
VIA ELECTRONIC MAIL 

August 21, 2026 
Pension Benefit Guaranty Corporation 
Multiemployer Program Division 
445 12th Street S.W. 
Washington DC 20024-2101 

Re: Licensed Tugmen's and Pilots' Pension Fund –  
Application for Special Financial Assistance under ERISA Section 4262 

Dear sir/madam: 

This letter formally requests Special Financial Assistance (SFA) in accordance with section 4262 
of the Employee Retirement Income Security Act of 1974 (ERISA) and PBGC’s Final Rule 
regarding SFA (Rule, 29 CFR part 4262). Accompanying this Application is a letter from Counsel 
demonstrating that this Plan is located in the United States Second Circuit and subject to the 
Decision of the U.S. Court of Appeals of the Second Circuit which held that multiemployer defined 
benefit pension plans which are terminated may be eligible for SFA. 

This application was filed as an emergency filing under 29 CFR § 4262.10(f)(1)(i). The Plan’s 
initial application for special financial assistance was filed on May 21, 2025, establishing an SFA 
measurement date of February 28, 2025. As of that filing date, the Plan was insolvent, and was 
expected to remain insolvent, under section 4245 of ERISA within one year of the date the 
application was filed. In accordance with 29 CFR § 4262.10(f)(2), PBGC was notified before the 
application was submitted that the filing qualified as an emergency filing under this paragraph. 

Under PBGC's SFA regulation, 29 C.F.R. § 4262.5(c), and the accompanying SFA Filing 
Instructions and Assumptions Guidance, a plan's assumptions and methods for both eligibility and 
SFA amount are generally anchored to the plan's most recent actuarial certification of plan status 
completed before January 1, 2021 (the "pre-2021 certification of plan status"). PBGC treats that 
certification as the presumptively reasonable starting point, and any proposed deviation from it 
must be disclosed, justified, and demonstrated to be reasonable under § 4262.5(c). The evident 
purpose of anchoring to a pre-2021 filing is to prevent plans from selecting or adjusting 
assumptions after the fact in a manner designed to inflate the requested SFA amount. 

The Licensed Tugmen's and Pilots' Pension Fund (the "Fund") has no certification of plan status 
for the year prior to 1/1/2021 to serve as that anchor. The Fund terminated in 2011 and, as a 
terminated plan, was not required to prepare or file zone certifications under section 305 of ERISA 
for any plan year thereafter. Because the regulatory framework presumes the existence of a pre-
2021 certification and does not address the circumstance of a terminated plan with no such filing, 
the Fund is not able to apply the framework as written and instead must identify the most 
reasonable available substitute consistent with the framework's purpose. 
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Michael Noble, FSA, EA 
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Chicago, IL 60606 
Phone: (877) 243-4766 (ext. 1209) 
mnoble@cheiron.us 
 
Pamela Dixon 
Beacon Administrators & Consultants, Inc. 
20000 Horizon Way, Suite 600 
Mt. Laurel, NJ 08054 
Phone: 856-291-8000 
pdixon@beaconadmin.com 
 
Renee Berg-Speck, CPA, CFE 
Legacy Professionals LLP 
Four Westbrook Corporate Center, Suite 700 
Westchester, IL 60154Phone: 312-384-8224 
rberg@legacycpas.com 
 
Stephen E. Vaccaro 
President 
Beacon Administrators & Consultants, Inc. 
20000 Horizon Way, Suite 600 
Mt. Laurel, NJ 08054 
Phone: 856-291-8000 
svaccaro@beaconadmin.com 
 

(3) SFA Eligibility Criteria: 
The plan was in critical and declining status for the plan year beginning in 2020 and is eligible 
for SFA under § 4262.3(a)(1) of PBGC’s SFA regulation. Although the Plan did not file a zone 
certification for 2020, it clearly satisfies the conditions for critical and declining status within 
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the meaning of section 305(b)(6) of ERISA for 2020. Please refer to the SFA eligibility 
certification provided in the submission for more detail. The plan is currently receiving PBGC 
financial assistance to pay benefits and expenses. 
 

(4) Priority Group: 
This application was filed as an emergency filing under 29 CFR § 4262.10(f)(1)(i) since the 
plan is insolvent under section 4245 of ERISA. 
 

(5) Assumed Future Contributions and Future Withdrawal Liability Payments: 
There are no assumed future contributions or future withdrawal liability payments as described 
in the attached Exhibit D – 05. 

(6) Assumptions used to determine eligibility: 
(a) The plan is eligible for SFA under § 4262.3(a)(1) of PBGC’s SFA regulation and the 
Specified Year is 2020. The assumptions outlined in the certification from the plan’s enrolled 
actuary labeled “SFA Elig Cert CD Licensed Tugmen.pdf” which is included as part of this 
application. There are no changes from the assumptions used in the pre-2021 actuarial 
certification and supporting documentation, excluding interest rates, as outlined in the attached 
Exhibit D – 06(a). 
 
(b) Actuarial assumptions used to determine the SFA amount are outlined in the certification 
from the plan’s enrolled actuary labeled “SFA Amount Cert Licensed Tugmen.pdf” which is 
included as part of this application. The changes from the assumptions used in the pre-2021 
actuarial certification and supporting documentation are outlined in the attached Exhibit D – 
06(b). 

 
(7) Suspended Benefits: 

The plan will reinstate benefits that were previously suspended under section 4245(a) of 
ERISA, effective as of the first month in which the SFA is paid to the Plan. Make-up payments 
to participants and beneficiaries in pay status equal to the aggregate amount of benefits 
previously suspended will be made as a single lump sum within three months of receiving 
SFA. A proposed amendment to restore suspended benefits is included as part of this 
application. 
 

Restored Payments to Participants in Pay Status 
For Plan Year From Total 

4/1/2021 3/31/2022 $27,725 
4/1/2022 3/31/2023 $29,884 
4/1/2023 3/31/2024 $31,236 
4/1/2024 3/1/2025 $29,983 

Total Past Payment Request $118,828 
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The total amount of make-up payments is $118,828 as of the SFA measurement date, February 
28, 2025. 
 

Please contact the Plan Sponsor’s Authorized Representative for any additional information. 
 

Sincerely, 

 

John J. McKevitt III, ASA, EA, MAAA 
Consulting Actuary, Authorized Representative of the Plan 
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Exhibit D – 05 

Assumed Future Contributions and Future Withdrawal Liability Payments 
No employers are currently contributing to the plan, and no future withdrawal liability payments 
are expected to be received by the Plan. The Plan was terminated by mass withdrawal and all 
remaining employers reached settlement agreements with the Plan. 
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Exhibit D – 06(a) 

Changes in Actuarial Assumptions from the April 1, 2020 Actuarial Valuation (excluding 
the plan’s non-SFA and SFA interest rates) Used to Determine SFA Eligibility 
No assumptions, excluding interest rates, were changed from those used in the April 1, 2020 
actuarial valuation, the last valuation completed prior to January 1, 2021 (pre-2021 valuation) 
actuarial certification of plan status for 2020 in determining the SFA eligibility. 

Exhibit D – 06(b) 

Changes in Actuarial Assumptions from the April 1, 2020 Actuarial Valuation (excluding 
the plan’s non-SFA and SFA interest rates) Used to Determine the SFA Amount 
To determine the SFA amount, the following assumptions were changed from the April 1, 2020 
actuarial valuation, the last valuation completed prior to January 1, 2021 (pre-2021 valuation): 

1. Mortality 

Original Assumption (4/1/2020 Valuation) 
ERISA Section 4044 Mortality Table for the 2020 Plan Year 

New assumption: 
Non-annuitant 
Pri-2012 amount-weighted Blue Collar mortality table 
Healthy Annuitant 
Pri-2012 amount-weighted Blue Collar Retiree table  
Contingent Survivors 
Pri-2012 amount-weighted Blue Collar Contingent Survivor table 
Disabled Annuitant 
Pri-2012 amount-weighted Disabled Retiree mortality table. 
Mortality Improvement 
All tables are projected fully generationally using scale MP-2021. 

Rationale for Change: 
The old assumption mortality tables and projection scale are outdated and unreasonable. The Pri-
2012(BC) mortality table is the most recent table published by the Society of Actuaries. In 
conjunction with the MP-2021 projection scale, this combination is expected to better reflect 
anticipated Plan experience. 

2. Administrative Expenses 

Original Assumption (4/1/2020 Valuation) 
The Plan's prior actuarial valuation assumed annual administrative expenses of $105,000, set equal 
to actual administrative expenses incurred in the prior plan year. No assumption for future growth 
(inflation) in administrative expenses was applied. The report shows $105,000 for the 
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current and following year, but our projections shown to the trustee and underlying our analysis 
uses this assumption in all future years. 

Basis for the Change 
The Special Financial Assistance (SFA) application requires a projection of the Plan's expected 
benefit payments and administrative expenses through the last day of the plan year ending in 2051. 
A single-year, static dollar assumption is no longer sufficient given this extended projection period. 
Administrative expenses must be projected in a manner that reasonably reflects (a) the expected 
long-term growth in the cost of services the Plan pays for, and (b) the expected decline in the 
number of participants the Plan administers over time, since a portion of administrative costs will 
likely vary with participant count. 

Revised Methodology 
For this filing, the Plan's administrative expense assumption is developed by splitting the projected 
expense amounts into two components: 

• Fixed Administrative Expenses — Expenses that do not vary with the number of participants, 
including Actuarial, Administration, Audit, Bank Fees, Fiduciary Insurance, Trustee, and 
Legal fees. These expenses are assumed to increase at a flat rate of 2.5% per year for all future 
years in the projection. 

• Variable Administrative Expenses — Expenses that vary with the number of participants 
served, consisting of PBGC Premiums and Miscellaneous expenses (primarily death audits and 
mailings). These expenses are also assumed to grow at 2.5% per year on a per-participant basis, 
but the total dollar amount in each projection year is adjusted by the projected participant count 
for that year, which is declining. The PBGC premium is further adjusted to reflect the $52 flat 
rate premium for the Plan Year ending December 31, 2031. As a result, the dollar amount of 
variable expenses is expected to grow more slowly than inflation alone—and may decline in 
most years—as the decrease in participant count offsets the inflationary increase. 

Participant counts used to scale the variable expense component are taken directly from the 
participant projection developed for purposes of projecting benefit payments under this SFA 
application, ensuring internal consistency between the demographic assumptions used throughout 
the filing. 

Reasonableness of the 2.5% Inflation Assumption 
The assumed 2.5% annual rate of increase applied to both the fixed and variable administrative 
expense categories is supported by the following market data, survey data, and historical 
evidence: 

• The Federal Reserve Bank of St. Louis's 5-Year, 5-Year Forward Inflation Expectation Rate 
(T5YIFR), retrieved from Federal Reserve Economic Data (FRED) as of June 14, 2026, stood 
at 2.27%. The Plan's expectation for administrative expense increases is set somewhat above 
this general price inflation measure to reflect lags in wage increases and service-provider fee 
increases that have historically followed periods of sharp inflation, such as have occurred 
recently. 
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• According to FRED, the expected inflation rate for the next 25 years is 2.51% 
(https://fred.stlouisfed.org/series/EXPINF25YR). This estimate is based on Treasury yields, 
inflation data, inflation swaps, and survey-based measures of inflation expectations. 

• The 2025 Horizon Capital Market Assumption Survey has average inflation assumption for 
the 41 firms providing short term expectations (10-years) as 2.38% and 27 firms providing 
long term (20-year) as 2.40% 

• Historical CPI-U data reported by the Bureau of Labor Statistics shows average annual 
inflation of approximately 3.1% over the 109-year period from 1913 to 2022, and 
approximately 4.0% over the most recent 50 years. Over every 5-year period breakdown over 
the past 50 years (5, 10, 15, 20, etc.) the average inflation has exceeded 2.5% in every period. 

• The June 2026 Old-Age, Survivors, and Disability Insurance (OASDI) Trustees Report 
projects that over the long-term (next 75 years), inflation will average between 1.8% and 3.0%. 
Under the intermediate-cost projection, the Social Security Administration use an assumption 
of 2.4%. 

• The Federal Reserve Bank of Philadelphia's Survey of Professional Forecasters for the second 
quarter of 2026 reflects a median CPI expectation of 2.6% for 2026–2030 and 2.4% for 2026–
2035, both increased from the prior quarter's survey. 

• The 2.5% assumption falls near the middle of the range of assumptions used by other public 
pension plans, and at approximately the 75th percentile of the ranges reflected in the Horizon 
survey of investment consultants and in surveys of professional economic forecasters. 

Taken together, this evidence supports an assumed rate of increase in administrative expenses of 
2.5% per year as a reasonable, and arguably conservative, long-term assumption, positioned above 
near-term market-implied inflation expectations to account for the lagged nature of administrative 
and service-provider fee increases relative to broader price inflation. 

