payment Enrollment COIW.pdf N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No
SFA Instructions, Section B, Item (10).
13. Section C, Item (1)  [Does the application include the plan's projection of expected benefit payments that should have Yes Yes Template 1 COIW.xIsx N/A Financial assistance spreadsheet Template 1 Plan Name
been attached to the Form 5500 Schedule MB in response to line 8b(1) on the Form 5500 Schedule No (template)
MB for plan years 2018 through the last year the Form 5500 was filed by the filing date of the initial N/A

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

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Checklist
Item #

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.

Plan
Response

SFA Filing Instructions
Reference

Response

Options Name of File(s) Uploaded

Page Number
Reference(s)

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

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

14,

Section C, Item (2) Yes N/A
No

N/A

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?

N/A

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

Contributing employers

Template 2 Plan Name

15.

Yes
No

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

3.

Template 3 COIW.xIsx

Does the uploaded file use the required filenaming convention?

N/A

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

Template 3 Plan Name

16.a.

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

Yes
No

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

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.

Template 4A COIW.xlsx

Does the uploaded file use the required filenaming convention?

N/A

8of 29

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

Template 4A Plan Name




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

Plan name:
EIN:
PN:

SFA Amount Requested:

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

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.

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

- Supplemented.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.b.i. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes N/A N/A - included as part of Template 4A Plan N/A The Plan is not a MPRA plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information [on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - |Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes N/A N/A - included as part of Template 4A Plan N/A The Plan is not a MPRA plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information [the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A SFA Details .4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
the present value method.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes N/A N/A The Plan is not a MPRA plan. N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information [such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. |the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
beneficiaries, current terminated vested participants not yet in pay status, current active participants,
and new entrants? See Template 4A, 4A-2 SFA Ben Pmts sheet.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 84-6099094
PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Iron Workers' Pension Trust Fund for Colorado

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name
application include the projected total number of participants at the beginning of each plan year in
the SFA coverage period? See Template 4A, 4A-3 SFA Pcount and Admin Exp sheet.
17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a separate deterministic projection Yes Yes Template 5A COIW.xIsx N/A Projections for special financial Template 5A Plan Name
("Baseline") in the same format as Checklist Items #16.a., #16.d., and #16.e. that shows the amount No assistance (estimated income, benefit
of SFA that would be determined using the basic method if the assumptions/methods used are the N/A payments and expenses)
same as those used in the most recent actuarial certification of plan status completed before January
1, 2021 (“pre-2021 certification of plan status") excluding the plan's non-SFA interest rate and SFA
interest rate, which should be the same as in Checklist Item #16.a.? See Section C, Item (5) of the
SFA Filing Instructions for other potential exclusions from this requirement.
If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan that is not a MPRA plan,
enter N/A. If entering N/A due to (b), add information in the Plan Comments to explain why this
item is not required.
Does the uploaded file use the required filenaming convention?
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined using the increasing assets Yes N/A N/A The Plan is not a MPRA plan. Projections for special financial Template 5A Plan Name
Section C, Item (5)  |method, does the application include a separate deterministic projection (“Baseline") in the same No assistance (estimated income, benefit
format as Checklist Items #16.b.i., #16.d., and #16.e. that shows the amount of SFA that would be N/A payments and expenses)

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

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

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

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

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

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

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

v20240717p

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

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

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

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

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

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Checklist
Item #

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

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

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

In the e-Filing Portal, upload as
Document Type

Page Number

Plan Commen
Reference(s) an Comments

v20240717p

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

Use this Filenaming Convention

18.b.

Addendum D
Section C, Item (6)

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

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

Plan name: Iron Workers' Pension Trust Fund for Colorado

EIN: 84-6099094

PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Checklist
Item #

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

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.

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Page Number

Plan Commen
Reference(s) an Comments

Name of File(s) Uploaded

- Supplemented.

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

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 111, 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.xIsx N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Qertinn € Iteam (R)

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

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

- Supplemented.

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
20.b. T IDoes the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Does the application provide a table identifying and describing all assumptions and methods used in Yes Yes Template 10 COIW.xIsx N/A Financial assistance spreadsheet Template 10 Plan Name
i) the pre-2021 certification of plan status, ii) the “Baseline” projection in Section C Item (5), and iii) No (template)
the determination of the amount of SFA in Section C Item (4)?
Section C. Item (10 Does the table state if each changed assumption falls under Section 111, Acceptable Assumption
ection C, ltem (10) 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?
22. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA Cover Letter COIW.pdf Page 5 See SFA App COIW.pdf for the Plan's Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No responses to all information requested in
title of the signer? Section D of the SFA Filing Instructions
(Checklist Items #22 through #29.c.).
23.a. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Name Page 5 For each Checklist Item #22 through N/A N/A - included as part of SFA App
N/A #29.c., identify the relevant page Plan Name
Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan and did not include an number(s) within the single document.
optional cover letter.
23.b. Section D, Item (1)  |For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes 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
identify the calculation method (basic method, increasing assets method, or present value method) No Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
include a statement that the plan has been partitioned under section 4233 of ERISA?
Enter N/A if the plan is not a MPRA plan.
24. Section D, Item (2)  |Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Name| Pages 5 and 6 N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to provide information due to a "'certain
event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there
is a merger event described in Addendum A, your application will also be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan Name Page 6 The Plan is eligible for SFA because it N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No satisfies the SFA eligibility requirements Plan Name
Section D, Item (3) of the SFA Filing Instructions? as a critical status plan under PBGC
Regulation 84262.3(a)(3).

26.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes N/A N/A - included as part of SFA App Plan Name Briefly identify here the priority group, N/A N/A - included as part of SFA App

plan's priority group (see § 4262.10(d)(2))? No if applicable. Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) - — — - — — = = = = — -

26.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes N/A N/A - included as part of SFA App Plan Name Briefly identify the emergency criteria, if N/A N/A - included as part of SFA App

an emergency application with the applicable emergency criteria identified? No applicable. Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
27. Section D, Item (5)  [Does the application include a detailed narrative description of the development of the assumed Yes Yes N/A - included as part of SFA App Plan Name Pages 6 - 9 N/A N/A - included as part of SFA App

future contributions and assumed future withdrawal liability payments used in the basic method (and No Plan Name
in the increasing assets method for a MPRA plan)?

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 Yes N/A N/A - included as part of SFA App Plan Name The Plan is eligible for SFA under N/A N/A - included as part of SFA App
which assumptions/methods (if any) used in showing the plan's eligibility for SFA differ from those No §4262.3(a)(3) using the assumptions Plan Name
used in the most recent certification of plan status completed before 1/1/20217? If there are any N/A used in the most recent actuarial

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.

certification of plan status completed
before January 1, 2021. Therefore, there
were no changes to assumptions that
affect the Plan’s eligibility for SFA.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20240717p

Plan name: Iron Workers' Pension Trust Fund for Colorado
EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
28.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to determine the requested Yes Yes N/A - included as part of SFA App Plan Name Pages 9 - 14 N/A N/A - included as part of SFA App
SFA amount differ from those used in the most recent certification of plan status completed before No Plan Name
1/1/2021 (excluding the plan's non-SFA and SFA interest rates, which must be the same as the
interest rates required by § 4262.4(e)(1) and (2))? If there are any assumption/method changes, does
the application include detailed explanations and supporting rationale and information as to why
using the identified original assumptions/methods is no longer reasonable and why the changed
assumptions/methods are reasonable? Does the application state if the changed assumption is an
extension of the CBU assumption or the administrative expenses assumption as described in
Paragraph A “Adoption of assumptions not previously factored into pre-2021 certification of plan
status” of Section 111, Acceptable Assumption Changes of PBGC’s SFA Assumptions?
28.c. Section D, Item (6) |If the mortality assumption uses a plan-specific mortality table or a plan-specific adjustment to a Yes N/A N/A - included as part of SFA App Plan Name The Plan is not using a plan-specific N/A N/A - included as part of SFA App
standard mortality table (regardless of if the mortality assumption is changed or unchanged from that No mortality table or a plan-specific Plan Name
used in the most recent certification of plan status completed before 1/1/2021), is supporting N/A adjustment to a standard mortality table
information provided that documents the methodology used and the rationale for selection of the for determining eligibility for SFA or the
methodology used to develop the plan-specific rates, as well as detailed information showing the SFA amount.
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.
29.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes N/A N/A - included as part of SFA App Plan Name The Plan did not suspend benefits under N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No §305(e)(9) or §4245(a) of ERISA. Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
29.b. Section D, Item (7)  [If Yes was entered for Checklist Item #29.a., does the proposed schedule show the yearly aggregate Yes 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
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #29.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
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, Yes N/A N/A - included as part of SFA App Plan Name N/A entered for Checklist Items #29.a. N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No and #29.b. Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA
measurement date. Also enter N/A for a plan that entered N/A for Checklist Items #29.a. and #29.b.
30.a. Section E, Item (1)  [Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist COIW.xlIsx N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?
30.b. Section E, Item (1) -  [If the plan is required to provide information required by Addendum A of the SFA Filing Yes N/A N/A N/A The Plan is not required to submit Special Financial Assistance Checklist N/A
Addendum A Instructions (for “certain events"), are the additional Checklist Items #40.a. through #49.b. No additional information as described in
completed? N/A Addendum A.
Enter N/A if the plan is not required to submit the additional information described in Addendum 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 Yes N/A N/A The Plan does not claim SFA eligibility Financial Assistance Application SFA Elig Cert CD Plan Name
certification by the plan's enrolled actuary of plan status for SFA eligibility purposes completed on No under §4262.3(a)(1).
or after January 1, 2021, does the application include: N/A

(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)?