Adjustments for SFA Application, Implementation, and Post-Award Asset 
Management 
In addition to the change in methodology described above, the projection of administrative 
expenses reflects further adjustments unique to the SFA process itself: 

• Application Year (2026). The Plan anticipates incurring incremental costs in the 2026 plan 
year associated with preparing and submitting the SFA application, including additional 
actuarial work to develop and certify the SFA calculation, additional administrative and trustee 
involvement in compiling plan data and supporting documentation, and additional audit 
procedures. These application-related costs are reflected as an increase to the fixed expense 
categories (Actuarial, Administration, Audit, Trustee, and Bank Fees) for the 2026 plan year 
and is based upon discussion with the actual plan professionals. 

• Implementation Year (2027). The Plan anticipates continued elevated actuarial and 
administrative costs in the 2027 plan year associated with implementing the SFA award—
including the receipt and deployment of SFA assets, updates to plan administration and 
recordkeeping, and related reporting. Audit and Trustee fees are assumed to return to their 
normal inflation-adjusted trajectory in 2027, as the bulk of the application-specific work 
described above is expected to be completed in 2026. 
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• Post-Award Asset Management (2026 forward). Upon receiving SFA assistance, the Plan will 
hold and invest a pool of assets. To reflect the cost of managing these assets, the projection 
adds a new fixed expense category—Investment Consultant fees—beginning in 2026, 
increasing at 2.5% per year thereafter. To appropriately estimate the anticipated investment 
consultant fees we analyzed the investment management fee amounts in the 2024 Form 5500 
Schedule H filings for 30 multiemployer plans with assets less than $5,000,000. The mean fee 
for investment management for the 21 plans that listed a fee was $21,115. We assumed a 
conservative $20,000 for investment management fee in 2026. 

• Ongoing Compliance Valuations (2028 forward). Once the Plan has implemented SFA, it will 
be required to perform an actuarial valuation each year to monitor the progress of SFA assets 
toward projected insolvency and to demonstrate ongoing compliance with SFA conditions. 
This represents an increase in the scope and frequency of actuarial work relative to the Plan's 
pre-SFA valuation cycle and is reflected as an increase to the fixed-expense Actuarial category 
beginning in the 2028 plan year, growing at 2.5% per year thereafter. Bank Fees are similarly 
increased on an ongoing basis beginning in 2026 to reflect the additional custodial and banking 
activity associated with managing the Plan's larger post-SFA asset base. 

Legal fees are assumed to be consistent with the baseline (pre-SFA-adjustment) projection 
throughout the projection period, as the Plan does not anticipate a material change in ongoing legal 
costs as a result of receiving SFA. 

All of the adjustments described in this section are treated as fixed expenses under the 
methodology described above—that is, they are assumed to increase at 2.5% per year and are not 
scaled by the projected participant count, since they do not vary with the number of participants in 
the Plan. A complete table of projected administrative expenses broken down by category is shown 
in Details for Exhibit D – used in Template 6A-3 below. 
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Details for Exhibit D – used in Template 6A-3 - Plan Expenses by Plan Year – SFA Final  
 

Plan Year 
Beginning 

PBGC 
Premium* Actuarial Administration Audit Bank Fees Fiduciary 

Insurance Trustee Legal Fees Miscellaneous
* 

Investment 
Consultant Total 

2025 4,134 15,187 27,519 12,000 1,326 5,566 16,830 5,100 2,536 0 90,198 
2026** 4,080 125,000 52,000 24,000 3,000 5,705 31,000 5,228 2,501 20,000 272,514 

2027*** 4,018 45,000 52,000 12,608 3,075 5,848 17,682 5,358 2,463 20,500 168,552 
2028 3,950 30,000 29,635 12,923 3,152 5,994 18,124 5,492 2,422 21,013 132,704 
2029 3,877 30,750 30,376 13,246 3,231 6,144 18,577 5,629 2,377 21,538 135,744 
2030 3,797 31,519 31,135 13,577 3,311 6,297 19,042 5,770 2,328 22,076 138,853 
2031 4,264 32,307 31,914 13,916 3,394 6,455 19,518 5,914 2,275 22,628 142,585 
2032 4,157 33,114 32,711 14,264 3,479 6,616 20,006 6,062 2,218 23,194 145,823 
2033 4,097 33,942 33,529 14,621 3,566 6,782 20,506 6,214 2,186 23,774 149,217 
2034 4,032 34,791 34,367 14,986 3,655 6,951 21,018 6,369 2,151 24,368 152,690 
2035 3,903 35,661 35,227 15,361 3,747 7,125 21,544 6,528 2,083 24,977 156,155 
2036 3,824 36,552 36,107 15,745 3,840 7,303 22,082 6,692 2,040 25,602 159,788 
2037 3,799 37,466 37,010 16,139 3,936 7,486 22,634 6,859 2,027 26,242 163,598 
2038 3,709 38,403 37,935 16,542 4,035 7,673 23,200 7,030 1,979 26,898 167,403 
2039 3,611 39,363 38,884 16,956 4,136 7,865 23,780 7,206 1,927 27,570 171,297 
2040 3,572 40,347 39,856 17,380 4,239 8,061 24,375 7,386 1,906 28,259 175,380 
2041 3,461 41,355 40,852 17,814 4,345 8,263 24,984 7,571 1,847 28,966 179,459 
2042 3,411 42,389 41,873 18,259 4,454 8,469 25,609 7,760 1,820 29,690 183,736 
2043 3,357 43,449 42,920 18,716 4,565 8,681 26,249 7,954 1,791 30,432 188,115 
2044 3,226 44,535 43,993 19,184 4,679 8,898 26,905 8,153 1,721 31,193 192,488 
2045 3,159 45,649 45,093 19,663 4,796 9,121 27,578 8,357 1,686 31,973 197,075 
2046 3,088 46,790 46,220 20,155 4,916 9,349 28,267 8,566 1,648 32,772 201,770 
2047 2,933 47,960 47,376 20,659 5,039 9,582 28,974 8,780 1,565 33,592 206,460 
2048 2,848 49,158 48,560 21,175 5,165 9,822 29,698 9,000 1,520 34,431 211,378 
2049 2,757 50,387 49,774 21,705 5,294 10,067 30,441 9,225 1,471 35,292 216,414 
2050 2,660 51,647 51,019 22,247 5,426 10,319 31,202 9,455 1,419 36,175 221,569 

 
*Variable administrative expenses that are adjusted by plan headcount. 
**Application year for SFA.  Adjusted professional expenses as discussed in narrative. 
*** Implementation year of SFA receipt.  Adjusted professional expenses as discussed in narrative. 
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SFA Eligibility 
 
The Licensed Tugmen's and Pilots' Pension Fund (“Plan”) is claiming eligibility under Section 
4262.3(a)(1). Although the Plan does not have a zone certification for 2020, 2021 or 2022, it clearly 
satisfies the conditions for critical and declining status within the meaning of section 305(b)(6) of 
ERISA for 2020 (and also for 2021 and 2022 but eligibility is only being claimed for 2020). 
 
Below we demonstrate how the Plan satisfies the two requirements to be critical and declining in 
2020 under the meaning of 305(b)(6): first that it is critical and declining under the meaning of 
305(b)(2), and second that it is projected to become insolvent within the time period specified by 
this statute. 
 
Specifically, the Plan clearly satisfies the requirements to be in critical status per section 
305(b)(2)(A): 
  

(i) the funded percentage of the plan is less than 65 percent, and 
 

(ii) the sum of –  
 

(I) the fair market value of plan assets, plus 
(II) the present value of the reasonably anticipated employer contributions for 

the current plan year and each of the 6 succeeding plan years, assuming 
that the terms of all collective bargaining agreements pursuant to which the 
plan is maintained for the current plan year continue in effect for 
succeeding plan years,  
 
is less than the present value of all nonforfeitable benefits projected to be 
payable under the plan during the current plan year and each of the 6 
succeeding plan years (plus administrative expenses for such plan years).”  

 
As of April 1, 2020, the estimated liability determined using a 7.0% discount rate based on the 
Plan interest rate for the 2011 PPA Zone Certification and assuming all other assumptions outlined 
in the 2020 Actuarial Valuation and Solvency Determination report, assets and funded ratio are as 
follows: 
 
Estimated Liabilities as of March 31, 2020 1 $ 4,051,820 
Market Value of Assets as of March 1, 2020 2 $ 774,774 
FUNDED PERCENTAGE 19.12% 

1 The estimated liabilities as of March 31, 2020 are based on the assumptions outlined in the 2020 Actuarial Valuation 
and Solvency Determinations report issued August 24, 2020, except for the discount rate of 7.0% based on Plan 
interest rate used for the 2011 PPA Zone Certification (2011Zone20110629 Licensed Tugmen.pdf).  

2 The market value of assets is based on the audited financial statements as of March 31, 2020. 
 
This satisfies condition (i) above since the funded ratio is below 65%. 
 
The following table shows that the plan satisfies condition (ii) of 305(b)(2)(A).  
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SFA Eligibility 
 
 

 
 
The following table shows asset and cash flow projections beginning with the audited April 1, 
2020, market value of assets. The projection indicates that the Plan is projected insolvent during 
2021. Therefore, the Plan was in Critical & Declining status in 2020. The projected investment 
earnings shown are based on the 7.0% Plan interest rate for the 2011 PPA Zone Certification. 
 

 
 
Furthermore, the Plan clearly satisfies the “declining” condition of section 305(b)(6) because “the 
plan is projected to become insolvent… during the current plan year or any of the… 19 succeeding 
plan years” (with 19 being the applicable solvency horizon since the inactive to active participant 
ratio exceeds 2 to 1, given that there are no active participants, and the plan is less than 80% 
funded). In fact, the plan is expected to be insolvent within two years, well within 20 years. 
 
This analysis was based on the participant data as of March 31, 2020, and the baseline assumptions 
and methods used for the SFA calculations. All methods and assumptions are the same as those 
documented in the 2011 PPA Zone certification and 2020 valuation report. 
 
Both criteria are also demonstrated in the March 31, 2020 actuarial valuation report (page 1 and 
3). The results in the 2020 report use plan specific assumptions and assumptions prescribed by 

Projected 
Contributions

Projected 
Benefit 

Payments & 
Administrative 

Expenses
4/1/2020 $0 $544,013
4/1/2021 0 $527,375
4/1/2022 0 $513,679
4/1/2023 0 $505,054
4/1/2024 0 $485,799
4/1/2025 0 $467,485
4/1/2026 0 $461,857

Present Value $0 $2,909,507

305(b)(2)(A)(ii) $774,774 $2,909,507

Plan Year 
Beginning

Market Value 
of Assets 
(MVA)

Projected 
Withdrawal 

Liability 
Payments

Projected 
Contributions

Projected 
Benefit 

Payments
Projected 
Expenses

Projected 
Investment 
Earnings

End of Year 
MVA

4/1/2020 774,774           $0 $0 $439,013 $105,000 $35,516 $266,276
4/1/2021 266,276 $0 0 $422,375 105,000 493 (260,605)
4/1/2022 0
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SFA Checklist #7.a. - Section B, Item (5) & Checklist 31 – Section E, Item (2) 

SFA Eligibility 
 
ERISA 4044 for the appropriate valuation date. All assumptions and methods are detailed on pages 
8 and 9 of the report. 
 
This certification was prepared in accordance with generally recognized and accepted actuarial 
principles and practices and our understanding of the Code of Professional Conduct and applicable 
Actuarial Standards of Practice set out by the Actuarial Standards Board as well as applicable laws 
and regulations. Furthermore, as credentialed actuaries, we meet the U.S. Qualification Standards 
of the American Academy of Actuaries to render the opinion contained in this certification. This 
certification does not address any contractual or legal issues. We are not attorneys, and our firm 
does not provide any legal services or advice. 
 
This certification was prepared exclusively for the Licensed Tugmen's and Pilots' Pension Fund 
and their application for special financial assistance. Other users of this certification are not 
intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or 
liability to such other users. 
 
 
 
          
John J. McKevitt, ASA, EA, MAAA   Michael J. Noble, FSA, EA, MAAA 
Cheiron, Inc.      Cheiron Inc. 
Consulting Actuary     Principal Consulting Actuary 
Enrolled Actuary No: 26-08580   Enrolled Actuary No: 26-06711 
230 W. Monroe, Suite 650    230 W. Monroe, Suite 650 
Chicago, IL 60606     Chicago, IL 60606 
(877) 243-4766 (ext. 1208)    (877) 243-4766 (ext. 1209) 
August 21, 2026     August 21, 2026
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All methods and assumptions are the same as those documented in the 2020 actuarial solvency 
valuation report, except for the discount rate used for the 2011 PPA Zone certification. 

 
1. Cost method 

Unit Credit 
 

2. Valuation/Census date 
April 1, 2020 

 
3. SFA Measurement date 

N/A 
 

4. Interest rate 
7.0%  
 

5. Investment Return 
7.00%, consistent with the funding standard account interest rate projected in the plan's last 
certification status before January 1, 2021, the 2011 PPA Zone Certification. 
 
The expected return assumption was updated to 4.0% for the 2019 plan year but was not used 
for determining the SFA Amount. 

 
6. Asset valuation method 

Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

 
7. Mortality 

Non-annuitant 
ERISA Section 4044 Mortality Table for the 2020 plan year 
 
Healthy Annuitant 
ERISA Section 4044 Mortality Table for the 2020 plan year 
 
Contingent Survivors 
ERISA Section 4044 Mortality Table for the 2020 plan year 
 
Disabled Annuitant 
ERISA Section 4044 Mortality Table for the 2020 plan year 
 
Mortality Improvement 
N/A 

 
8. Administrative Expense 

$105,000. Based on prior year actual expenses. No assumption for future inflation. 
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9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased participant’s Normal 

Retirement Age 
 
10. Terminated Vested Members past Normal Retirement Age (NRA) 

For Terminated Vested members past NRA are assumed to commence immediately. 
 

11. Benefits Valued 
Plan Benefits 
 

12. Future Contributions, Contribution Base Units (CBUs), and Contribution Rates 
No active employees since the Plan terminated October 2011. 
 

13. Future Withdrawal Liability Payments 
No future withdrawal liability payments are assumed. The Plan was terminated by mass 
withdrawal and all remaining employers reached settlement agreements with the Plan. 
 

14. Rationale for Economic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the rationale for our 4.00% 
investment return assumption is based on the Plan’s current asset allocation and expectation of 
future income. The 7.0% investment return assumption used for this certification is an outdated 
assumption for a previously ongoing plan presumed to be operating under different 
circumstances. 
 
The economic assumptions were last updated for the 2019 plan year. The investment return 
assumption was updated to better reflect the expectation of future income for the portfolio. 
 

15. Rationale for Demographic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the demographic assumptions used 
in this certification are the actuary’s best estimate of future demographic experience. We have 
reviewed the assumptions as of the measurement date and found them to be reasonable. 
 

16. Changes in Assumptions Since Last Valuation 
The interest rate assumption consistent with the funding standard account interest rate 
projected in the plan's last certification status before January 1, 2021, the 2011 PPA Zone 
Certification. 
 

John McKevitt
Let’s discuss.

Mike Noble
Ok.  Call me



  

 

Licensed Tugmen's and Pilots' Pension Fund 
EIN: 36-6506944 / PN: 001 

 
Section E, Item (5):  Actuarial Certification of SFA Amount 

 
We hereby certify that the requested amount of special financial assistance (“SFA”) of $5,309,475, 
is the amount to which the Licensed Tugmen's and Pilots' Pension Fund (“Plan”) is entitled under 
section 4262(j)(1) of ERISA and §4262.4 of PBGC's SFA regulation based on a February 28, 2025 
SFA measurement. 
This certification is based on the participant data provided by the Plan as of April 1, 2024, a SFA 
measurement date of February 28, 2025, the fair market value of assets as of the SFA measurement 
date provided by the Plan Administrator, and the assumptions outlined in the attachment. We 
performed an informal examination of the obvious characteristics of the data provided for 
reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23, Data 
Quality. 
This certification was prepared in accordance with generally recognized and accepted actuarial 
principles and practices and our understanding of the Code of Professional Conduct and applicable 
Actuarial Standards of Practice set out by the Actuarial Standards Board as well as applicable laws 
and regulations. Furthermore, as credentialed actuaries, we meet the U.S. Qualification Standards 
of the American Academy of Actuaries to render the opinion contained in this certification. This 
certification does not address any contractual or legal issues. We are not attorneys, and our firm 
does not provide any legal services or advice. 
This certification was prepared exclusively for the Licensed Tugmen's and Pilots' Pension Fund 
and their application for special financial assistance. Other users of this certification are not 
intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or 
liability to such other users. 
 
 
 
          
Michael J. Noble, FSA, EA, FCA, MAAA  John J. McKevitt III, ASA, EA, MAAA 
Cheiron, Inc.      Cheiron Inc. 
Principal Consulting Actuary    Consulting Actuary  
Enrolled Actuary No:  26-06711   Enrolled Actuary No:  26-08580 
230 West Monroe Street, Suite 650   230 West Monroe Street, Suite 650 
Chicago, IL 60606     Chicago, IL 60606 
(877) 243-4766 (ext. 1209)    (877) 243-4766 (ext. 1208) 
August 21, 2026     August 21, 2026 
 
Attachment
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1. Cost method 
Unit Credit 
 

2. Valuation/Census date 
April 1, 2024 

 
3. SFA Measurement date 

February 28, 2025 
 

4. Interest rate 
Non-SFA Interest Rate: 7.00%; as prescribed under § 4262.4(e)(1) 
SFA Interest Rate:  5.91%; as prescribed under § 4262.4(e)(2) 
 

5. Investment Return 
7.00%, consistent with the funding standard account interest rate projected in the plan's last 
certification status before January 1, 2021, the 2011 PPA Zone Certification. 
 
The expected return assumption was updated to 4.0% for the 2019 plan year but was not used 
for determining the SFA Amount. 

 
6. Asset valuation method 

Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

 
7. Mortality 

Non-annuitant 
Pri-2012 amount-weighted Blue Collar mortality table 
 
Healthy Annuitant 
Pri-2012 amount-weighted Blue Collar Retiree table  
 
Contingent Survivors 
Pri-2012 amount-weighted Blue Collar Contingent Survivor table 
 
Disabled Annuitant 
Pri-2012 amount-weighted Disabled Retiree mortality table. 
 
Mortality Improvement 
All tables are projected fully generationally using scale MP-2021. 

 
8. Administrative Expense 

For the 2025-2026 Plan year, the administrative expense assumption is set equal to actual 
administrative expenses incurred in the prior plan year plus the expected PBGC Premium paid 
based on the projected headcount. 
 



Licensed Tugmen's and Pilots' Pension Fund 
Actuarial Assumptions 
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For projection purposes, the administrative expense assumption is split into two components: 
 
• Fixed Administrative Expenses: Expenses that do not vary with the number of participants, 

including Actuarial, Administration, Audit, Bank Fees, Fiduciary Insurance, Trustee, and 
Legal fees. Starting in 2026, investment consultant expenses of $20,000 are added. 
Additional administrative expenses are assumed for 2026 related to calculating and 
applying for SFA which increases the fees for actuarial consulting, plan administration, 
audit, bank fees, and professional trustee. There are also additional expenses in 2027 
associated with implementing and administering a Plan that has received SFA. These 
additional expenses are assumed to be temporary and to return to approximately the pre-
SFA levels, except for actuarial and bank fees. Bank fees will increase to $3,000 starting 
in 2026 to account for additional banking services following receipt of SFA assets and 
actuarial consulting will reset to $30,000 in 2028 to account for future annual reporting and 
consulting requirements. 
 

Projected Fixed Administrative Expenses 
 Plan Year Beginning 

Category 2025 2026 2027 2028 2029 
Actuarial  $   15,187   $   125,000   $   45,000   $   30,000   $   30,750  
Administration 27,519  52,000  52,000  29,635  30,376  
Audit 12,000  24,000  12,608  12,923  13,246  
Bank Fees 1,326  3,000  3,075  3,152  3,231  
Fiduciary Insurance 5,566  5,705  5,848  5,994  6,144  
Trustee 16,830  31,000  17,682  18,124  18,577  
Legal Fees 5,100  5,228  5,358  5,492  5,629  
Investment Consultant 0  20,000  20,500  21,013  21,538  
 
These expenses are assumed to increase at a flat rate of 2.5% per year for all future years 
in the projection. 

 
• Variable Administrative Expenses: Expenses that vary with the number of participants 

served, consisting of PBGC Premiums and Miscellaneous expenses (primarily death audits 
and mailings). These expenses are also assumed to grow at 2.5% per year on a per-
participant basis. The PBGC premium rate is $39 for the 2025 plan year and will increase 
with inflation through 2030. The PBGC premium rate is further adjusted to reflect the $52 
flat rate premium for the Plan Year ending December 31, 2031. 

 
  



Licensed Tugmen's and Pilots' Pension Fund 
Actuarial Assumptions 

Used to Determine SFA Amount 
 

 4 

9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 
 
10. Terminated Vested Members past Normal Retirement Age (NRA) 

For Terminated Vested members past NRA back payments are assumed to be paid as a lump 
sum on SFA measurement date without interest. 
 

11. Benefits Valued 
Plan Benefits 
 

12. Future Contributions, Contribution Base Units (CBUs), and Contribution Rates 
No active employees since the Plan terminated October 2011. 
 

13. Future Withdrawal Liability Payments 
No future withdrawal liability payments are assumed. The Plan was terminated by mass 
withdrawal and all remaining employers reached settlement agreements with the Plan. 
 

14. Rationale for Economic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the rationale for our 4.00% 
investment return assumption is based on the Plan’s current asset allocation and expectation of 
future income. The 7.0% investment return assumption used for this certification is an outdated 
assumption for a previously ongoing plan presumed to be operating under different 
circumstances. 
 
The economic assumptions were last updated for the 2019 plan year. The investment return 
assumption was updated to better reflect the expectation of future income for the portfolio. 
 

15. Rationale for Demographic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the demographic assumptions used 
in this certification are the actuary’s best estimate of future demographic experience. We have 
reviewed the assumptions as of the measurement date and found them to be reasonable. 
 
Further, certain assumptions reflect expected changes to Plan Provisions as a result of receiving 
special financial assistance and the removal of the Plan’s PBGC Guarantee suspension. 
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Finally, assumptions for future administrative expenses reflect analysis prepared in 
conjunction with the Plan’s application for special financial assistance. 
 

16. Changes in Assumptions Since Last Valuation 
Updated Administrative Expense assumption to better reflect future expected experience. 
 
Updated Mortality assumption to reflect more recently published experience for blue collar 
workers and accepted methodology for mortality. 















































Application Checklist v20240717p

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

Complete all items that are shaded:

Instructions for specific columns:

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

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

General instructions for completing the Application Checklist:

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

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #40.a. to #49.b., and if there is a merger as 
described in Addendum A, also complete Checklist Items #50 through #63.

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

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

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

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

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

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

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist 
Items #1 through #39 on the Application Checklist.  If there has been an event as described in § 4262.4(f), complete Checklist Items #40.a. through #49.b., and if there has been a merger 
described in Addendum A, also complete Checklist Items #50 through #63. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist 
Items #40.a. through #49.b. if you are required to complete Checklist Items # 40.a. through #49.b.  Your application will also be considered incomplete if No is entered as a Plan 
Response for any of Checklist Items #50 through #63 if you are required to complete Checklist Items #50 through #63.      

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

Version  Date updated

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

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

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



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

v20220706p 07/06/2022

v20240717p 07/17/2024

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

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

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



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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A Filing Date: 5/21/2025 N/A N/A

e. Has this plan been terminated? Yes
No

Yes N/A  N/A Date of Plan Termination: 10/1/2011 N/A N/A

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA 
regulation?

Yes
No

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

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

Yes
No

Yes PNPlan 2015, 
PlanAmendmentNo.1Executed

Jan10-23.pdf

N/A PDF includes Plan document and 
Amendment

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

and dated

N/A

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

Yes
No

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

and dated

N/A

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

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

Yes
No
N/A

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

and dated

N/A

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

4 of 37



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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Yes
No
N/A

Yes 2018AVR Licensed 
Tugmen.pdf, 

2019AVR Licensed 
Tugmen.pdf, 

2020AVR Licensed 
Tugmen.pdf, 

2021AVR Licensed 
Tugmen.pdf, 

2022AVR Licensed 
Tugmen.pdf, 

2023AVR Licensed 
Tugmen.pdf, 

2024AVR Licensed 
Tugmen.pdf, 

2025AVR Licensed 
Tugmen.pdf, 

2026AVR Licensed 
Tugmen.pdf

N/A 9 Reports provided (2018-2026). All 
valuation reports are PBGC 4041A.The 
four Plan years after 2021 (2022-2025) 
are roll-forward valuations. Plan year 
2026 is a full actuarial valuation.

Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Tugmen's_FIP, Tug_DB 2009 
11 06 BOT Minutes.pdf

N/A Plan terminated prior to adoption of 
Rehabilitation Plan. Plan terminated by 
mass withdrawal October 1, 2011. Any 
Rehabilitation Plan would have been 
required to be effective July 1, 2012.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No
N/A

N/A N/A No Rehabilitation plan or funding 
improvement plan.

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/ASection B, Item (3)

5 of 37



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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No

Yes 2024Form5500 Licensed 
Tugmen.pdf, 

2011Form5500 Licensed 
Tugmen.pdf

N/A The Plan last filed a Schedule MB in 
2011.

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

YYYYForm5500 Plan Name

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

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

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

Yes
No
N/A

N/A 2011Zone20110629 Licensed 
Tugmen.pdf, 

2020Zone20200824 Licensed 
Tugmen.pdf

N/A No PPA zone certifications were filed in 
2018 or any subsequent year. The 2011 
PPA Certification was the last filed. The 
2020 valuation report is provided to 
demonstrate the Plan assumptions prior 
to the American Rescue Plan Act of 
2021, item 4 [section B item (2)]. See 
"SFA Elig Cert CD Licensed 
Tugmen.pdf" in Checklist 31 – Section 
E, Item (2).