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

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
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 N/A N/A The Plan claims SFA eligibility under Financial Assistance Application SFA Elig Cert C Plan Name

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?

§4262.3(a)(3) using a zone certification
completed before January 1, 2021.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

- Supplemented.

v20240717p

Plan name: Iron Workers' Pension Trust Fund for Colorado
EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
32.b. Section E, Item (3)  |If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation, does the Yes Yes N/A - included with SFA Elig Cert C Plan N/A N/A entered for Checklist Item #32.a.; Financial Assistance Application N/A - included in SFA Elig Cert C
application include a certification from the plan's enrolled actuary that the plan qualifies for SFA No Name The Plan's 2020 PPA Certification is Plan Name
based on the applicable certification of plan status for SFA eligibility purposes for the specified year, N/A used to determine SFA eligibility,
and by meeting the other requirements of § 4262.3(c) of PBGC's SFA regulation. Does the provided calculation details are provided in the
certification include: file, SFA Eligibility COIW.pdf
(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)
(i) 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?
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does the application include a Yes N/A N/A The Plan is not filing an application on Financial Assistance Application PG Cert Plan Name
certification from the plan's enrolled actuary that the plan is eligible for priority status, with specific No or before March 11, 2023.
identification of the applicable priority group? N/A

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention

Item # Reference Options Response Reference(s) Document Type

34.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes SFA Amount Cert COIW.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No
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?

Section E, Item (5)

34.b. If the plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount Yes N/A N/A - included with SFA Amount Cert Plan N/A The Plan is not a MPRA plan. N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name Plan Name Plan Name
under the increasing assets method in § 4262.4(a)(2)(i)? N/A

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

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

Enter N/A if the plan is not a MPRA plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

Checklist
Item #

SFA Filing Instructions
Reference

Response

Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number

Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

35. Section E, ltem (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, ltem (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, ltem (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?

No
N/A

N/A

N/A

The Plan did not suspend benefits under
8305(e)(9) or 84245(a) of ERISA.

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

Reinstatement Amend Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

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

Plan name: Iron Workers' Pension Trust Fund for Colorado
EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00

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.

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
38. Section E, Item (9)  |In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes N/A N/A The Plan was not partitioned. Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
39. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty COIW.pdf N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No

member of the board of trustees, and (b) includes the trustee's printed name and title.

Is all such information included in a single document and uploaded using the required filenaming
convention?

Additional Information for Certain Events under § 4262.4(f) - 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.

40.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #16.a. (also including Checklist Yes N/A Projections for special financial For additional submission due to any
Events Items #16.c., #16.d., and #16.e.), that shows the determination of the SFA amount using the basic No assistance (estimated income, benefit | event: Template 4A Plan Name CE.
Section C, Item (4)  |method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A. payments and expenses) For an additional submission due to a
merger, Template 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 |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #40.a. Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.i. that shows the determination of the SFA amount using the increasing assets N/A

method as if any events had not occurred? See Template 4A, sheet 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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 84-6099094
PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Iron Workers' Pension Trust Fund for Colorado

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

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

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
40.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #40.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
increasing assets method? See Template 4A, 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.
40.b.iii. | Addendum A for Certain [If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE.
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
41. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
42.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan Name For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No #45.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
42.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Plan Name
Section D
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Iron Workers' Pension Trust Fund for Colorado

84-6099094

001

$12,793,549.00

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

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

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.

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

- Supplemented.

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
43.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Plan Name
Section D 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?
43.b. Addendum A for Certain [For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
44.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #25 that shows the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Plan Name
Section D
44.b. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Plan Name
Section D N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
45.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
45.b. Addendum A for Certain |Does the demonstration in Checklist Item #45.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Name Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Plan Name
Section D N/A

Enter N/A if the plan entered N/A for Checklist Item #45.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

Supplemented.

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and [should be in the format of Checklist Item #31 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #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?
46.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
?3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
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.
47 a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #34.a.), but with the SFA amount No
Section E, Item (5)  |determined as if any events had not occurred?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
47.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist ltem #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  |under the increasing assets method in § 4262.4(a)(2)(i)? N/A
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
not the greatest amount of SFA under § 4262.4(a)(2), does the certification state as such?
If the amount of SFA determined under the “present value method” described in § 4262.4(a)(2)(ii) is
the greatest amount of SFA under § 4262.4(a)(2), does the certification identify that amount?
Enter N/A if the plan is not a MPRA plan.
47.c. Addendum A for Certain |Does the certification in Checklist Items #47.a. and #47.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  |information?
48.a. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  |separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
48.b. Addendum A for Certain [For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
49.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
to the demonstration to support a finding that the event lessens the risk of loss to plan participants
and beneficiaries?
Enter N/A if the event is not a contribution rate reduction, or if the event is a contribution rate
reduction but the requested SFA is limited to the amount of SFA determined as if the event had not
occurred.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

v20240717p

Plan name: Iron Workers Pension Trust Fund for Colorado Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00

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.

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

Checklist SFA Filing Instructions
Item # Reference

Response Plan
Options Response

Page Number
Reference(s)

In the e-Filing Portal, upload as

Plan Comments Document Type

Name of File(s) Uploaded Use this Filenaming Convention

49.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan

Events
Section E

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.

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #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.

No

CE

Name CE

Name CE

50. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
51. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. |described in § 4262.4(f)(1)(ii)? and dated
52. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in § No available, and all amendments signed
Section B, Item (L)c. [4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "“Plan Name Merged" is abbreviated
Section B, Item (2) |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
54. Addendum A for Certain | In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

Iron Workers' Pension Trust Fund for Colorado

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

v20240717p

EIN: 84-6099094 Unless otherwise specified:
PN: 001 L Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $12,793,549.00
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 Explain all N/A responses. Provide comments
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 where noted. Also add any other optional
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. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
55. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  [4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain | In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? the applicable plan year, and
"YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
60. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #11) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN: 84-6099094
PN: 001 L Filers provide responses here for each Checklist Item:
SFA Amount Requested: $12,793,549.00

Iron Workers' Pension Trust Fund for Colorado

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Document Type
61. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to respond Yes to line 8b(1) on
the most recently filed Form 5500 Schedule MB.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2) |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000 participants on line 6f of the
most recently filed Form 5500.
63. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBUEs, contribution rates, contribution| “Plan Name Merged" is an abbreviated

Section C, Item (3)

described in § 4262.4(f)(1)?

amounts, withdrawal liability
payments)

version of the plan name for the plan
merged into this plan.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Actuarial Certification (Continued)

We are not aware of any events, subsequent to April 1, 2018, that would

have a material effect on the actuarial findings presented in this report.

In preparation of this report and the actuarial findings contained herein,
we certify that:

1. We have completed this actuarial valuation of the Plan as of April
1, 2018 in accordance with generally accepted actuarial
principles and practices, including Actuarial Standards of
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.

Rael & Letson

I, Paul Graf, am an actuary for Rael & Letson. 1 am a member of the
American Academy of Actuaries and meet the Qualification Standards of
the American Academy of Actuaries to render the actuarial opinion

contained herein.

Certified by: 'ﬁ 0/-0( ‘/( ‘d'w/( ASA, EA, MAAA

Paul Graf
Enrolled Actuary No. 17-05627
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Ironworkers Pension Trust Fund for Colorado

Actuarial Valuation as of April 1, 2018

Section II - Actuarial Experience (Continued)

Development of Gain/(Loss)

The net actuarial gain or loss includes all actuarial experience from

assets and liabilities. The following exhibit develops the net actuarial

gain or loss for the 2017/2018 Plan Year:

NET ACTUARIAL GAIN/(LOSS)

A. Unfunded Accrued Liability on April 1, 2017
. Normal Cost (Operating Expenses Only)
. Contributions for 2017/2018

. Interest on A, B and C

m O O @

. Expected Unfunded Accrued Liability on
April1,2018 (A+B + C + D)

F. Actual Unfunded Accrued Liability on
April 1, 2018

G. Net Actuarial Gain/(Loss) (E - F)

Rael & Letson

$

13,456,435
217,151

(1,173,428)
981,515

13,481,673

14,252,819

(771,146)

Summary of Gain/(Loss) by Source

The total net actuarial gain or loss for the 2017/2018 Plan Year is

allocated among asset and liability components as shown below:

T Gainos

Asset Experience

Investment $ (395,705)
Operating Expenses (48,446)
Total Asset Loss $ (444,151)
Liability Experience

Mortality (246,111)
Termination (8,412)
Retirement 47,068
Disability 36,710
Miscellaneous (156,250)
Total Liability Loss $ (326,995)
Net Actuarial Experience Loss $ (771,146)






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Section II - Actuarial Experience (Continued)

Operating Expenses

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.
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)

Rael & Letson






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 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 a commercial contribution rate of $2.35 per hour, increasing by
$0.10 effective November 1, 2018, an industrial contribution rate of
$8.49 per hour, increasing by $0.67 effective November 1, 2018, and a
projection of 539,700 total hours worked for all active participants
(specifically, 1,970 hours per active per year), of which 33,600 hours are
assumed to be worked at the industrial contribution rate. Projected
Employer contributions for the 2018/2019 Plan Year will be fully
deductible by Employers.

The difference between the Employer contributions and the cost of
benefits is the excess (if any) that can be used to pay down the Unfunded
Accrued Liability.

Dollars per
Covered Hour

A. Employer Contributions $ 1,464,000 $ 271
B. Estimated Cost of Benefits! 225,000 0.42

C. Awailable for Funding? (A - B) $ 1,239,000 $ 2.29

1 Operating Expenses Only.
2 Mid-year.

Rael & Letson

Based on the Trustee’s input incorporated into the 2018 PPA
Certification, total hours are projected to increase to approximately
652,900 by the 2022/2023 Plan Year, of which 38,400 hours are
assumed to be worked at the industrial contribution rate. Using the
ultimate negotiated rates of $2.55 per hour for commercial hours and
$9.83 per hour for industrial hours along with expected operating
expenses, the following estimate of Employer contributions and costs
have been determined for the 2022/2023 Plan Year.

Dollars per
Covered Hour

A. Employer Contributions 1,895,000 2.90
B. Estimated Cost of Benefits' 244,000 0.37
C. Awailable for Funding? (A - B) $ 1,651,000 $ 2.53

1 Estimated operating expenses of $225,000 in 2018/2019, increasing 2% per year.
2 Mid-year.

Actuarial Value Market Value
Basis Basis

Unfunded Accrued Liability $ 14,252,819 ¢ 15,617,812
Amount Available for Funding’ 1,593,407 1,593,407
14 Years 16 Years

Period to Pay off UAL2
1 Beginning of year.

2 Based on the funding available upon full phase-in of the Rehabilitation Plan
contribution schedule.

11



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of
operating expenses during 2018/2019 by about $1.2 million and by $1.7
million upon full phase-in of the Rehabilitation Plan contribution
schedule by the 2019/2020 Plan Year. Based on asset and liability
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

future actuarial assumptions are realized.

Based on the terms of the Rehabilitation Plan (RP) adopted by the
Trustees effective August 1, 2013 and updated on June 29, 2016, the Plan
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
Plan’s status and work with the Board to update the RP as needed, and

provide updates on the Plan’s scheduled progress.

Rael & Letson

HISTORICAL

Over time, Employer contributions have not only been used to fund the
cost of benefits (includes operating expenses only), but also have been

sufficient to provide funding for the Unfunded Accrued Liability.

Employer Contributions vs Cost of Benefits

/\/\

>
N

>
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Millions

>
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o

2014 2015 2016 2017 2018
Plan Year Ending March 31

Expenses e Employer Contributions
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of
“Unfunded Vested Benefits” (UVB) and an Employer’s contribution
history. For this purpose, benefits in which a participant is not
immediately vested are excluded from the determination of vested
benefits (disability and death benefits other than the Qualified Pre-
retirement Survivor Annuity (QPSA) are not included). Based on Board
of Trustee input, the Plan uses a market based approach to determine
the Plan’s Unfunded Vested Benefits. This approach is described in
Appendix A. Assets are based on the Actuarial Value of Assets for

withdrawal liability purposes.

The simplified method (under PBGC Technical Update 10-3) was
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 development of the Vested Benefit Liabilities.

Rael & Letson

The resulting UVB as of March 31, 2018 is as follows:

| March31 201

A. Vested Benefit Liabilities Earned to Date! $ 60,064,173
B. Actuarial Value of Assets 42,987,333
C. Unfunded Vested Benefits $ 17,076,840

(A - B, not less than $0)

1 Includes the unamortized PBGC 10-3 base of $ 3,012,751.

A positive Unfunded Vested Benefits value means that Employers who
withdraw in the 2018/2019 Plan Year may be subject to a withdrawal

liability assessment.

13



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Section IV - Withdrawal Liability (Continued)

Over time, the UVB has increased/decreased as shown below.

Vested Benefit Liability vs Withdrawal Liability
Assets

$70
$60 -
U)$50-
€ $40 -
= $30 -
= $20 -
$10
$0 -

2014 2015 2016 2017 2018
Plan Year Ending March 31
® Vested Benefit Liability MUVB  Actuarial Value of Assets
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Section V - Risk Assessment

The Plan’s future financial condition will be based on actual future
experience that arises in each future year. The actuarial assumptions,
both economic and demographic as outlined in Appendix A, are selected
to anticipate the experience for the Plan. There is a range of potential
acceptable assumptions that could be used. We have not analyzed that
range of acceptable assumptions but have selected the assumptions that
we feel best represent the expected experience of the Plan for the
purpose at hand. The risk to the Plan is that there is uncertainty of
future results due to actual future experience deviating from expected
experience. These deviations can cause asset/liability mismatch risk, or
the potential that changes in asset values are not matched by changes in
the value of liabilities. This mismatch can create funding risk for
employers and participants. Funding risk is comprised of the following

key risk factors:

. Investment risk is the potential that investment returns will be
different from expected. The interest discount rate of the Plan
has been set according to our long-term outlook on what the
Plan might receive based on the current investment policy. The
Plan faces investment risk when the assets return less than the
assumed rate. The more mature the Plan is, the higher the

investment risk will be.

Rael & Letson

Longevity and other demographic risk is the potential that
demographic experience will be different from expected
experience based on the assumptions outlined in Appendix A.
Gains and losses over a period of time can be analyzed to see
how well actual experience is following expected experience.
Section II and Appendix D can be reviewed for current and
historical demographic experience in order to help guide future
expectations.  Of utmost importance demographically is
longevity risk, which is the potential that mortality is different
from expected. If participants live longer than what is expected
through the mortality assumption, the liabilities will be
understated and the future funding of the Plan will be lower than
expected.

Contribution risk is the potential that contributions received
are different from contributions expected to be received,
including contributions required under collective bargaining
agreements, Rehabilitation Plans and withdrawal liability
assessments. The Plan would also face contribution risk if the
current contribution level does not cover the cost of benefits
being earned. Contributions can also be impacted by unexpected
changes in hours or the number of active participants for whom
contributions are due to the Plan. The hours and number of
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.

15



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 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

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)
. . .. . oo Actuarial Accrued Liability
matures (more inactive participants and fewer actives), there is higher Ratio
investment and contribution risk to the plan. In this traditional I\N/IG{-;ACash Flow as a % of (10.6)% (11.0)% 0.4)%

multiemployer plan design, planning for these risks is vital in managing

funding risk for the stakeholders. The primary risks above can be e tibutien

Increase to Fund 1% $ 419,000 $ 405,000 (3.3)%
analyzed by looking at statistics related to the Plan’s level of maturity. Market Return Shortfall

MVA Funded Percentage 73.5% 72.7% (0.8)%

Current Liability Funded 44.7% 42.4% (2.3)%

Percentage

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.

Rael & Letson 16






Alaska United Food & Commercial Workers Pension Trust Alaska Pension Trust Long Name
Actuarial Valuation as of January 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 briefly summarized below.

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
effective November 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
November 1, 2019.

Rael & Letson
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Actuarial Valuation as of April 1, 2018

Rael & Letson

Section VII - Appendices

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E
Appendix F
Appendix G
Appendix H
Appendix I

Appendix]

Appendix K

Appendix L

Actuarial Methods and Assumptions
Summary of Principal Plan Provisions
Participant Information

Liability Experience

Asset Information

Historical Information

Funding Standard Account (for Schedule MB)
Additional Schedule MB Information
Maximum Deductible Contribution

Auditor Information (FASB ASC 960)

Determination of Vested Benefit Liabilities for Withdrawal Liability Purposes

Eligible Net Investment Loss Bases
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2017 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 0 (2 (2)
New Beneficiaries 0 0 9 9
New Alternate Payees 0 0 0 0
Data Corrections 0 0 8 8
Net Change 15 (4) 2 13

Total as of April 1, 2018 274 213 781 1,268

Rael & Letson



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

= R
4 0
0
2

Under 25 4 0

25-29 20 0 20

30-34 21 9 30
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 7
70 and Over 1 0 1 2
Total 112 162 274 213
Average Age 38.2 48.6 44.4 2.2
Awerage Accrued Benefit  $ 0 $ 545 $ 322 $ 700

Rael & Letson






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix D - Liability Experience

Liability gains or losses are realized when actual demographic experience is different from what is assumed by the demographic assumptions outlined in
Appendix A. 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 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.
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 assumptions for retirement, termination and mortality were updated effective with the April 1, 2014 actuarial valuation.

Rael & Letson 30



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix E - Asset Information

SUMMARY OF MARKET VALUE OF ASSETS

Assets as of March 31, 2018 Market Value Percent of Total

1,057,811
7,318,020
33,445,014
(198,505)

Cash (Interest bearing and non-interest bearing)
Partnership/joint venture interests
Mutual Funds

Net Receivables, Payables and Prepaid Expenses

Total Assets

Rael & Letson

41,622,340

2.5%
17.6%
80.4%
-0.5%

100.0%
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix E - Asset Information (Continued)

SUMMARY OF RECEIPTS AND DISBURSEMENTS |

Market Value Market Value Actuarial Value
2016/2017 2017/2018 : 2016/2017

Y SUETEIRELIE

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 %

Rael & Letson
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Rael & Letson

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 + 1/2B + 1/2C + 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 Eamings (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) Eamings (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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Rael & Letson

Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

2009
2010
2011

2012
2013
2014
2015
2016

2017

2018

Total

Contributions
(Prior Year)

1,471,872
1,029,084
856,574
785,340
696,319
1,236,475
1,347,921
1,071,101
1,256,693
1,173,428

Actual
Normal Cost
(Prior Year)

192,358
192,358
221,212
221,212
221,977
221,977
221,977
235,488
236,743
217,151

Expenses Included in
Normal Cost
(Prior Year)

192,358
192,358
221,212
221,212
221,977
221,977
221,977
235,488
236,743
217,151
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Ironworkers Pension Trust Fund for Colorado
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Appendix F - Historical Information (Continued)

HISTORICAL ASSETS

Market Value of Assets:(MVA) Actuarial Value of Assets (AVA) Ratio of AVA
to MVA
| value | Rewn [ Vaue | 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 %

Rael & Letson
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Actuarial Valuation as of April 1, 2018

Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION!