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

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

certification was prepared. 

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

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

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

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

Yes
No
N/A

N/A N/A - include as part of 
documents in Checklist Item 

#7.a.

N/A No funding standard account for any 
valuation since 2018 since the plan has 
been terminated since 2011

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

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

#7.a.

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

7.c. For a certification of critical and declining status, does the application 
include the required plan-year-by-plan-year projection (showing the items 
identified in Section B, Item (5)a. through (5)f. of the SFA Instructions) 
demonstrating the plan year that the plan is projected to become 
insolvent? If required, is this information included in the single document 
in Checklist Item #7.a. for the applicable plan year?  Enter N/A if the plan 
entered N/A for Checklist Item #7.a. or if the application does not include 
a certification of critical and declining status.  

Yes
No
N/A

N/A N/A - include as part of 
documents in Checklist Item 

#7.a.

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

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

#7.a.

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

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

Yes
No
N/A

Yes Account Balance 20250228 
Licensed Tugmen.pdf,   

Account Balance 20260228 
Licensed Tugmen.pdf,   

Account Balance 20260331 
Licensed Tugmen.pdf,   

Account Balance 20260430 
Licensed Tugmen.pdf,  

Account Balance 20260531 
Licensed Tugmen.pdf,  

Account Balance 20260630 
Licensed Tugmen.pdf

N/A Plan is insolvent. Account statements 
document loan amounts received from 
PBGC and all transactions.

Bank/Asset statements for all cash and 
investment accounts

N/A

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

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

Yes
No
N/A

Yes 2025AuditedFS Licensed 
Tugmen.pdf,  

2026UnauditedFS Licensed 
Tugmen.pdf

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

available)

N/A

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

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

Yes
No
N/A

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

and dated

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

11.a. Does the application include documentation of a death audit to identify 
deceased participants that was completed on the census data used for SFA 
purposes, including identification of the service provider conducting the 
audit, date performed, the participant counts (provided separately for 
current retirees and beneficiaries, current terminated vested participants 
not yet in pay status, and current active participants) run through the death 
audit, and a copy of the results of the audit provided to the plan 
administrator by the service provider? 

If applicable, has personally identifiable information in this report been 
redacted prior to submission to PBGC?  

Yes
No

Yes Death Audit Licensed 
Tugmen.pdf

N/A Death Audit for the period between 
1/1/2026 and 6/25/2026. Service 
provider ("PBI") shown in the 
document.

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

and dated

Death Audit Plan Name

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

Yes
No
N/A

N/A N/A - include as part of 
documents in Checklist Item 

#11.a.

N/A Response sumbitted to PBGC on 
7/14/2026.

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

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

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

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

Yes
No
N/A

Yes N/A Data submitted in advance on 
6/22/2026. A response was submitted to 
PBGC on 7/14/2026.

Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 
http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Yes
No

Yes ElectronicWireInformation 
Licensed Tugmen

N/A Other N/A

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A Template 1 Licensed 
Tugmen.xlsx

N/A The Plan last filed a Schedule MB in 
2011. Template 1 has been updated 
using the expected benefit payments 
used for the reports included in 
Checklist #4, Section B, Item (2).

Financial assistance spreadsheet 
(template)

Template 1 Plan Name

14. Section C, Item (2) If the plan was required to enter 10,000 or more participants on line 6f of 
the most recently filed Form 5500 (by the filing date of the initial 
application), does the application include a current listing of the 15 largest 
contributing employers (the employers with the largest contribution 
amounts) and the amount of contributions paid by each employer during 
the most recently completed plan year before the filing date of the initial 
application (without regard to whether a contribution was made on 
account of a year other than the most recently completed plan year)?  If 
this information is required, it is required for the 15 largest contributing 
employers even if the employer's contribution is less than 5% of total 
contributions.  

Enter N/A if the plan is not required to provide this information. See 
Template 2. 

Yes
No
N/A

N/A N/A Fewer than 10,000 participants. Contributing employers Template 2 Plan Name

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

        

Yes
No

Yes Template 3 Licensed 
Tugmen.xlsx

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

amounts, withdrawal liability 
payments)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A Licensed 
Tugmen.xlsx

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

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

N/A Not a MPRA Plan. N/A N/A - included in Template 4A Plan 
Name

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

MPRA plan information 
A.

If the plan is a MPRA plan for which the requested amount of SFA is 
determined using the increasing assets method described in § 
4262.4(a)(2)(i), does the application also explicitly identify the projected 
SFA exhaustion year based on the increasing assets method? See 
Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D.

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

Yes
No
N/A

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

N/A Not a MPRA Plan. N/A N/A - included in Template 4A Plan 
Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

N/A N/A Not a MPRA Plan. N/A Template 4B Plan Name

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

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

Yes
No

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

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

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

Yes
No

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

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

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

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

Yes
No

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

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

17.a. Section C, Item (5) For a plan that is not a MPRA plan, does the application include a 
separate deterministic projection ("Baseline") in the same format as 
Checklist Items #16.a., #16.d., and #16.e. that shows the amount of SFA 
that would be determined using the basic method if the 
assumptions/methods used are the same as those used in the most recent 
actuarial certification of plan status completed before January 1, 2021 
("pre-2021 certification of plan status") excluding the plan's non-SFA 
interest rate and SFA interest rate, which should be the same as in 
Checklist Item #16.a.? See Section C, Item (5) of the SFA Filing 
Instructions for other potential exclusions from this requirement.  

If (a) the plan is a MPRA plan, or if (b) this item is not required for a plan 
that is not a MPRA plan, enter N/A. If entering N/A due to (b), add 
information in the Plan Comments to explain why this item is not 
required.

Yes
No
N/A

Yes Template 5A Licensed 
Tugmen.xlsx

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

payments and expenses)

Template 5A Plan Name

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

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

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

      

Yes
No
N/A

N/A N/A Not a MPRA Plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Has this document been uploaded using the required filenaming 
convention?

Yes
No
N/A

N/A N/A Not a MPRA Plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

18.a. Section C, Item (6) For a plan that is not a MPRA plan, does the application include a 
reconciliation of the change in the total amount of requested SFA due to 
each change in assumption/method from the Baseline to the requested 
SFA amount? Does the application include a deterministic projection and 
other information for each assumption/method change, in the same format 
as Checklist Item #16.a? Enter N/A if the plan is not required to provide 
Baseline information in Checklist Item #17.a. Enter N/A if the requested 
SFA amount in Checklist Item #16.a. is the same as the amount shown in 
the Baseline details of Checklist Item #17.a. See Section C, Item (6) of 
the SFA Filing Instructions for other potential exclusions from this 
requirement. 

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 6A Licensed 
Tugmen.xlsx

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

payments and expenses)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Yes
No
N/A

N/A N/A Not a MPRA Plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Has this document been uploaded using the required filenaming 
convention?

Yes
No
N/A

N/A N/A Not a MPRA Plan. Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

19.a. Section C, Item (7)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does 
the application include a table identifying which assumptions/methods 
used in determining the plan's eligibility for SFA differ from those used in 
the pre-2021 certification of plan status, and does that table include brief 
explanations as to why using those assumptions/methods is no longer 
reasonable and why the changed assumptions/methods are reasonable (an 
abbreviated version of information provided in Checklist Item #28.a.)?

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

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

Yes
No
N/A

N/A N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

19.b. Section C, Item (7)b. Does the application include a table identifying which 
assumptions/methods used to determine the requested SFA differ from 
those used in the pre-2021 certification of plan status (except the interest 
rates used to determine SFA)? Does this item include brief explanations 
as to why using those original assumptions/methods is no longer 
reasonable and why the changed assumptions/methods are reasonable? If 
a changed assumption is an extension of the CBU assumption or the 
administrative expenses assumption as described in Paragraph A 
“Adoption of assumptions not previously factored into pre-2021 
certification of plan status” of Section III, Acceptable Assumption 
Changes of PBGC’s SFA assumptions guidance, does the application 
state so? This should be an abbreviated version of information provided in 
Checklist Item #28.b. See Template 7, 7b Assump Changes for Amount 
sheet.

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

Yes
No

Yes Template 7 Licensed 
Tugmen.xlsx

N/A The new administrative expense 
assumption has been parsed out to 
provide additional detail.

Financial assistance spreadsheet 
(template)

Template 7 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

Yes Template 8 Licensed 
Tugmen.xlsx

N/A No projected contributions or 
withdrawal liability payments.

Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

Yes
No

Yes N/A - include as part of 
Checklist Item #20.a.

N/A All employers have withdrawn and 
settled with the Plan.

N/A N/A -  included in Template 8 Plan 
Name

21.

Section C, Item (10)

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

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

        

Yes
No

Yes Template 10 Licensed 
Tugmen.xlsx

N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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

Yes
No

Yes SFA App Licensed 
Tugmen.pdf

Page 2 Financial Assistance Application SFA App Plan Name

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

Enter N/A if the plan is a MPRA plan, or if the plan is not a MPRA plan 
and did not include an optional cover letter.

Yes
N/A

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

Pages 1-11 For each Checklist Item #22 through 
#29.c., identify the relevant page 
number(s) within the single document.

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

   

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

23.b. For a plan that is a MPRA plan, does the application include a cover 
letter? Does the cover letter identify the calculation method (basic 
method, increasing assets method, or present value method) that provides 
the greatest amount of SFA? For a MPRA plan with a partition, does the 
cover letter include a statement that the plan has been partitioned under 
section 4233 of ERISA?

         

Yes
No
N/A

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

Not a MPRA Plan. N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

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

Pages 2,3 N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

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

Page 3,4 Basis for eligibility for SFA: The plan 
was in critical and declining status for 
the plan year beginning in 2020 and is 
eligible for SFA under § 4262.3(a)(1) of 
PBGC’s SFA regulation. Please refer to 
the SFA eligibility certification provided 
in the submission for more detail. The 
plan is currently receiving PBGC 
financial assistance to pay benefits and 
expenses.

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

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

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

Yes
No
N/A

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

Briefly identify here the priority group, 
if applicable.

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

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

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

Yes
No
N/A

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

Page 4 Basis for emergency criteria: The plan is 
insolvent under section 4245 of ERISA.

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

Section D, Item (1)

Section D, Item (4)
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APPLICATION CHECKLIST
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36-6506944 Unless otherwise specified:
001
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

Page 4, 6 See Exhibit D - 05 on page 6. N/A N/A   - included as part of SFA App 
Plan Name

28.a. Section D, Item (6)a. For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does 
the application identify which assumptions/methods (if any) used in 
showing the plan's eligibility for SFA differ from those used in the most 
recent certification of plan status completed before 1/1/2021? If there are 
any assumption/method changes, does the application include detailed 
explanations and supporting rationale and information as to why using the 
identified assumptions/methods is no longer reasonable and why the 
changed assumptions/methods are reasonable? 

Enter N/A if the plan is not eligible under § 4262.3(a)(1) or § 
4262.3(a)(3). Enter N/A if there are no such assumption changes.

Yes
No
N/A

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

Page 4, 7 There are no changes from the 
assumptions used in the pre-2021 
actuarial certification and supporting 
documentation, excluding interest rates, 
as outlined in the attached Exhibit D – 
06(a).

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

28.b. Section D, Item (6)b. Does the application identify which assumptions/methods (if any) used to 
determine the requested SFA amount differ from those used in the most 
recent certification of plan status completed before 1/1/2021 (excluding 
the plan's non-SFA and SFA interest rates, which must be the same as the 
interest rates required by § 4262.4(e)(1) and (2))?  If there are any 
assumption/method changes, does the application include detailed 
explanations and supporting rationale and information as to why using the 
identified original assumptions/methods is no longer reasonable and why 
the changed assumptions/methods are reasonable?  Does the application 
state if the changed assumption is an extension of the CBU assumption or 
the administrative expenses assumption as described in Paragraph A 
“Adoption of assumptions not previously factored into pre-2021 
certification of plan status” of Section III, Acceptable Assumption 
Changes of PBGC’s SFA Assumptions?

Yes
No

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

Page 4, 7-11 Mortality and administrative expenses 
changed for SFA 

N/A N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

28.c. Section D, Item (6) If the mortality assumption uses a plan-specific mortality table or a plan-
specific adjustment to a standard mortality table (regardless of if the 
mortality assumption is changed or unchanged from that used in the most 
recent certification of plan status completed before 1/1/2021), is 
supporting information provided that documents the methodology used 
and the rationale for selection of the methodology used to develop the 
plan-specific rates, as well as detailed information showing the 
determination of plan credibility and plan experience? 

Enter N/A is the mortality assumption does not use a plan-specific 
mortality table or a plan-specific adjustment to a standard mortality table 
for eligibility or for determining the SFA amount. 