(A) (=) (B) / (A)
As of PPA Actuarial Actuarial Value of Zoneis s
April 1 Accrued Liability Assets HILEEE

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 42,987,333 751 % Critical Status

L 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.

Rael & Letson
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

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 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)

. Date Initial Remaining Iy Beginning-of-Year

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 (Continued)

CURRENT LIABILITY (FOR 2018 SCHEDULE MB})'

A. Retirees and Beneficiaries 781 $ 67,184,326
B. Vested lnactive 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) 74 $ 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
. Expected Disbursements 5,727,725
J. Current Liability Interest Rate 2.98 %

1 Actual disbursements during the 2018/2019 Plan Year will be used in the 2018 Schedule MB.

Rael & Letson
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Appendix H - Additional Schedule MB Information (Continued)

PROJECTION OF EX D BENEFIT PAYMENTS!
(FOR 2018 SCHEDU

P 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 payments for the 2018/2019 Plan Year as provided by Needles &
Associates LLC will be used in the 2018 Schedule MB.

Rael & Letson
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Appendix I - Maximum Deductible Contribution

MAXIMUM DEDUCTIBLE CONTRIBUTION

Normal Cost

10-Year Amortization of Unfunded Accrued Liability

Interest to End of Plan Year

Preliminary Max (A + B + C)

mo O >

Full Funding Limitation

1. ERISA

2. RPA Full Funding Limit Override
3. Greater of E1 or E2

Regular Maximum Deductible Contribution (lesser of D and E3)

m

G. Minimum Required Contribution, End of Year
H. 140% of Current Liability Basis
1. Current Liability, Projected to End of Year

2. Actuarial Value of Assets Projected to End of Year

3. Excess of 140% of Current Liability over Actuarial Value of Assets at End of Year (140% x H1 - H2)
I. Maximum Deductible Contribution (greater of F, G and H3)

Rael & Letson

Plan Year Ending
March 31, 2019

$ 217,000
1,931,568

161,143

$ 2,309,711
$ 17,022,585
45,727,356
45,727,356
2,309,711
6,356,753

$ 95,291,985
40,035,431

$ 93,373,348
$ 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, Cand 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 |, J, and K 2,891,860
M. Expected Assets (1 + 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, Cand 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

. AVA 42,987,333
J. Expected Benefit Payments (5,727,725)
K. Expected Operating Expenses (217,151)
L. Interest on |, 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

Rael & Letson

50






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2018

Appendix K - Withdrawal Liability Information

'LIABILITIES FOR \ AWAL, 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 Base!' 3,185,662 3,012,751
3. Vested Benefit Liabilities (1 + 2) $ 61,179,320 $ 60,064,173

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 applicable date.

Rael & Letson
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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 amendments that increase benefits. A plan amendment may 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 reasonably expected 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 Investment Loss Base was established on January 1, 2014, these restrictions no longer apply.

Rael & Letson 53
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Actuarial Certification

November 15, 2019

Board of Trustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees:

Rael & Letson has prepared this report exclusively for the use of the Board
of Trustees of the Ironworkers Pension Trust Fund for Colorado (“Plan”).
All supporting information pertaining to the findings presented in this
report is described or contained within this report and the findings should
not be relied upon for any other purpose than as stated herein. This

report may only be provided to other parties in its entirety.

This report has been prepared as of April 1, 2019 to report on the health
of the Plan, including reporting the:

1. Plan’s funded status

2. Plan’s funding requirements under the Employee Retirement
Income Security Act of 1974 (ERISA)

3. Plan experience for the 2018/2019 Plan Year

4. Unfunded vested benefits for withdrawal liability purposes
5. FASB ASC 960 required information for auditors

6. Information required for governmental agencies

Rael & Letson

We have relied on information supplied by the auditor with respect to
contributions and assets and by the Plan Administrator with respect to
participant data. We have not verified and customarily would not verify

such information, but we have no reason to doubt its substantial accuracy.

These results are applicable for the Plan Year ending March 31, 2020.
Future actuarial measurements may differ significantly from the current
measurements presented in this report due to such factors as: Plan
experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic
assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (for instance,
the end of an amortization period or additional cost or contribution
requirements based on the Plan’s funded status); and changes in Plan
provisions or applicable law. Due to the limited scope of 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, 2019, that would

have a material effect on the actuarial findings presented in this report.

In preparation of this report and the actuarial findings contained herein,
we certify that:

1.

We have completed this actuarial valuation of the Plan as of April
1,2019 in accordance with generally accepted actuarial principles
and practices, including Actuarial Standards of Practice (ASOP)
Nos. 4, 23,27, 35, 41, 44, and 51.

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.

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.

Rael & Letson

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 of Actuaries to render the actuarial opinion

contained herein.

‘“WO/«V( ‘-/( ‘d’\a// ASA, EA, MAAA

Certified by:
Paul Graf
Enrolled Actuary No. 17- 05627
Reviewed by: ‘B J _?_I’ﬂ-f—— EA, MAAA
Brian Harper
Enrolled Actuary No. 17-06435
Prepared by: M@ WM’
Neal Marshall
cc: Craig Howell
Karen Wyant
Stephen Weinstein, Esq.
Kurt Needles
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section II - Actuarial Experience

ACTUARIAL VALUATION

An actuarial valuation is a snapshot of asset and liability measures of the
pension fund. It is used to estimate the amount of funds needed to help
assure the future payment of retirement, termination, disability and death
benefits to Plan participants based on Plan benefits in effect on the
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
assumptions and methods. These assumptions have been selected by the
Actuary while the methods have been adopted by the Trustees upon the

recommendation of the Actuary. Both are described in Appendix A.

Rael & Letson

GAIN/(LOSS)

To the extent that actual experience during the plan year is different from
what was expected based on the set of actuarial assumptions outlined in

Appendix A, gains or losses are realized.

An asset gain or loss results if the Actuarial Value of Assets returns more
or less than the assumed rate of return. Actual operating expenses that
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.

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,
unforeseen data changes that may occur from year to year are part of the

miscellaneous component.
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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 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 components as 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. Intereston A, Band C 1,028,627 Liability Experience

E. Expected Unfunded Accrued Liability on Mortality 11,556

April1,2019 (A+B+C+D) $ 13,988,718 et (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)

Rael & Letson 8






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section II - Actuarial Experience (Continued)

Operating Expenses

The assumed operating expenses during the 2018/2019 Plan Year were
$225,000 ($229,500 in 2019/2020), payable mid-year. The actual
operating expenses for the year were $227,224, resulting in a loss on
expenses of $2,308, with interest to the end of the 2018/2019 Plan Year.

2014/2015 $ (56,042)
2015/2016 (34,837)
2016/2017 28,838
2017/2018 (48,446)
2018/2019 (2,308)
5-Year Total $ (112,795)

Rael & Letson

Liability Experience

The key demographic assumptions in the valuation are mortality for
active and inactive participants and termination, retirement and
disability for active participants. Liability gains and losses that are
allocated to mortality, termination, retirement and disability components
usually reflect more than one related demographic assumption, such as
the form of benefit elected and the spouse age difference. These items as
well as further details and historical information on the Plan’s liability

experience are included in Appendix D.
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section II - Actuarial Experience (Continued)

Historical Gain/(Loss)

Fluctuations in experience for all assumptions are to be expected from
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 the asset,
liability and net actuarial gain/loss amounts over the last five years is

shown below.

Plan Asset Liability Net Actuarial
Year Gain/(Loss) Gain/(Loss) Gain/(Loss)

2014/2015 $ 571,780 ' $ (216,670) $ 355,110
2015/2016 (264,564) (1,265,170) (1,529,734)
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)

Rael & Letson

Millions

Historical Gain/(Loss)

NERNg-—
N

2015

m Asset G/(L)

2016 2017 2018 2019
Plan Year Ending March 31

Liability G/(L) == Net Actuarial G/(L)
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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

Employer contributions and costs for the 2019/2020 Plan Year are based
on a commercial contribution rate of $3.05 per hour, an industrial
contribution rate of $9.76 per hour and a projection of 566,685 total hours
worked for all active non-apprentice participants (specifically, 1,941
hours per active per year), of which 34,800 hours are assumed to be
worked at the industrial contribution rate. Additionally, apprentices are
assumed to work 100,000 hours at a contribution rate of $0.75 per hour.
Projected Employer contributions for the 2019/2020 Plan Year will meet
minimum funding requirements of ERISA and will be fully deductible by

Employers.

The difference between the Employer contributions and the cost of
benefits is the excess (if any) that can be used to pay down the Unfunded
Accrued Liability.

Dollars per
Covered Hour
A. Employer Contributions $ 2,037,000 $ 3.06

B. Estimated Cost of Benefits' 230,000 0.34
C. Available for Funding? (A - B) $ 1,807,000 $ 2.72

1 Operating expenses only.
2 Mid-year.

Rael & Letson

Based on the Trustee's input incorporated into the 2019 PPA Certification,
total non-apprentice hours are projected to increase to approximately
652,900 by the 2022 /2023 Plan Year, of which 38,400 hours are assumed
to be worked at the industrial contribution rate, while apprentices are
assumed to work 100,000 hours per year. Using the negotiated rates of
for commercial and industrial hours and the ultimate negotiated
contributions of $1.08 per hour for apprentices along with expected
operating expenses, the following estimate of Employer contributions and
costs have been determined for the 2022/2023 Plan Year.

Dollars per
Covered Hour

A. Employer Contributions $ 2357,139 3.13
B. Estimated Cost of Benefits? 244,000 0.37
C. Available for Funding? (A - B) $ 2,113,159 $ 2.76

1 Estimated operating expenses of $229,500 in 2019/2020, increasing 2% per year.
Mid-year.

Actuarial Value Market Value
Basis Basis

Unfunded Accrued Liability $ 15,209,665 ¢ 16,622,141
Amount Available for Funding? 2,039,444 2,039,444
Period to Pay off UAL2 11 Years 13 Years

1 Beginning of year.

2 Based on the funding available upon full phase-in of the negotiated contribution
schedule.

12



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section III - Employer Contributions and Costs (Continued)

The projected Employer contributions exceed the estimated cost of
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
Rehabilitation Plan contribution schedule by the 2019/2020 Plan Year.
Based on asset and liability measures on the valuation date, this excess 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 (16 years) assuming all future actuarial assumptions are realized.

Based on the terms of the Rehabilitation Plan (RP) adopted by the
Trustees effective August 1, 2013 and updated June 29, 2016, the Plan 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
Plan’s status and work with the Board to update the RP as needed, and

provide updates on the Plan’s scheduled progress.

Rael & Letson

HISTORICAL

Over time, Employer contributions have not only been used to fund the
cost of benefits (includes operating expenses only), but also have been

sufficient to provide funding for the Unfunded Accrued Liability.

Employer Contributions vs Cost of Benefits

8 61.0 \/

2

= $0.5

$00 h T T T - T —
2015 2016 2017 2018 2019
Plan Year Ending March 31
Expenses === Employer Confributions
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Section IV - Withdrawal Liability

Withdrawal liability assessments, if any, are based on the amount of
“Unfunded Vested Benefits” (UVB) and an Employer’s contribution
history. For this purpose, benefits in which a participant is not
immediately vested are excluded from the determination of vested
benefits (disability and death benefits other than the Qualified Pre-
retirement Survivor Annuity (QPSA) are not included). Assets are based

on the Actuarial Value of Assets for withdrawal liability purposes.

The simplified method (under PBGC Technical Update 10-3) was 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

development of the Vested Benefit Liabilities.

Rael & Letson

The resulting UVB as of March 31, 2019 is as follows:

| wmarcn3ti 209

A. Vested Benefit Liabilities Earned to Date $ 58,631,158

B. Actuarial Value of Assets 40,772,613
1

C. Unfunded Vested Benefits $ 17,858,545

(A - B, not less than $0)

1 Includes the unamortized PBGC 10-3 base of $2,826,872.

A positive Unfunded Vested Benefits value means that Employers who
withdraw in the 2019/2020 Plan Year may be subject to a withdrawal

liability assessment.

Over time, the UVB has increased and decreased as shown below.

Vested Benefit Liability vs Withdrawal Liability
Assets

$70

$60 -
5 50
.9:40'
= $30 -
= $20 -

$10 -

$0 - . . . .

2015 2016 2017 2018 2019
Plan Year Ending March 31
® Vested Benefit Liability @®UVB  Actuarial Value of Assets
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Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK

Investment return risk is the potential that investment returns will be
different from expected. The Plan faces investment risk when the assets
return less than the assumed rate of return. The interest discount rate of
the Plan has been set according to our long-term outlook on what the Plan
might receive based on the current investment policy. Generally, the
more mature a plan is, the more reliant it is on investment returns and

thus may be more vulnerable to investment return risk.

The following graph illustrates how sensitive the Plan’s liabilities are to a
1.00% decrease in the interest discount rate currently used to value
liabilities. The graph compares assets and liabilities valued at the
corresponding interest discount rates (6.50% and 7.50%). The liabilities
shown are the present value of future benefits broken down into the
present value of accrued benefits (PVAB) and the present value of future
normal costs and operating expenses (PVFNC), which is the present value
of benefits expected to be earned in the future plus operating expenses.
Note that investment returns will vary year by year, but they are currently
expected to average 7.50% over the long term. The impact of variable
investment returns (especially through projections) is outside the scope

of this report.

Rael & Letson

PPA Liability Sensitivity:
Interest Discount Rate
$70 T
$60 T [— —
$50 T
(7))
5940 T
=$30 T
s
$20 T
$10 T
$0 ' 1
6.50% 7.50%
As of April 1, 2019
= PVFNC * C—IPVAB — MVA

1 Includes operating expenses of $221,494 as of the beginning of year, plus 2.00%
inflation in each future plan year.

If the current hours and contribution levels remain the same going
forward and the assumed rate of return and interest discount rate are
6.50%, it would take about 6 more years to pay off the Unfunded Accrued
Liability (UAL) on a Market Value basis if all other actuarial assumptions

are realized in the future.

If the current hours level remains the same going forward and the
assumed rate of return and interest discount rate decrease by 1% from
7.50% to 6.50%, corrective action equivalent to a $0.69 increase per hour
would be needed to pay for the increase in liabilities over the next 15

years if all other actuarial assumptions are realized.
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Section V - Risk Assessment (Continued)

LONGEVITY AND OTHER DEMOGRAPHIC RISKS

Longevity and other demographic risks are the potential that mortality
and other demographic experience will be different from expected
experience based on the assumptions outlined in Appendix A. Gains and
losses over a period of time can be analyzed to see how well actual
experience follows expected experience. Section Il and Appendix D can
be reviewed for current and historical demographic experience to help

guide future expectations.

Of utmost importance demographically is longevity risk. If participants
live longer than what is expected through the mortality assumption, the
liabilities will be understated and the future fundinglevels of the Plan will
be lower than expected. Retirement risk can sometimes be 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, 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

assumptions are realized.

Rael & Letson

CONTRIBUTION RISK

Contribution risk is the potential that contributions received are different
from contributions expected to be received, including contributions
required under collective bargaining agreements, Funding Improvement/
Rehabilitation Plans and withdrawal liability assessments. The Plan
would also face contribution risk if the current contribution level does not
cover the cost of benefits being earned or would result in a current or
projected credit balance deficiency. Contributions can also be impacted
by unexpected changes in hours or the number of active participants for
whom contributions are due to the Plan. The hours and number of 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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Section V - Risk Assessment (Continued)

Inactive to Active Ratio is the number of retirees, beneficiaries and

vested inactive participants each active participant “supports.”

The higher the ratio, the more mature the plan.

In Pay Status Actuarial Accrued Liability to Total Actuarial
Accrued Liability is the ratio of the liability associated with

retirees and beneficiaries currently receiving a benefit to the
Plan’s total liability. The higher the ratio, the more mature the
plan.

Net Cash Flow as a % of MVA is the Plan’s cash inflows in the form

of contributions less the Plan’s cash outflows in the form of benefit
payments and operating expenses as a percent of the Market
Value of Assets. The percentage represents the “opposite”
investment return needed to maintain level assets (i.e., negative
cash flow, positive return needed). The lower the percentage, the

more mature the plan.

Contribution Increase to Fund 1% Market Return Shortfall over

One Year is the additional contribution that would be required to
offset a 1% shortfall in the Plan’s investment return for the year.
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.

Rael & Letson

Contribution Increase to Fund 10% Market Return Shortfall over

15 Years is the immediate increase in the average hourly
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.
This assumes the hours expected to be worked in that year are
also worked in each of the subsequent 14 years, the contribution
rate remains the same and all other future actuarial assumptions
are realized. Again, future benefit reductions could also be used

to address a shortfall.

MVA Funded Percentage is the Market Value of Assets divided by

the Plan’s liabilities, determined using valuation assumptions. In
general, plans should have a long-term goal to achieve at least

100% funding and remain fully funded.

Current Liability Funded Percentage is the Market Value of Assets

divided by the Plan’s liabilities, determined using a risk-free
interest rate and mandated mortality assumption.  This
information is reported on the Form 5500 Schedule MB and may
be used as a rough estimate of the Plan’s funding on a liquidation

basis.
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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
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 increases may not be enough to recover without future
investment gains. The Plan is heavily dependent on its investment

returns for future solvency.

Rael & Letson
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Section VI - Other Plan Information

CHANGES IN PLAN PROVISIONS, VALUATION METHODOLOGY,
AND ASSUMPTIONS

The current liability interest and mortality assumptions were updated as
prescribed by IRS regulations. Refer to Appendix A for a description of
these changes.

Based on anticipated future costs, the operating expense assumption was
increased by 2% from $225,000 payable mid-year to $229,500 payable

mid-year.

No other changes to Plan provisions, valuation methodology, and

assumptions have been made since the prior valuation as of April 1, 2018.

Rael & Letson

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 briefly summarized below.