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

Page 4,5 N/A N/A   - included as part of SFA App 
Plan Name

29.b. Section D, Item (7) If Yes was entered for Checklist Item #29.a., does the proposed schedule 
show the yearly aggregate amount and timing of such payments, and is it 
prepared assuming the effective date for reinstatement is the day after the 
SFA measurement date?   

Enter N/A for a plan that entered N/A for Checklist Item #29.a.

Yes
No
N/A

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

Page 4 N/A N/A   - included as part of SFA App 
Plan Name
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APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
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$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

29.c. Section D, Item (7) If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the 
SFA measurement date, does the proposed schedule reflect the amount 
and timing of payments of restored benefits and the effect of the 
restoration on the benefits remaining to be reinstated?

Enter N/A for a plan that did not restore benefits under 26 CFR 
1.432(e)(9)-1(e)(3) before the SFA measurement date.  Also enter N/A 
for a plan that entered N/A for Checklist Items #29.a. and #29.b.

Yes
No
N/A

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

Not a MPRA Plan. N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

Yes App Checklist Licensed 
Tugmen.pdf

N/A Special Financial Assistance Checklist App Checklist Plan Name

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

If the plan is required to provide information required by Addendum A of 
the SFA Filing Instructions (for "certain events"), are the additional 
Checklist Items #40.a. through #49.b. completed?

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

Yes
No
N/A

N/A N/A N/A Not required to submit Addendum A. Special Financial Assistance Checklist N/A
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APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

31. Section E, Item (2) If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA 
regulation based on a certification by the plan's enrolled actuary of plan 
status for SFA eligibility purposes completed on or after January 1, 2021, 
does the application include:
(i) plan actuary's certification of plan status for SFA eligibility purposes 
for the specified year (and, if applicable, for each plan year after the plan 
year for which the pre-2021 zone certification was prepared and for the 
plan year immediately prior to the specified year)?
(ii) for each certification in (i) above, does the application include all 
details and additional information described in Section B, Item (5) of the 
SFA Filing Instructions, including clear documentation of all 
assumptions, methods and census data used?
(iii) for each certification in (i) above, does the application identify all 
assumptions and methods that are different from those used in the pre-
2021 zone certification?

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

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims 
   

Yes
No
N/A

Yes SFA Elig Cert CD Licensed 
Tugmen.pdf

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

32.a. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA 
regulation based on a certification by the plan's enrolled actuary of plan 
status for SFA eligibility purposes completed on or after January 1, 2021, 
does the application include:
(i) plan actuary's certification of plan status for SFA eligibility purposes 
for the specified year (and, if applicable, for each plan year after the plan 
year for which the pre-2021 zone certification was prepared and for the 
plan year immediately prior to the specified year)?
(ii) for each certification in (i) above, does the application include all 
details and additional information described in Section B, Item (5) of the 
SFA Filing Instructions, including clear documentation of all 
assumptions, methods and census data used?
(iii) for each certification in (i) above, does the application identify all 
assumptions and methods that are different from those used in the pre-
2021 zone certification?

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

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims 
SFA eligibility under 
§ 4262 3(a)(3) sing a one certification completed before Jan ar  1  

N/A N/A Not filing as Critical. Financial Assistance Application SFA Elig Cert C Plan Name
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APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

32.b. Section E, Item (3) If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA 
regulation, does the application include a certification from the plan's 
enrolled actuary that the plan qualifies for SFA based on the applicable 
certification of plan status for SFA eligibility purposes for the specified 
year, and by meeting the other requirements of  § 4262.3(c) of PBGC's 
SFA regulation. Does the provided certification include:
(i) identification of the specified year for each component of eligibility 
(certification of plan status for SFA eligibility purposes, modified funding 
percentage, and participant ratio)
(ii) derivation of the modified funded percentage
(iii) derivation of the participant ratio

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

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

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

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

Yes
No
N/A

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

N/A Not filing as Critical. Financial Assistance Application N/A - included in SFA Elig Cert C 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

33. Section E, Item (4) If the plan's application is submitted on or prior to March 11, 2023, does 
the application include a certification from the plan's enrolled actuary that 
the plan is eligible for priority status, with specific identification of the 
applicable priority group? 

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A Plan is insolvent. Financial Assistance Application PG Cert Plan Name

34.a. Does the application include the certification by the plan's enrolled 
actuary that the requested amount of SFA is the amount to which the plan 
is entitled under section 4262(j)(1) of ERISA and § 4262.4 of PBGC's 
SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA 
and certifies that this is the amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source 
of and date of participant data, measurement date, and a statement that 
the actuary is qualified to render the actuarial opinion?
(iii) the count of participants (provided separately, after reflection of the 
death audit results in Section B(9), for current retirees and beneficiaries, 
current terminated vested participants not yet in pay status, and current 
active participants) as of the participant census date?

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

 

Yes
No

Yes SFA Amount Cert Licensed 
Tugmen.pdf

N/A Financial Assistance Application SFA Amount Cert Plan Name

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Yes
No
N/A

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

N/A Not a MPRA Plan. N/A - included in SFA Amount Cert 
Plan Name

N/A - included in SFA Amount Cert 
Plan Name

35. Section E, Item (6) Does the application include the plan sponsor's identification of the 
amount of fair market value of assets at the SFA measurement date and 
certification that this amount is accurate? Does the application also 
include:
(i) information that substantiates the asset value and how it was developed 
(e.g., trust or account statements, specific details of any adjustments)?
(ii) a reconciliation of the fair market value of assets from the date of the 
most recent audited plan financial statements to the SFA measurement 
date (showing beginning and ending fair market value of assets for this 
period as well as the following items for the period: contributions, 
withdrawal liability payments, benefits paid, administrative expenses, and 
investment income)?
(iii) if the SFA measurement date is the end of a plan year for which the 
audited plan financial statements have been issued, does the application 
include a reconciliation schedule showing adjustments, if any, made to the 
audited fair market value of assets used to determine the SFA amount?

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

Yes
No

Yes FMV Cert Licensed 
Tugmen.pdf

N/A Financial Assistance Application FMV Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

Yes Compliance Amend Licensed 
Tugmen.docx

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

and dated

Compliance Amend Plan Name

37. Section E, Item (8) In the case of a plan that suspended benefits under section 305(e)(9) or 
section 4245 of ERISA, does the application include:
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) 
to reinstate suspended benefits and pay make-up payments?
(ii) a certification by the plan sponsor that the proposed plan 
amendment(s) will be timely adopted? Is the certification signed by either 
all members of the plan's board of trustees or by one or more trustees duly 
authorized to sign the certification on behalf of the entire board 
(including, if applicable, documentation that substantiates the 
authorization of the signing trustees)?

Enter N/A if the plan has not suspended benefits.

Is all information included in a single document that is uploaded using the 
required filenaming convention?

Yes
No
N/A

Yes Reinstatement Amend 
Licensed Tugmen.pdf

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A Not a partitioned plan. Pension plan documents, all versions 
available, and all amendments signed 

and dated

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

39. Section E, Item (10) Does the application include one or more copies of the penalties of 
perjury statement (see Section E, Item (10) of the SFA Filing Instructions) 
that (a) are signed by an authorized trustee who is a current member of 
the board of trustees, and (b) includes the trustee's printed name and title.

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

Yes
No

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

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

For an additional submission due to a 
merger, Template 4A Plan Name 

Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is 
based on the increasing assets method described in § 4262.4(a)(2)(i), does 
the application also include an additional version of Checklist Item 
#16.b.i. that shows the determination of the SFA amount using the 
increasing assets method as if any events had not occurred? See Template 
4A, sheet 4A-5 SFA Details .5(a)(2)(i) .

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan 
for which the requested amount of SFA is based on the present value 
method  

Yes
No
N/A

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

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

Additional Information for Certain Events under § 4262.4(f)  - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)  
NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

If the plan is a MPRA plan for which the requested amount of SFA is 
based on the increasing assets method described in § 4262.4(a)(2)(i), does 
the application also include an additional version of Checklist Item 
#16.b.ii. that explicitly identifies the projected SFA exhaustion year based 
on the increasing assets method? See Template 4A, 4A-5 SFA Details 
.4(a)(2)(i) sheet and Addendum D.

Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan 
for which the requested amount of SFA is based on the present value 
method.

Yes
No
N/A

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

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

For an additional submission due to a 
merger, Template 4B Plan Name 

Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

For each Checklist Item #42.a. through 
#45.b., identify the relevant page 
number(s) within the single document.

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

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
001

$5,309,475

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

Financial Assistance Application N/A   - included as part of SFA App 
Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Licensed Tugmen's and Pilots' Pension Fund
36-6506944 Unless otherwise specified:
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

45.a. Addendum A for Certain 
Events

 Section D

If the event is a contribution rate reduction and the amount of requested 
SFA is not limited to the amount of SFA determined as if the event had 
not occurred, does the application include a detailed demonstration that 
shows that the event lessens the risk of loss to plan participants and 
beneficiaries?  

Enter N/A if the event is not a contribution rate reduction, or if the event 
is a contribution rate reduction but the requested SFA is limited to the 
amount of SFA determined as if the event had not occurred.

Yes
No
N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

Does the demonstration in Checklist Item #45.a. also identify all 
assumptions used, supporting rationale for the assumptions and other 
relevant information? 

Enter N/A if the plan entered N/A for Checklist Item #45.a.  

Yes
No
N/A

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

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

Does the application include an additional certification from the plan's 
enrolled actuary with respect to the plan's SFA eligibility but with 
eligibility determined as if any events had not occurred?  This should be 
in the format of Checklist Item #31 if the SFA eligibility is based on the 
plan status of critical and declining using a zone certification completed 
on or after January 1, 2021.  This should be in the format of Checklist 
Items #32.a. and #32.b. if the SFA eligibility is based on the plan status of 
critical using a zone certification completed on or after January 1, 2021. 

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

Is all relevant information contained in a single document and uploaded 
i  th  i d fil i  ti ?

Yes
No
N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

Does the application include an additional certification from the plan's 
enrolled actuary with respect to the plan's SFA amount (in the format of 
Checklist Item #34.a.), but with the SFA amount determined as if any 
events had not occurred? 

Yes
No

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

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

49.a. Addendum A for Certain 
Events

 Section E

If the event is a contribution rate reduction and the amount of requested 
SFA is not limited to the amount of SFA determined as if the event had 
not occurred, does the application include a certification from the plan's 
enrolled actuary (or, if appropriate, from the plan sponsor) with respect to 
the demonstration to support a finding that the event lessens the risk of 
loss to plan participants and beneficiaries?  

Enter N/A if the event is not a contribution rate reduction, or if the event 
is a contribution rate reduction but the requested SFA is limited to the 
amount of SFA determined as if the event had not occurred. 

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

Enter N/A if the event is not a contribution rate reduction, or if the event 
is a contribution rate reduction but the requested SFA is limited to the 
amount of SFA determined as if the event had not occurred.

Yes
No
N/A

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

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) 
must complete Checklist Items #50 through #63.  If you are required 
to complete Checklist Items #50 through #63, your application will 
be considered incomplete if No is entered as a Plan Response for any 
of Checklist Items #50 through #63.  All other plans should not 
provide any responses for Checklist Items #50 through #63.

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.
56. Addendum A for Certain 

Events
Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

certification was prepared. "Plan Name 
Merged" is an abbreviated version of 

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

abbreviated version of the plan name 
for the plan merged into this plan.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

61. Addendum A for Certain 
Events

Section C, Item (1)

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

Enter N/A if each plan that fully merged into this plan is not required to 
respond Yes to line 8b(1) on the most recently filed Form 5500 Schedule 
MB  

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (2)

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

Enter N/A if each plan that merged into this plan has less than 10,000 
participants on line 6f of the most recently filed Form 5500.

Yes
No
N/A

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

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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LICENSED TUGMEN'S AND PILOTS'
PENSION PLAN

As Amended and Restated Effective January 1, 2015

ARTICLE I - PURPOSE

Effective as ofApril 1, 1963, the Licensed Tugmen's and Pilots' Pension Plan (the "Plan") was
established to provide retirement benefits for employees coveredby collective bargaining
agreements with Licensed Tugmen's and Pilots' Protective Association ofAmerica, ILA,
AFL-CIO (the "LTPPA") . The Plan was adopted in accordance with a Trust Agreement
executed as ofJuly 30, 1963, between the LTPPA and Great Lakes Dredge Owners' Association
for Employee Welfare, on behalf of existing and prospective participating employers. The Trust

Agreement created the Licensed Tugmen's and Pilots' Pension Fund (the "Fund") and provided
for the appointment of a Board of Trustees to administer the Plan and the Fund.

The Plan and Fund provided for contributions to be made by participating employers for the

purpose of financing the cost of the benefits provided hereunder. The Plan and Fund were
intended and have been operated so as to meet the requirementsof Sections 401 (a) and 501(a) of
the Internal Revenue Code of 1986 and the Employee Retirement Income Security Act of 1974,
as amended ("ERISA") .