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 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 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
November 1, 2016 followed by an increase of $0.60 to an ultimate
rate of $9.76 effective January 1, 2020.
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Rael & Letson

Section VII - Appendices

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E
Appendix F
Appendix G
Appendix H
Appendix I

Appendix ]

Appendix K

Actuarial Methods and Assumptions
Summary of Principal Plan Provisions
Participant Information

Liability Experience

Asset Information

Historical Information

Funding Standard Account (for Schedule MB)
Additional Schedule MB Information
Maximum Deductible Contribution

Auditor Information (FASB ASC 960)

Determination of Vested Benefit Liabilities for Withdrawal Liability Purposes
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Appendix C - Participant Information

PARTICIPANT STATISTICS

Actives:
Number 274 292 18 6.6 %
Averages:
Age 444 440 (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 0 0.0%
Averages:
Age 52.2 53.0 0.8 1.5 %
Years of Credited Service 11.2 111 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 28%
Total 781 764 (17) (22)%
Averages:
Age 72.0 724 04 0.6 %
Monthly Benefit $ 579 $ 578 $ (1 (02)%

1 Includes 9 Alternate Payees as of April 1, 2018 and 11 Alternate Payees as of April 1, 2019.

Rael & Letson
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Appendix C - Participant Information (Continued)

PARTICIPANT RECONCILIATION

Vested
Actives Inactives In Pay Status Total

Total as of April 1, 2018 1,268
New Entrants 36 0 0 36
Vested Temminations (12) 12 0 0
Non-Vested Terminations (33) 0 0 (33)
Retumed to Work 30 (6) 0 24
Healthy Retirements (1 4) 5 0
Disabled Retirements 0 (1) 1 0
Deaths in Year )] )] (40) (42)
Benefit Period Expired 0 0 (2) 2
New Beneficiaries 0 0 10 10
New Altemate Payees 0 0 2 2
Lump Sum 0 0 0 0
Permanent Break in Senice 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

Rael & Letson
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Appendix C - Participant Information (Continued)

DISTRIBUTION OF NON-RETIRED PARTICIPANTS

Actives; Inactives
Age Group Non-Vested Total Actives
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 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 D - Liability Experience

Liability gains or losses are realized when actual demographic experience is different from what is assumed by the demographic assumptions outlined in
Appendix A. 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 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

notvalued 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)

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 MARKET VALUE 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 common/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%

Rael & Letson
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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
Confributions $ 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 % 473 %

Rael & Letson
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Appendix E - Asset Information (Continued)

DETERMINATION OF 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% 3 2,965,987
2. Market Value Eamings
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 Eamings Over Expected Net Investment Income (2E - 1E) (1,076,506)
4. Current Year Recognition of Excess/(Deficit) Earnings (Calculated on 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

Rael & Letson 36
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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

Rlan e agEnded 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) | g (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. Preliminary Actuarial Value of Assets as of April 1, 2019 (A - B) $ 40,772,613
D. Recognition of Assets in Excess of the 20% Corridor 0
E. Actuarial Value of Assets as of April 1, 2019 (C + D) $ 40,772,613

Rael & Letson
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019

$~

Total
Contributions
(Prior Year)

1,471,872
1,029,084

856,574
785,340
696,319
1,236,475
1,347,921
1,071,101
1,256,693
1,173,428
1,509,879

Actual
Normal Cost
(Prior Year)

192,358

192,358

221,212

221,212

221,977

221,977

221,977

235,488

236,743

217,151

221,494

Expenses Included in
Normal Cost
(Prior Year)

192,358
192,358
221,212
221,212
221,977
221,977
221,977
235,488
236,743
217,151
221,494
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Appendix F - Historical Information (Continued)

HISTORICAL ASSETS

Market Value of Assets (MVA) Actuarial Value of Assets (AVA) Ratio of AVA
to MVA
e e v ] reun
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 %
201 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 %

Rael & Letson
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Appendix F - Historical Information (Continued)

HISTORICAL CASHFLOW

(A) (B) (C) (A-B-C)/(D)
Contributions Benefit Payments Expenses Market Value of Assets | Cashflow as a %

(Prior Year) (Prior Year) (Prior Year) 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 (9.9Y%
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)%

Rael & Letson






Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION®

Rael & Letson

1

(A) (B) (B) /(A
PPA Actuarial' Actuarial VaIUe of PPA Fqnded TR TS

Accrued Liability Assets Percentage '
2009 67,310,719 55,495,387 824 % 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 42,987,333 751 % Critical Status
2019 55,982,278 40,772,613 72.8 % Critical Status

The PPA Actuarial 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"

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. Intereston A, Band 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. Intereston A, Band C 139,305 159,073
E. Subtotal Credits (A + B + C + D) $ 2,751,651 $ 3,208,540
3. Funding Deficiency on 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 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 beginning April 1, 2009.

Rael & Letson
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2019

Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2019)

Amortization Perioc

Charges Date Initial | Remaining o Beginning-of-Year
_ Established Period Period Remaining ; Payment

Combine and Offset 04/01/2012 11.00 400 $ 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

Rael & Letson
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Appendix G - Funding Standard Account (for Schedule MB) (Continued)

FUNDING STANDARD ACCOUNT AMORTIZATION BASES (As of April 1, 2019) (CONTINUED)

Credits Date Initial |Remaining Remainin Beginning-of-Year
Established Period Period 9 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)

Rael & Letson
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Appendix H - Additional Schedule MB Information (Continued)

CURRENT LIABILITY (FOR 2019 SCHEDULE MB)'

A. Retirees and Beneficiaries 764 $ 63,823,455
B. Vested Inactive 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
. Expected Disbursements 5,669,699
J. Current Liability Interest Rate 3.08 %

1 Actual disbursements during the 2019/2020 Plan Year will be used in the 2019 Schedule MB.

Rael & Letson
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Appendix H - Additional Schedule MB Information (Continued)

PROJECTION OF EXPECTED BENEFIT PAYMENTS

Expected Annual

ey Benefit Payments
2019/2020" $ 5,637,463
2020/2021 5,633,795
2021/2022 5,569,613
2022/2023 5,514,215
2023/2024 5,400,048
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 payments for the 2019/2020 Plan Year as provided by Needles & Associates LLC will be used in the 2019 Schedule MB.

Rael & Letson
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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. Greater of E1 or E2 43,945,664
F. Regular Maximum Deductible Contribution (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
l. Maximum Deductible Contribution (greater of F, G and H3) $ 89,309,999

Rael & Letson
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Appendix I - Maximum Deductible Contribution (Continued)

FULL FUNDING LIMITS

Plan Year Ending
March 31, 2020

Rael & Letson

1. ERISA FFL
A. Interest Rate 7.50 %
B. Liability 55,982,278
C. Nomal Cost (without expenses) 0
D. Expected Benefit Payments (5,637,463)
E. Interest on B, Cand 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 |, 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. Nomal 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 %
H. Funding Limit Liability (F * G) 81,655,804
. AVA 40,772,613
J. Expected Benefit Payments (5,669,699)
K. Expected Operating Expenses (221,494)
L. Interest on |, J, and K 2,828,720
M. Expected Assets (1 + J + K+ L)) 37,710,140
N. RPA '94 FFL (H - M) 43,945,664
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Appendix K - Withdrawal Liability Information

DETERMINATION OF VESTED BENEFIT LIABILITIES FOR WITHDRAWAL LIABILITY PURPOSES

1. Vested Benefit Liabilities Earned to Date $ 57,051,422 $ 55,804,286
2. PBGC 10-3 Base' 3,012,751 2,826,872
$ 60,064,173 $ 58,631,158

3. Vested Benefit Liabilities (1 + 2)

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 applicable date.

Rael & Letson
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Actuarial Certification

February 26, 2021

Board of Trustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees:

Rael & Letson has prepared this report exclusively for the use of the Board
of Trustees of the Ironworkers Pension Trust Fund for Colorado (“Plan”).
All supporting information pertaining to the findings presented in this
reportis described or contained within this report and the findings should
not be relied upon for any other purpose than as stated herein. This
report may only be provided to other parties in its entirety.

This report has been prepared as of April 1, 2020 to report on the health
of the Plan, including reporting the:

1. Plan’s funded status

2. Plan’s funding requirements under the Employee Retirement
Income Security Act of 1974 (ERISA)

3. Plan experience for the 2019/2020 Plan Year

4. Unfunded vested benefits for withdrawal liability purposes
5. FASB ASC 960 required information for auditors

6. Information required for governmental agencies

7. Plan’s risk assessment

Rael & Letson

We have relied on information supplied by the auditor with respect to
contributions and assets and by the Plan Administrator with respect to
participant data. We have not verified and customarily would not verify
such information, but we have no reason to doubt its substantial accuracy.
We have also relied on third party actuarial valuation software to
generate the liabilities in this report. We have reviewed sample life
calculations and have no reason to doubt the underlying valuation model
or the results being generated by that model.

These results are applicable for the Plan Year ending March 31, 2021.
Future actuarial measurements may differ significantly from the current
measurements presented in this report due to such factors as: Plan
experience differing from that anticipated by the economic or
demographic assumptions; changes in economic or demographic
assumptions; increases or decreases expected as part of the natural
operation of the methodology used for these measurements (for instance,
the end of an amortization period or additional cost or contribution
requirements based on the Plan’s funded status); and changes in Plan
provisions or applicable law. Due to the limited scope of 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, 2020, that would

have a material effect on the actuarial findings presented in this report.

In preparation of this report and the actuarial findings contained herein,
we certify that:

1.

We have completed this actuarial valuation of the Plan as of
April 1, 2020 in accordance with generally accepted actuarial
principles and practices, including Actuarial Standards of Practice
(ASOP) Nos. 4, 23, 27, 35,41, 44, 51 and 56.