On or about October 1, 2011, all employers ceased to participate in and contribute to the Pension
Fund. This termination of Plan participation happened as a result of negotiations between the

employers and the International Organization ofMasters, Mates and Pilots (the "Union"), which
is the successor to the LTPPA. The cessation ofcontributions by all employers constituted both
a "mass withdrawal" and a "plan termination." Notwithstanding, the Pension Fund has
continued to operate and pay the benefits provided for in the Plan. This will continue as long as

participants and beneficiaries are alive and entitled to benefits provided that, when the Pension
Fund no longer has assets to pay Plan benefits, those benefits are expected to funded by Pension
Benefit Guaranty Corporation ("PBGC") and benefit payments will at that time become subject
to the maximum level that is insured by the PBGC.

ARTICLE II - DEFINITIONS AND CONSTRUCTION

2.01 Definitions

Words and phrases appearing in this Plan shall have the respectivemeanings set forth in this
Article, unless the context clearly indicates to the contrary.
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2.02 Principal Entities

(a) Plan : Licensed Tugmen's and Pilots' Pension Plan, the plan set forth herein, as amended
from time to time.

(b) Association : Great Lakes Dredge Owners' Association for Employee Welfare.

(c) Union: Licensed Tugmen's and Pilots' Protective Association ofAmerica, ILA,
AFL-CIO, or any successor thereof. As of April 1, 1990, the Union has been merged into
the International Organization of Masters, Mates and Pilots.

(d) Trust Agreement: The Agreement and Declaration ofTrust between the Association
and the Union, entered into July 30, 1963, establishing the Pension Fund, as amended or
restated from time to time.

(e) Fund : The Licensed Tugmen's and Pilots' Pension Fund, the fund established under the
Trust Agreement, sometimes referred to as the "Pension Fund"

(I) Trustees : The person or persons appointed in accordance with the terms of the Trust

Agreement to administer the Plan and the Fund, together with their successors. The term

"Employer Trustees" refers to the Trustees representingthe Employers and the term

"Employee Trustees" refers to the Trustees representing the Employees,as provided in
the Trust Agreement. The terms "Trustees," "Board of Trustees" and "Board" refer

collectivelyto the Employer Trustees and Employee Trustees and, for periods after
October 1, 2011, the terms "Trustees," "Board ofTrustees" and "Board" shall mean the

IndependentNeutral Trustee.

(g) IndependentNeutral Trustee: The person appointed in accordance with the terms of
the Trust Agreement to administer the Plan and the Fund following the withdrawal from
the Plan of all Employers. The IndependentNeutral Trustee, including his successors,
holds all authority allocated to the Trustees or to the Board ofTrustees under the Trust

Agreement.

(h) Corporate Trustee : The bank, trust company, or other financial institution as may be

designated by the Trustees to hold the property of the Pension Fund and, ifapplicable, to

manage the Fund in accordance with the terms of the contract that may be entered into by
and between the Trustees and said Corporate Trustee.

(i) CollectiveBargaining Agreement: An agreement to which the Union and an Employer
are parties, providing for contributions by the Employer to the Fund on behalfofcovered

Employees.

(i) Employee : Any person on whose behalfpayments by an Employer are required to be
made to the Pension Fund on or after the Effective Date pursuant to a Collective
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Bargaining Agreement with the Union or other written agreement requiring periodic
contributions to the Fund, excluding any owner-operator, partner, independentcontractor
or self-employed person. If the Trustees by resolution so provide, the term "Employee"
may also include persons employed by the Union or persons employed by the Trust Fund,
provided that :

( 1 ) such employees' employer has been accepted as an Employer in accordance with
the terms hereof;

(2) the inclusion of such employees has not been judicially determined by a court of
final jurisdiction as being a violation ofany existing law or statute; and

(3) contributions are made on behalf of such Employeesby their Employer in
accordance with the provisions of this Plan and the Trust Agreement.

(k) Participant : An Employee participating in the Plan in accordance with the provisions of
Section 4.01.

(1) Employer: Any member-employer of the Association, any employer who enters into a

Collective Bargaining Agreement with the Union requiring contributions to be made to
the Fund, or any employer who satisfies all requirements for participation as established

by the Trustees and in conformancewith existing law or statute and who agrees to be
bound by the terms of the Trust Agreement.

Ifan employer becomes an Employer as provided by this subsectionand thereafter ceases

to have a Collective Bargaining Agreement or other written agreement requiring periodic
contributions to the Fund, the provisions of Section 3.02 shall be applicable.

The term "Employer"may also include the Union, the Fund and any other jointly
administered health and welfare, vacation, pension or similarbenefit fund to which the
Union is a party, provided that any such organization shall have been accepted for
participation in the Plan by the Trustees, shall become contractually obligated to make
contributions on behalfof its Employees at the maximum rate from time to time

applicable to all other Employers, and shall otherwise comply with all provisions
affecting new Employers as set forth under Article III hereof. No such organization shall
in any event participate in the selection or replacementofEmployer Trustees or have any
vote as an Employer on any matter.

Ifan Employer has more than one place ofbusiness, the term "Employer"shall only
apply to the place or places ofbusiness covered by the Collective Bargaining Agreement
requiring contributions to the Pension Fund.
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An employer shall not be deemed a Contributing Employer simply because it is part of a

controlled group ofcorporations or of a trade or business under common control, some
other part ofwhich is a Contributing Employer.

For purposes of identifyingHighly Compensated Employees and applying the rules of
participation, vesting and statutory limits on benefits under the Fund for such employees,
but not for determining covered service, the term "Employer" includes all members of an
affiliated service group with the Employer within the meaning of Section 414(m) of the
Code and all other businesses aggregated with the Employer under Section 414(o) of the
Code. For this purpose, an "Employer"also includes all corporations, trades or businesses
under common control with the Employer within the meaning of Sections 414(b) and (c)
of the Code.

(m) Plan Administrator: The Board ofTrustees.

(n) Fiduciaries: The Trustees, the Corporate Trustee, and any investment Manager
appointed in accordance with Section 9.01, but only with respect to the specific
responsibilities of each for Plan and Trust administration, as set forth in the Plan, Trust

Agreement or contract between the Trustees and Corporate Trustee or Investment

Manager.

(o) Actuary : The individualactuary or firm ofactuaries (which shall include at least one
"enrolled actuary" under ERISA) selected by the Trustees to provide actuarial services in
connection with the administration of the Plan.

(P) Non-Bargained Employee : A "Non-Bargained Employee" means a person who is

employed by an Employer and who is not coveredby a Collective Bargaining Agreement,
but is coveredby anotherwritten agreement requiring Employer Contributions on his or
her behalf.

(q) Pensioner : "Pensioner" means a person to whom a pension under this Plan is being paid
or to whom a pension would be paid but for time for administrative processing.

(r) Beneficiary: "Beneficiary"means a person (other than a Pensioner) who is receiving
benefits under this Plan because of his or her designation for such benefits by a

Participant or by provisions of this Plan.

(s) Code : "Code" means the Internal Revenue Code of 1986, including amendments thereto.

(t) Spouse : An individualwho is lawfully married to the Participant, if such marriage is
lawful under the laws of the jurisdiction where the marriage was performed, and without
regard to the laws of the state(s) of residence of the parties. In addition, and to the extent

provided in a Qualified Domestic Relations Order (within the meaning of Section 414(p)
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of the Code), the Participant's former Spouse shall be considereda Spouse. This

paragraph(t) is effective as ofSeptember 1, 2013.

2.03 Determination of Benefits

(a) Participation Date : For each Employer, the date as ofwhich contributions to the
Pension Fund were first made on behalf of its Employees.

(b) Past Service Date : The date prior to which an Employee's periods ofCovered

Employment are credited as Past Credited Service and after which Employer
contributions commenceon his behalffor periods ofCovered Employment thereafter.

(c) Covered Employment: Any period during which an Employee was employed within the

jurisdiction of the Union and in a position which :

( 1 ) ifperformed on or after his Past Service Date, requires contributions to the Fund
from his Employer; or

(2) ifperformed prior to his Past Service Date, would have required contributions to
the Fund had such occupation been performed after the Employee's Past Service
Date, and was for an Employer whose Participation Date preceded the Employee's
Retirement.

(d) Pension : A series ofmonthly amountswhich are payable to a person who is entitled to
receive benefits under the Plan.

(e) Retirement: Termination of employment with all Employers after an Employee has
fulfilled all requirements for a Pension.

A Participant's Retirement date shall be deemed to be the day immediately following
whichever is the latest of (i) his last day ofCovered Employment, (ii) if the Employee
upon termination ofemployment received compensation for accrued vacation credits, the
last day of an extended period which is equivalent in days to such credits, or (iii) if
applicable, the Employee's last day of ExcusedAbsence (including any period for which
the Employee received sickness or accidentbenefit payments,exclusive of any payments
voluntarilywaived by the Employee, under a formal health and welfare benefit program
to which his Employer contributed) .

Notwithstanding the foregoing, a Participant's Retirement date shall be deemed to have
occurred no later than his Required Beginning Date, as defined in Section 5.05 (c) of
Article V.

(f) Disability : A physical or mental condition which, in the judgment of the Trustees, totally
and presumably permanently prevents an Employee from engaging in any regular

5



remunerative occupation or employment. A determination of disability shall be based on
medical or other evidence satisfactory to the Trustees, as provided in Section 5.03.

(g) Normal Retirement Date : The first day of the month immediately following an

Employee's attainment ofNormal Retirement Age.

(h) Service : The period ofan Employee's employment considered for purposes of
determining his eligibility for benefits under this Plan, in accordance with Article IV.

(i) Credited Service : The period ofCovered Employment with an Employer for which an

Employee is grantedcredit under this Plan for purposes ofdetermining the amount of his
Accrued Benefit, which shall consist ofhis Past Credited Service, if any, plus his Current
Credited Service, in accordance with Article IV.

(i) Past Credited Service : The Credited Service an Employee is entitled to receive under
Section 4.02 for his period ofCovered Employment prior to his Past Service Date.

(k) Current Credited Service : The Credited Service an Employee is entitled to receive
under Section 4.03 for his period of Covered Employment with an Employer from and
after his Past Service Date.

(1) Excused Absence: An absence determined by the Trustees not to interrupt continuity of
employment, in accordance with the provisions of Section 4.04.

(m) Accrued Benefit: The monthly amount ofPension payable at Normal Retirement Date,
as determined in accordance with Section 6.01, based on the Participant's Credited
Service at the date ofdetermination, but subject to the provisions of Sections 3.02, 5.05
and 6.05.

(n) Actuarial (or Actuarially ) Equivalent : Equality in value of the aggregate amounts

expected to be received under different forms of payment. As of January 1, 2003, and

solely for the purpose of determining the lump sum amount that is actuarially equivalent
to a Plan benefit, actuarial equivalence for lump sum paymentsmade in any Plan Year
shall be calculated by using the mortality table prescribed by the Secretary of the Treasury
and an interest rate equal to the annual rate of interest on 30-year Treasury securities, as

published by the Board ofGovernors of the Federal Reserve System and determined for
the month ofFebruaryprior to the beginning of the Plan Year in which the distribution is
made.

For the purposeofdetermining the amount of a 50% Joint and Survivor Pension, a 75%
Joint and Survivor Pension, or a 100% Joint and Survivor Pension, the factor shown in
Appendix A (50%) B (100%) or C (75%), as applicable, based on the Participant's and
the spouse's age at retirement shall be multipliedby the amount of the Participant's
Pension in the single-life form.
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For all other purposes under the Plan, actuarial equivalence is based on:

Mortality: for Participants, the 1966 U.S. Group Annuity Basic Table (Male with
no age setbacks) and, for spouses, the 1966 U.S. Group Annuity Basic Table

(Femalewith no age setbacks) .

Interest: 6.5% per annum.

( 1 ) For the purpose of calculating lump sum equivalentsprior to April 1, 2000,
actuarial equivalence is based on the GA 1971 Mortality Table (male rates, with
no age setbacks) and the interest rate which would be used (as of the first day of
the Plan Year in which the distribution is made ) by the Pension Benefit Guaranty
Corporation for purposes ofdetermining the present value of a lump sum
distribution on plan termination. Notwithstanding, the present value shall not be
less than the present value calculated by using the "applicable mortality table"

prescribedby the Secretary of the Treasurypursuant to Section 417(e)(3)(A)(ii)(I)
of the Code, and the annual rate of interest on 30-year Treasury securities as of the
first day of the Plan Year in which the distribution is made.

(2) Effective for Plan Years beginning on or after January 1, 2008, and

notwithstanding any other Plan provision to the contrary, in determining the
Actuarial Equivalent amount for purposes of satisfying the requirementsof
Code Section 417(e) as set forth in this paragraph, the following provisions shall

apply :

(A) Applicable Interest Rate. The Applicable Interest Rate is the adjusted
first, second and third segment rates applied under rules similar to the
rules ofCode Section430(h)(2)(C) determined in the month ofNovember

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

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

Plan Years Beginning In: Applicable Percentage :

2008 20%
2009 40%
2010 60%
2011 80%
2012 and later 100%

(B) Applicable Mortality Assumptions. Effective for Plan Years on and
after January 1, 2008, the applicable mortality table means the mortality
table under Code Section 417(e)(3), modified as appropriate by the
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Secretary of Treasury based on the mortality table specified for the Plan
Year by the Secretary and, except as otherwise stated in Treasury
guidance, determinedunder Subparagraph (A) of Code Section 430(h)(3)
(without regard to Subparagraph (C) or (D) of such Section) .