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,
44,51 and 56.

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.

Rael & Letson

We, Paul Graf and Brian Harper, are actuaries for Rael & Letson. We are
members of the American Academy of Actuaries and each meet the
Qualification Standards of the American Academy of Actuaries to render
the actuarial opinion contained herein.

Certified by: Mpa"”( A ‘d""/( ASA, EA, MAAA

Paul Graf v
Enrolled Actuary No. 20-05627

B""‘ Q/"Ll (La— pa MAAA

Reviewed by: .
Brian Harper
Enrolled Actuary No. 20-06435
Prepared by: M %M
Neal Marshall
cc: Craig Howell
Karen Wyant
Stephen Weinstein, Esq.
Kurt Needles
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Section I - Assets and Liabilities

Assets vs Funding Liabilities
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ASSETS

Cash and Cash Equivalents
Marketable Securities

Market Value of Assets (A + B + C)
Actuarial Adjustment (Appendix E)

mo o>

Net Receivables, Payables and Prepaid Expenses

$

$

850,443
31,287,515
501,522

32,639,480
4,971,015

. Total Assets at Actuarial Value (D + Ei $ 37,610,495

Funding

G. Actives
H. Vested Inactives
I. In Pay Status

J. Actuarial Accrued Liability (G+ H + 1)

K. Unfunded Accrued Liability (J -F)

PPA (Statutory)

L. Actives
Vested Inactives
In Pay Status

M.
N.
O. Actuarial Accrued Liability (L + M + N)
P. PPA Funded Percentage (F/ O)

$

¥ &P

5,437,955
8,556,413
40,454,494

54,448,862

16,838,367

5,437,955
8,556,413
40,454,494

54,448,862
69.1 %



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section I - Assets and Liabilities (Continued)

The financial status of the Plan provides us with the means of measuring
the actuarial position of the Plan as of April 1, 2020.

ASSETS

The total Market Value of Assets as of April 1, 2020 is $32,639,480.
Information regarding assets was taken from the audit report provided
by Needles & Associates LLC.

We have utilized an asset valuation method that recognizes net
investment income on Trust assets that is more or less than a 7.50%
market return per year over a five-year period. The value of Trust assets
based on this method is $37,610,495, which represents 115.2% of the
Market Value of Assets. This method is intended to dampen the volatility
associated with year-to-year changes in the market value of Trust assets,
while at the same time systematically recognizing overall investment
performance over the long term. The derivation of the Actuarial Value of
Assets is shown in Appendix E.

Contributions receivable from Employers for hours worked in the
2019/2020 Plan Year but received after March 31, 2020 are included with
net receivables.

Rael & Letson

LIABILITIES

The liabilities of the Plan are calculated for each individual participant
based on data provided by the Plan Administrator and assumptions that
are outlined in Appendix A. The $40,454,494 liability for 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 remaining
liability is split between participants who are inactive and those who are
continuing to earn benefits under the Plan. The Actuarial Accrued
Liability is the sum of the liability amounts for each group and is equal to
$54,448,862.

UNFUNDED ACCRUED LIABILITIES

The liabilities of the Plan exceed the Actuarial Value of Assets by
$16,838,367. This amount is known as the Unfunded Accrued Liability,
which is amortized by the excess of contributions received over the
estimated cost of operating expenses. If the Market Value of Assets is used,
the Unfunded Accrued Liability is equal to $21,809,382.

As shown in Section III, the current excess of contributions over the
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 Unfunded Accrued Liability
on both an Actuarial Value of Assets basis (13 years) and a Market Value
of Assets basis (21 years) assuming all future actuarial assumptions are
realized.



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section II - Actuarial Experience

ACTUARIAL VALUATION

An actuarial valuation is a snapshot of asset and liability measures of the
pension fund. It is used to estimate the amount of funds needed to help
assure the future payment of retirement, termination, disability and death
benefits to Plan participants based on Plan benefits in effect on the
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
assumptions and methods. These assumptions have been selected by the
Actuary while the methods have been adopted by the Trustees upon the

recommendation of the Actuary. Both are described in Appendix A.

Rael & Letson

GAIN/(LOSS)

To the extent that actual experience during the plan year is different from
what was expected based on the set of actuarial assumptions outlined in

Appendix A, gains or losses are realized.

An asset gain or loss results if the Actuarial Value of Assets returns more
or less than the assumed rate of return. Actual operating expenses that
are more or less than that assumed are also included as gains or losses in

the asset gain or loss amount.

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 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 of April 1, 2020

Section II - Actuarial Experience (Continued)

Operating Expenses

The assumed operating expenses during the 2019/2020 Plan Year were
$229,500 ($234,100 in 2020/2021), payable mid-year. The actual
operating expenses for the year were $243,363, resulting in a loss on
expenses of $14,383, with interest to the end of the 2019/2020 Plan Year.

Ganios

2015/2016 $ (34,837)

2016/2017 28,838

2017/2018 (48,446)

2018/2019 (2,308)

2019/2020 (14,383)

5-Year Total $ (71,136)
Rael & Letson

Liability Experience

The key demographic assumptions in the valuation are mortality for
active and inactive participants and termination, retirement and
disability for active participants. Liability gains and losses that are
allocated to mortality, termination, retirement and disability components
usually reflect more than one related demographic assumption, such as
the form of benefit elected and the spouse age difference. These items as
well as further details and historical information on the Plan’s liability

experience are included in Appendix D.
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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
year to year. Itis the net result over a period of time that must be viewed
to determine the validity of the assumptions used. A summary of the asset,
liability and net actuarial gain/loss amounts over the last five years is

shown below.

Plan Asset Liability Net Actuarial
Year Gain/(Loss) Gain/(Loss) Gain/(Loss)

2015/2016  $ (264,564) $  (1,265,170) $  (1,529,734)
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)
2019/2020 (2,159,491) 141,908 (2,017,583)

5-Year Total $§  (4,469,114) $  (1,692,953) $  (6,162,067)

Rael & Letson

Millions

Historical Gain/(Loss)

$0 . ;
-l =
/\
-$1
$2 /

2016 2017 2018 2019 2020
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 of April 1, 2020

Section III - Employer Contributions and Costs

PROJECTION FOR 2020/2021 PLAN YEAR

Employer contributions and costs for the 2020/2021 Plan Year are based
on a commercial contribution rate of $3.05 per hour, an industrial
contribution rate of $9.76 per hour and a projection of 595,000 total hours
worked for all active non-apprentice participants, of which 36,000 hours
are assumed to be worked at the industrial contribution rate. Additionally,
apprentices are assumed to work 100,000 hours at a contribution rate of
$0.75 per hour, increasing to $0.84 per hour effective November 1, 2020.
In total, it is assumed that actives will work 695,000 total hours
(specifically, 1,958 hours per active per year). Projected Employer
contributions for the 2020/2021 Plan Year will meet minimum funding

requirements of ERISA and will be fully deductible by Employers.

The difference between the Employer contributions and the cost of
benefits is the excess (if any) that can be used to pay down the Unfunded
Accrued Liability.

Dollars per
Covered Hour
A. Employer Contributions $ 2,135,000 $ 3.07

B. Estimated Operating Expenses 234,100 0.34
C. Available for Funding® (A-B - C) $ 1,901,000 $ 273

1 Mid-year.

Rael & Letson

Based on the Trustees’ input incorporated into the 2020 PPA Certification,
total non-apprentice hours are projected to increase to approximately
653,000 by the 2022/2023 Plan year, of which 38,400 hours are assumed
to be worked at the industrial contribution rate, while apprentices are
assumed to work 100,000 hours per year. Using the negotiated rates for
commercial and industrial hours and the ultimate negotiated
contributions of $1.08 per hour for apprentices along with expected
operating expenses, the following estimate of Employer contributions and
costs have been determined for the 2022/2023 Plan Year.

Dollars per
Covered Hour

A. Employer Contributions $ 2,357,000 $ 3.13
C. Estimated Operating Expenses" 244,000 0.32
D. Available for Funding® (A - B) $ 2,113,000 $ 2.81

1 Estimated operating expenses of $234,100 in 2020/2021, increasing 2% per year.

2 Mid-year.
e e
Basis Basis
Unfunded Accrued Liability $ 16,838,367 ¢ 21,809,382
Amount Available for Funding’ 2,039,291 2,039,291
Period to Pay off UAL2 13 Years 21 Years

1 Beginning of year.

2 Based on the funding available upon full phase-in of the negotiated contribution
schedule.

11
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment

The Plan’s future financial condition will be based on actual experience
that arises in each future year. The actuarial assumptions, both economic
and demographic as outlined in Appendix A, are selected to anticipate the
experience for the Plan. There is a range of potential acceptable
assumptions that could be used. We have not analyzed the range of
acceptable assumptions but have selected the assumptions that we feel
best represent the expected experience of the Plan for the purpose at
hand. The risk to the Plan is that there is uncertainty of future results due
to actual experience deviating from expected experience. These
deviations can cause asset/liability mismatch risk, or the potential that
changes in asset values are not matched by changes in the value of
liabilities. This mismatch can create funding risk for employers and
participants. Funding riskis primarily comprised of the following key risk
factors:

. Investment return risk
. Longevity and other demographic risks

. Contribution risk

Rael & Letson

All plans will face longevity and other demographic risks to some extent.
These risks can be analyzed by looking at the historical gains or losses due
to the corresponding assumptions in the context of the business cycles
that were present. Refer to Section Il and Appendix D for additional
details. As the traditional multiemployer defined benefit plan matures
(more inactive participants and fewer actives), there is higher investment
and contribution risk to the plan. In this traditional multiemployer plan
design, planning for these risks is vital in managing funding risks for
stakeholders. The primary risks above can be analyzed by looking at a
sensitivity analysis and statistics related to the Plan’s level of maturity.
Historical information related to the Plan’s risks is shown in Appendix F.
In addition, projections or risk studies can provide a further look at the

Plan’s risk analysis.

14



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Section V - Risk Assessment (Continued)

INVESTMENT RETURN RISK

Investment return risk is the potential that investment returns will be
different from expected. The Plan faces investment risk when the assets
return less than the assumed rate of return. Note that investment returns
will vary year by year, but they are currently expected to average 7.50%
over the long term. The interest discount rate for liabilities of the Plan has
been set according to our long-term outlook on what the Plan might
receive based on the current investment policy. Generally, the more
mature a plan is, the more reliant it is on investment returns and thus may

be more vulnerable to investment return risk.

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
sensitive the Plan’s liabilities are to a 1.00% decrease in the interest
discount rate currently used to value liabilities. The graph shows
liabilities valued at the corresponding interest discount rates (6.50% and
7.50%) in comparison to the current Market Value of Assets. The
liabilities shown are the present value of future benefits broken down into
the present value of accrued benefits (PVAB) and the present value of

future expected operating expenses (PVFNC)-

Rael & Letson

Liability Sensitivity:
Interest Discount Rate

$70 +
$60 + [
50 4
250 |
= %30 +
= $20 +
$10 +
$0 } |
6.50% 7.50%
As of April 1, 2021
BN PVFNC —IPVAB e MVA

1 Includes operating expenses of $225,934 as of the beginning of year, plus 2.00%
inflation in each future plan year.

If the current hours and contribution levels remain the same going

forward and the assumed rate of return and interest discount rate are

6.50%, it would take about 8 more years to pay off the Unfunded Accrued

Liability (UAL) on a Market Value basis if all other actuarial assumptions

are realized in the future.

If the current hours level remains the same going forward and the
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

assumptions are realized.

15












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
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 increases and/or cuts to future accruals may not be enough
to recover without future investment gains. The Plan is heavily

dependent on its investment returns for future solvency.

Rael & Letson
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Actuarial Valuation as of April 1, 2020

Rael & Letson

Section VII - Appendices

Appendix A
Appendix B
Appendix C
Appendix D
Appendix E
Appendix F
Appendix G
Appendix H
Appendix 1

Appendix]

Appendix K

Actuarial Methods and Assumptions
Summary of Principal Plan Provisions
Participant Information

Liability Experience

Asset Information

Historical Information

Funding Standard Account (for Schedule MB)
Additional Schedule MB Information
Maximum Deductible Contribution

Auditor Information (FASB ASC 960)

Determination of Vested Benefit Liabilities for Withdrawal Liability Purposes
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix C - Participant Information (Continued)

PARTICIPANT RECONCI

Vested
Actives: Inactives In Pay-Status Total

Total as of April 1, 2019 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)
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

Rael & Letson
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix D - Liability Experience

Liability gains or losses are realized when actual demographic experience is different from what is assumed by the demographic assumptions outlined in
Appendix A. 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 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 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.
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)

Rael & Letson 32
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Actuarial Valuation as of April 1, 2020

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%

Rael & Letson



Ironworkers Pension Trust Fund for Colorado

Actuarial Valuation as of April 1, 2020

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
Receipts During Year
Contributions $ 1,509,879
Investment Income (Net of Investment Expenses) 1,889,481
Subtotal Receipts $ 3,399,360
Disbursements During Year
Benefit Payments $ (5,434,339)
Operating Expenses (227,224)
Subtotal Disbursements $ (5,661,563)
Assets (End of Year) $ 39,360,137
Return on Assets 4.78 %

Rael & Letson

$ 39,360,137
$ 1,703,819
(2,792,989)
$ (1,089,170)
$ (5,388,124)
(243,363)
$ (5,631,487)
$ 32,639,480
(7.47)%

$ 42,987,333
$ 1,509,879
1,936,964

$ 3,446,843
$ (5,434,339)
(227,224)

$ (5,661,563)
$ 40,772,613

4.73 %

$ 40,772,613
$ 1,703,819
765,550
$ 2,469,369
$ (5,388,124)
(243,363)
$ (5,631,487)
$ 37,610,495
1.97 %
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

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)
Expected Net Investment Income (A + 1/2B + 1/2 C + 1/2 D) x 7.50% $ 2,804,723

2. Market Value Eamnings
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 Eamings Over Expected Net Investment Income (2E - 1E) (5,597,712)
4. Current Year Recognition of Excess/(Deficit) Earnings (Calculated on 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

Rael & Letson 35



Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2020

Appendix E - Asset Information (Continued)

DETERMINATION OF ACTUARIAL VALUE OF ASSETS

Amount of Excess/(Deficit) Earnings Recognized or to be Recognized

Plan Year Ended

E ! (Deficit ‘
1 : e .( L, Prior Years Current Year Future Years
March 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 4$ (10,1 95,.878) $ (3,185,690) .$ (2,039,173) 3$ (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

Rael & Letson
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Appendix F - Historical Information

HISTORICAL PARTICIPANT POPULATION!

(A) (B) (©) (o)) (E) F (B+C+D+E) [ (A)
flostod . Inactive to Active

Actives Inactives Retirees Disableds Beneficiaries Allt:r::tse Ratio?
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 2.1
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 1563 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, except for years prior to 2009, as QDRO counts are unknown.

Rael & Letson
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Appendix F - Historical Information (Continued)

HISTORICAL EMPLOYER CONTRIBUTIONS AND COSTS

2008
2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020

Total

Contributions
(Prior Year)

1,780,597
1,471,872
1,029,084
856,574
785,340
696,319
1,236,475
1,347,921
1,071,101
1,256,693
1,173,428
1,509,879
1,703,819

Actual

Normal Cost

(Prior Year)
192,358
192,358
192,358
221,212
221,212
221,977
221,977
221,977
235,488
236,743
217,151
221,494
221,494

Expenses Included in
Normal Cost
(Prior Year)

$ 192,358
192,358
192,358
221,212
221,212
221,977
221,977
221,977
235,488
236,743
217,151
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
IS T T
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 % 55,926,049 532 % 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 39,360,137 478 % 40,772,613 4.73 % 103.6 %
2020 32,639,480 (7.47)% 37,610,495 1.97 % 115.2 %

Rael & Letson
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Appendix F - Historical Information (Continued)

HISTORICAL ZONE CERTIFICATION'

1

(A)

As of PPA Actuarial

April 1 Accrued Liability
2009 $ 67,310,719
2010 67,401,975
2011 67,009,211
2012 66,900,288
2013 66,384,163
2014 60,433,008
2015 59,493,478
2016 59,398,423
2017 58,237,325
2018 57,240,152
2019 55,982,278
2020 54,448,862

The PPA Actuarial Accrued Liability, Actuarial Value of Assets and PPA Funded Percentage are based on the final valuation results for

the corresponding plan year.

(B)

Actuarial Value of
Assets

55,495,387
57,396,437
55,926,049
53,825,300
48,773,858
48,429,575
48,104,740
46,483,913
44,780,890
42,987,333
40,772,613
37,610,495

B)/(A)

PPA Funded

Percentage

824 %
85.2 %
83.5%
80.5 %
73.5%
80.1 %
80.9 %
78.3 %
76.9 %
75.1 %
72.8 %
69.1 %

Green
Green
Green
Green
Critical Status
Critical Status
Critical Status
Critical Status
Critical Status
Critical Status
Critical Status
Critical Status
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Appendix H - Additional Schedule MB Information

CURRENT LIABILITY (FOR 2020 SCHEDULE MB)

Retirees and Beneficiaries 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
. Expected Plan Disbursements (Line 1d(3)) 5,909,930
J. Current Liability Interest Rate 2.83 %

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 Unfunded Accrued 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 E1 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

Rael & Letson
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Actuarial Valuation as of April 1, 2020

Appendix K - Withdrawal Liability Information

DETERMINATION OF VESTED BENEFIT LIABILITIES FOR WITHDRAWAL LIABILITY PURPOSES

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

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 applicable date.

Rael & Letson
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Ironworkers Pension Trust Fund for Colorado
Actuarial Valuation as of April 1, 2021

Actuarial Certification
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Actuarial Certification

May 12, 2022

Board of Trustees
Ironworkers Pension Trust Fund for Colorado

Dear Trustees:

Rael & Letson has prepared this report exclusively for the use of the Board
of Trustees of the Ironworkers Pension Trust Fund for Colorado (“Plan”).
All supporting information pertaining to the findings presented in this
reportis described or contained within this report and the findings should
not be relied upon for any other purpose than as stated herein. This
report may only be provided to other parties in its entirety.

This report has been prepared as of April 1, 2021 to report on the health
of the Plan, including reporting the:

1. Plan’s funded status

2. Plan’s funding requirements under the Employee Retirement
Income Security Act of 1974 (ERISA)

3. Plan experience for the 2020/2021 Plan Year

4. Unfunded vested benefits for withdrawal liability purposes
5. FASB ASC 960 required information for auditors

6. Information required for governmental agencies

7. Plan’s risk assessment

Rael & Letson

We have relied on information supplied by the auditor with respect to
contributions and assets and by the Plan Administrator with respect to
particip