(o) Normal Retirement Age : Age 65 or, if later, the age of the Participant on the tenth

anniversaryofhis participation. Notwithstanding the foregoing, for a Participant who
works one or more hours in Covered Employment after December 31, 1988, "Normal
Retirement Age" means age 65 or, if later, the age of the Participant on the fifth
anniversaryofhis participation. In calculating the fifth or tenth anniversaryof
participation, participation before a Break in Service shall not be counted.

(p) Annuity Starting Date :

( 1 ) "Annuity Starting Date" means the date as of which benefits are calculated and

paid under the Plan and shall be the first day of the first month after or coincident
with the later of:

(A) the first day of the month following submission by the Participant of a

completed application for benefits, or

(B) 30 days after the Plan advises the Participant of the available benefit

payment options.

(2) The Annuity Starting Date may occur and benefits may begin before the end of the
30-day period, provided :

(A) the Participant and Spouse, if any, consent in writing to the
commencementofpaymentsbefore the end of that 30-day period and

payment ofbenefits is not made prior to the eighth day after the Plan's

receipt of the notice described in subsection( 1 )(B) , above; or

(B) the Participant's benefit was previously being paid because of an election
after Normal Retirement Age; or

(C) the benefit is being paid out as a lump sum under provisions of the Plan.

(3) The Annuity Starting Date will not be later than the Participant's Required
Beginning Date.

(4) The Annuity Starting Date for a Beneficiary or alternate payee under a Qualified
Domestic Relations Order (within the meaning of Sections 206(d)(3) ofERISA
and 414(p) of the Code ) will be determined as stated in Subsections (a), (b), and

(c) above, except that references to spousal consent do not apply.
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(q) Period of Accrual : A period ofweeks, months or years during which a Participant earns
Current Credited Service based on his work in Covered Employment. A Period of
Accrual ends :

( 1 ) on the last day of a calendaryear that precedes a period of two consecutive
calendaryears in which the Participant fails to earn any Service or accrue at least
500 hours ofconsideredemployment while on an Excused Absence, or

(2) on the last day of a calendaryear if, in the following calendaryear, the multiplier
that determines the Participant's Accrued Benefit under Section 6.01 decreases, or

(3) on the Annuity Starting Date of a Participant's Pension under this Plan.

The next succeeding Period of Accrual will begin on the first day of the next calendar

year in which the Participant works 360 or more hours in Covered Employment. For all
Participants who have not earned Vested Status as defined in Section 4.06, a Break in
Service as defined in Section 4.05 will cancel all prior Periods of Accrual. A Participant
who returns to work following such a Break in Service may begin a new Period of
Accrual.

2.04 Other Definitions

(a) Effective Date : January 1, 1989, the date on which the provisions of this amended and
restated Plan became effective.

(b) Plan Year : The 12 -month period commencing on April 1 and ending on March 31.

(c) ERISA : Public Law No. 93-406, the Employee Retirement Income Security Act of 1974,
as amended from time to time.

(d) PBGC: Pension Benefit Guaranty Corporation, a body corporatewithin the Department
ofLabor established under the provisions of Title IV of ERISA.

2.05 Construction

The masculine gender, where appearing in the Plan, shall be deemed to include the feminine

gender, and the singular may include the plural, unless the context clearly indicates to the

contrary. The words "hereof," "herein," "hereunder" and other similar compoundsof the word
"here" shall mean and refer to the entire Plan, not to any particular provision or Section.
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ARTICLE III - PARTICIPATINGEMPLOYERS

3.01 Commencement of Participation

The Trustees may, pursuant to rules ofuniform application, impose conditions on the acceptance
of new employers as participating Employers under this Plan, notwithstanding that the employer
may be obligated by a collective bargaining agreement to contribute on behalf of bargaining-unit
employees.

Such determination may be made on an individualemployer basis or, for purposes of
administrative convenienceand expense savings, by pooling the experienceofall new employers
whose contributions to the Fund commencewithin a period of one calendaryear or other

appropriateunit, in accordance with practical rules or guidelines establishedby the Trustees.

The Board may, in writing, condition the acceptance ofany business organization as an Employer
after the Effective Date on any terms and conditions it considers necessary to preserve the
actuarial soundness of the Fund and to maintain an equitable relationship between the
contributions made by the other Employers then participating in the Plan and the benefits payable
to the Employeesofsuch other Employers. Such conditions may include, but shall not be limited
to, the imposition of special waiting periods before the commencementof benefits, the granting
of a lower scale ofbenefits, and/or a limitation on Past Credited Service.

3.02 Termination of Participation

An Employer's participation in this Plan shall be effectively terminated upon the permanent
cessation of contributions by such Employer. In the event of termination ofparticipation of an

Employer whose Participation Date occurred on or after the April 1, 1976, the Accrued Benefit
as of such termination date ofeach Participant who had received Credited Service for any period
of Covered Employment with the subject Employer shall not be diminished if the subject
Employer had participated in this Plan for a period of 5 years or more, or if the Participant had
not received Past Credited Service for any period ofCovered Employment with the subject
Employer. Otherwise, such Accrued Benefit shall be reduced by the product of (a) 20% for each
full year and 20% for any fraction of a year by which 5 exceeds the number ofyears in the

subject Employer's period of participation in the Plan, multipliedby (b) that portion of the

Participant's Accrued Benefit attributable to the Past Credited Service which he had received for
his period of Covered Employment with the subject Employer, as determined in accordance with
the Section 6.01 Normal Retirement Pension rate in effect on the Employee's Past Service Date.

Notwithstanding the foregoing, a Participant's Accrued Benefit as of the subject Employer's
termination date shall in no event be less than that which would have been determined without
regard to the Participant's period ofCovered Employment with the subject Employer prior to the

Employer's Participation Date.
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ARTICLE IV - PARTICIPATIONAND SERVICE

4.01 Participation

An Employee shall be eligible to participate in this Plan as follows:

(a) Any Employee who was included under the provisions of the Plan as ofMarch 31, 1976,
shall continue to participate in accordance with the provisions of this amended and
restated Plan.

(b) Any other Employee shall become a Participant as ofhis Past Service Date.

A former employee entitled to receive a Pension under the Plan shall continue as a Participant
until the date ofhis death. Any Employee who has not incurred a Break in Service, as described
in Section 4.05, shall continue as a Participant until the date of his death or, ifapplicable, his
incurrence ofa Break in Service.

4.02 Prior Service Credits

With respect to a Participant who was included under the provisions of the Plan as of March 31,
1976, his Serviceprior to calendar year 1976 shall be equal to his Credited Service as of
December 31, 1975, as determined in accordance with the prior provisions of the Plan; except
that one year of Service shall be credited for any calendaryear from and after the Participant's
Past Service Date and prior to 1976 during which he accrued at least 1,000 hours ofeither
Covered Employment or, if the Participant was transferred by his Employer from Covered

Employment to any employment with the same Employer, or vice versa, any employment by
such Employer (or a combination of both) .

Ifan Employee's Employer commences participation in the Plan pursuant to Section 3.01 after
the April 1, 1976, such Employee's Service and Past Credited Service for the period of Covered

Employment prior to his Employer's Participation Date shall be determined in accordance with
the following, except to the extent otherwise provided pursuant to rules adopted by the Trustees,
and any such limitations shall be set forth in the minutes of the meetingsof the Board of
Trustees.

(a) The Employee shall qualify for Past Credited Service and prior Service only ifhe ( 1 ) was
in the employ of his Employer (or on ExcusedAbsence) on the Employer's Participation
Date, (2) thereafter accrues at least 360 hours of Covered Employment, and (3) earns any
Current Credited Service for the calendaryear ofhis Past Service Date or the succeeding
calendar year.

(b) The Employee shall be credited with one year of Service and one year ofPast Credited
Service for each calendaryear prior to the year ofhis Past Service Date in which he had
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accrued at least 1,440 hours of Covered Employment (or such fewer number ofhours as

the Trustees, in their sole discretion, shall establish) .

(c) The Trustees shall determine an individualEmployee's prior Service and Past Credited
Service on the basis of information submitted by the Employers, the Employee, the Social

Security Administration, and such other sources as they shall deem appropriate. In

determining what constitutes a full year of Covered Employment, each case shall be
determined individually,with practice and custom in the industry to serve as criteria, and
the Trustees may deem that an Employee in Covered Employment on and after August 1

ofhis first calendaryear in Covered Employment shall constitute conclusive evidence of
the Employee's entitlement to one year of Service and Past Credited Service for such
calendaryear.

(d) Past Credited Service shall be limited to a maximum of20 years for any Employee.

(e) For the calendaryear in which the Employee's Past Service Date occurs, Service and
Credited Service shall be determined in accordance with the provisions of Section 4.03.

Ifan employee had both a Past Service Date and a period of Covered Employment with a new

Employer which preceded such Employer's Participation Date, he may receive Service and Past
Credited Service for such prior period ofCovered Employment; provided, however, that such

Participation Date preceded the Employee's Retirement and, further provided, that no Service or
Credited Service shall be granted for any period of Covered Employment if such Service and
Credited Service had been cancelled under the prior provisions of the Plan or under the

provisions of Section 4.05.

4.03 Current Service Credits

With respect to calendaryears beginning with 1976 or, if later, the calendaryear of an

Employee's Past Service Date, each Employee's Service and Current Credited Service shall be
determined in accordance with the following, subject to the provisions ofSections 4.05 and 4.07:

(a) The Employee shall be credited with one year of Service for any such calendaryear in
which he accrues at least 360 hours ofCovered Employment or, if the Employee was
transferredby his Employer from Covered Employment to any employment with the
same Employer, or vice versa, 1,000 hours of any employment with such Employer.

(b) An Employee shall receive one year ofCurrent Credited Service for any such calendar

year in which he accrues at least 1,440 hours of Covered Employment.

(c) An Employee shall receive no Current Credited Service for any such calendaryear in
which he accrues fewer than 360 hours of Covered Employment.
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(d) An Employee shall receive a partial year ofCurrent Credited Service for any such
calendaryear in which he accrues at least 360 but fewer than 1,440 hours of Covered

Employment, which shall be computed as the ratio (expressed as the nearest whole

percentage ofone year of Current Credited Service) which the number of such hours
bears to 1,440 hours.

(e) In no event shall an Employee receive total Credited Service in excess of 35 years, in
accordance with the provisions of Section 4.06.

(0 If a Participant leaves employment to enter military service and if, upon his return to

employment with the Employer, he has reemployment rights under the Uniformed
Services Employment and Reemployment Rights Act of 1994 ("USERRA"), then, and

only in such event, the Participant's period ofmilitary service shall be deemed to be a

period ofcontinuous employment with the Employer and the Participant shall earn
Service and Credited Service for such period ofmilitary service. The cost ofcomplying
with USERRA shall be borne by the Plan.

(g) Notwithstanding any other provision of this Plan, no Service or Credited Service shall be
earned or credited for any period after September 30, 2011.

4.04 Excused Absences

Solely for the purpose ofdetermining whether an Employee has incurred a "Break Year", as

defined in Section 4.05, he shall be deemed to have accrued hours of consideredemployment for
that portion ofany period ofExcusedAbsenceprovided hereunder (on the basis ofstraight-time
hours which would otherwise have been normally scheduled ), which shall include any period
established as valid by the Trustees during which the Employee was absent from Covered

Employment due to :

(a) military leave ofabsence required by law or granted by an Employer, on account of
service in any one or more of the United States Army, United States Navy, United States
Marine Corps, United States Air Force, United States Coast Guard, United States
Merchant Marine, United States Public Health Service, the American Red Cross, or any
governmental service designated by the Trustees, provided that the Employee returns to
Covered Employment within 90 days after the first enlistment or draft period or

involuntary extension thereof; or

(b) temporary disability as the result of injury for which the Employee is receiving Workers'

Compensationbenefits; or

(c) employment by an Employer who subsequentlybecomes an Employer prior to the

Employee's Retirement; or
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(d) Disability Retirement which terminatesprior to the Employee's Normal Retirement Date;
or

(e) employment with the Union, or with a participating Employer in a position not covered

by a Collective Bargaining Agreement; or

(0 employment with a federal, state, county or municipal governmental agency in an

employment category and at a location which are within the jurisdiction of the Union and
which would have required contributions to the Fund had such governmental agency been
a participating Employer party to a Collective Bargaining Agreement; or

(g) the absence ofan Employee from work by reason of ( 1 ) her pregnancy, (2) birth of a child
of the Employee, (3) placement ofa child with the Employee in connection with his or
her adoption of the child, or (4) care for such child for a period beginning immediately
after birth or placement. Such periods of absence shall be credited as hours of Service to
the extent that hours of Service would have been credited but for such absence (or, where
that cannot be determined, eight hours of Serviceper day of absence), to a maximum of
435 hours for each such pregnancy, childbirth, or placement. The hours so credited shall
be applied to the calendaryear in which such absence begins, ifdoing so will prevent the

Employee from incurring a Break Year in that calendaryear; otherwise they shall be

applied to the next calendaryear. The Trustees may require, as a condition for granting
such credit, that the Employee establish in timely fashion to the satisfaction of the
Trustees that the Employee is entitled to such credit. This paragraph(g) shall apply only
to absences that begin on or after January 1, 1987. Hours of Service granted under this

paragraph shall not be counted toward the earning of Credited Serviceunder Section 4.03.

(h) If a Participant takes a leave ofabsence from the employ of a Contributing Employer
which constitutes leave under the Family and Medical Leave Act (FMLA), then the

period of such FMLA leave constitutes an Excused Absence. This paragraph shall apply
only to leaves ofabsences that begin, or that portion of any leave occurring, on or after

August 5, 1993.

4.05 Breaks in Service

If a Participant has a Break in Service before he has acquiredVested Status, as defined in Section
4.08, it has the effect ofcancelling his participation and his previously credited years of Service
and Credited Service.

(a) Break Years.

Any calendaryear after 1975 (or, if later, the December 31 preceding the Participant's
Past Service Date) for which the Participant failed to either earn a year of Service or
accrue at least 500 hours of consideredemployment attributable to a period ofExcused
Absence shall constitute a "Break Year".
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(b) Break in Service after December 31, 1975, and before January 1, 1986.

A Participant who stopped working in Covered Employment after December 31, 1975,
and who has not earned Vested Status as defined in Section 4.08 shall be deemed to have
incurred a Break in Service if and when the number of his consecutiveBreak Years

equals the number ofhis previously accrued years of Service.

(c) Break in Service after December 31, 1985.

On and after January 1, 1986, a Participant who has not earned Vested Status as defined
in Section4.08 shall be deemed to have incurred a Break in Service if and when the
number of his consecutiveBreak Years equals the greaterof five years or the number of
his previously accrued years of Service.

(d) Break in Service before January 1, 1976.

Under the Plan in effect prior to January 1, 1976, a Participant incurred a Break in Service
ifhe failed to earn Credited Service in five consecutivecalendaryears or, prior to

January 1, 1970, in two consecutivecalendaryears.

4.06 Limitations on Credited Service

Notwithstanding anything herein to the contrary, Credited Service under the Plan shall be limited
to a maximum of35 years. If the sum ofan Employee's Past and Current Credited Service
credits exceeds 35 years, credit shall first be granted for years ofCurrent Credited Service. Any
reference herein to the number ofyears ofCredited Serviceofan Employee shall be deemed to
include fractional portions of a year, and the Pension attributable to a partial year ofCredited
Service shall be the pro rata Pension credited for a full year ofCredited Service.

4.07 Mixed Service in Same Calendar Year

In the event that an Employee works for more than one Employer during any calendaryear,
Credited Service shall be determined in the same manner as ifhis Covered Employment had been
with only one Employer.

An Employee's Past Credited Service and Current Credited Service for the calendaryear in
which his Past Service Date occurs shall be determined in a manner consistentwith the foregoing
Sections of this Article, but in no event shall an Employee accumulatemore than one year of
Service or Credited Service during one calendaryear.

4.08 Vested Status or Nonforfeitability

(a) ERISA requires that certain of the benefits under this Plan be vested (in the term used in
the Act, "nonforfeitable") . "Vested Status" earned under paragraph(b), below, may not
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be lost, except to the extent required by the reduction ofan Accrued Benefit pursuant to
Section 3.02.

(b) Vested Status is earned in any of the following ways, provided that Service and Credited
Service cancelled as a result of a Break in Service shall not be counted:

( 1 ) A Participant earns 10 years of Service, or

(2) A Participant who works one or more hours in Covered Employment on or
after January 1, 1998, earns 5 years of Service, or

(3) A Participant attains Normal Retirement Age.

(c) A Non-Bargained Employee earns Vested Status under the rules set forth in
Section 14.02.

(d) ERISA also provides certain limitations on any Plan amendmentthat may change the

plan's vesting schedule. In accordance with those legal limitations, no amendmentof this

plan may take away a Participant's Vested Status ifhe has already earned it at the time of
the amendment. Also, an amendmentmay not change the schedule of the basis on which
a Participant acquires Vested Status, unless each Participant who has credit for at least
three Years of Service at the time the amendment is adopted or effective (whichever is
later) is given the option of achieving Vested Status on the basis of the pre-amendment
schedule. That option may be exercised within 60 days after the latest of the following
dates :

( 1 ) when the amendmentwas adopted,

(2) when the amendmentbecame effective, or

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

(e) In the case of any Participant who has not earned Vested Status under paragraph (b) of
this Section, and provided that such Participant did not in calendaryear 2010 incur a

Break Year as defined in Section 4.05 (a), then such Participant shall be consideredto
have earned Vested Status as ofOctober 1, 2011.

ARTICLE V - REQUIREMENTS FOR RETIREMENTBENEFITS

5.01 Normal Retirement

A Participant shall be eligible for a Normal Pension upon his Retirement on or after his Normal
Retirement Date, provided that he has earned at least one year of Service after 1974.
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Paymentof a Normal Pension shall commenceas of the first day of the month coinciding with or

immediately following the Participant's Retirement Date.

5.02 Early Retirement

A Participant shall be eligible for an Early Pension upon Retirement before his Normal
Retirement Date, but on or after his 60th birthday and completion of 15 or more years of Service,

including at least one year of Service earned after 1974.

Paymentofan Early Pension shall commence as of the Participant's Normal Retirement Date or,

upon his request, in a reduced amount as of the first day ofany month betweenhis date of
Retirement and his Normal Retirement Date.

5.03 Disability Retirement

A Participant shall be eligible for a Disability Pension upon his Retirement by reason ofa

Disability and completion of 10 or more years of Service, including at least one year of Service
earned after 1974. Disability shall be determined by the Trustees in their sole discretion on the
basis of a medical examination by a doctor or clinic appointed or approvedby the Trustees, or on
the basis ofother evidence satisfactory to the Trustees.

Disability shall be consideredto have ended and a Disability Pension shall cease if, prior to his
Normal Retirement Date, the retired Employee:

(a) Engages in any substantially gainful activity, except for such employment as is found by
the Trustees to be for the primary purpose of rehabilitation and not incompatible with a

finding of Disability; or

(b) Has sufficientlyrecovered, in the opinion of the Trustees based on a medical examination

by a doctor or clinic appointed or approvedby the Trustees or on other satisfactory
evidence, to be able to engage in regular Covered Employment with an Employer or in

any other substantially gainful activity; or

(c) Refuses to undergo any medical examination requested by the Trustees, provided that a

medical examination shall not be required more frequently than twice in any calendar

year.

In the event a retired Employee shall cease to be entitled to a Disability Pension, his Service and
Credited Service as of the date ofhis Disability Retirement shall be reinstated.

Notwithstanding anything herein to the contrary, an Employee shall not be eligible for a

Disability Pension if the Trustees determine that his Disability was incurred after the earlier of
(i) the second calendaryear following the last calendaryear for which the Employee earned a

year of Service, (ii) the Employee's Normal Retirement Date or (iii) September 30, 2011.
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Paymentof a Disability Pension shall commenceas of the first day of the month immediately
following the Trustees' determination that the Participant qualifies for a Disability Pension. In
the event Disability ceases before the Participant's Normal Retirement Date, the last payment of
the Disability Pension shall be made as of the first day of the month in which the Trustees
determined that cessation ofDisability occurred.

5.04 Vested Retirement

A Participant shall be eligible for a Deferred Vested Pension ifhis Retirement occurs before
entitlement to a pension under the foregoing provisions of this Article V and after attainment of
Vested Status as defined in Section 4.08, provided that he has earned at least one year of Service
after 1974.

5.05 Application for Pension

In order to receive a Pension, a Participant shall file with the Trustees a written application
therefor on a form prescribedby the Trustees and shall submit such proof ofhis age, eligibility
and other information as the Trustees may require. The Trustees may accept or reject in whole or
in part such evidence as is furnished to them by the Participant relative to his age or Credited
Service, may defer Pension payment until satisfactory evidence is submitted, and may upon
accepting such delayed evidence order payments to be made retroactively. Benefit payment shall
commenceas of the Annuity Starting Date, which shall in no event be later than the Participant's
Required Beginning Date, as defined below.

(a) A Participant who is eligible to receive benefits under this Plan and who makes

application in accordance with the rules of this Pension Plan shall be entitled upon
retirement to receive the monthly benefits provided for the remainder ofhis life, subject
to the provisions of this Plan. Benefit paymentsshall be payable commencing with the
first day of the month following the month in which the Participant has fulfilled all the
conditions for entitlement to benefits, including the filing ofan application.

(b) A Participant may, however, elect in a writing filed with the Trustees to defer paymentof
his benefit, provided that no such election filed on or after January 1, 1984, may postpone
the commencementof benefits to a date later than the Participant's Required Beginning
Date.

(c) Paymentofbenefits may begin sooner but shall begin no later than 60 days after the last
of the following dates :

( 1 ) the end of the Plan Year in which the Participant attainedNormal Retirement

Age;

(2) the end of the Plan Year in which the Participant's Retirement occurs, as

that term is defined in Section 2.03 (e) of Article II; and
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(3) the date the Participant filed a claim for benefits.

Notwithstanding, payment of benefits shall begin no later than the Participant's
"Required Beginning Date," that is, April 1 of the calendaryear following the year
in which the Participant attained age 701/4. This paragraphshall not apply to

Participants who attained age 701/2 prior to January 1, 1988.

In any event, the Trustees need not make payment before they are first able to
ascertain entitlement to, or the amount of, the pension, and the current mailing
address of the Participant.

(d) Pensionpayments shall end with the payment for the month in which the death of the
Pensioneroccurs except as provided in accordance with a 50%, 75% or 100% Joint and
Survivor Pension.

(e) A Participant shall not be entitled to any retroactive payment for the month in which his

application is received by the Trustees or for any prior month, unless the Trustees shall
determine that failure to timely file such application was for a good cause, except as

provided in this paragraph. A Participant whose Annuity Starting Date is subsequent to
the Participant's Normal Retirement Date shall be entitled to the value ofpension
payments that would have become due on or after the Participant's Normal Retirement

Date, had the Participant filed a timely application. The value of such benefits shall be
determined in accordance with paragraph (f) of this Section, except that a Participant
shall not be entitled to benefits for any month in which the Participant's benefit would
have been subject to suspension under Section 5.07 or any month prior to January 1,
1976.

(f) If a Participant is entitled to a benefit for one or more months prior to the Participant's
Annuity Starting Date, the Participant's benefit shall not be paid retroactively but the
value of the retroactive payments to which the Participant would otherwise be entitled
shall be added to the Participant's pension by means ofan actuarial increase. The amount
of the actuarial increase shall be based on the actuarial equivalence factors provided for in
the Plan.

(g) If the monthly benefit ofa Participant or Beneficiary is withheld for any reason and if the

period of withholdingexceeds one month, then interest shall accrue on the withheld

payments, subject to the limitations of this paragraph.

(i) The applicable interest rate shall be set in the first week ofJanuary ofeach
calendaryear and the interest rate so set shall remain in effect for all benefit

paymentsdue but unpaid in that calendaryear. The applicable interest rate shall
be the rate applicable to one-year constantmaturity Treasury Bills, as in effect in
the first week ofeach calendaryear. The interest factor for each monthly payment
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shall be 1 / 12 of the applicable interest rate for each full calendarmonth the benefit
is withheld, without compounding.

(ii) Clause (i) shall not apply to a to a delay in the commencementof a Participant's
or Beneficiary's initial benefit payments, if such delay is due to the Participant's
or Beneficiary's failure to provide necessary documentsor verifications on a

timely basis, and provided that interest in such a case will become payable
beginning with the third calendarmonth following the Participant's or

Beneficiary's Annuity Starting Date.

(iii) This paragraphapplies only to paymentsdue on or after October 1, 2005.

5.06 Reemployment; Application of Periods of Accrual

(a) If a Participant has two or more Periods ofAccrual, the monthly amount ofhis Pension
shall be based upon the amountsdetermined separately for each such Period ofAccrual,
based upon the provisions of the Plan as in effect on the Retirement or termination date

applicable to each such Period (including any increase provided under a Plan amendment
which would have applied to the Participant's previous period ofemployment had he not
resumed employment with an Employer) .

(b) If a Participant under Disability Retirement prior to his Normal Retirement Date resumes

employment with an Employer within 12 months after his Disability ceases and accrues
one year of Service for the calendaryear in which his Disability ceases or the succeeding
calendaryear, the monthly amount of the recomputedPension shall be based upon the

provisions of the Plan as in effect on the Participant's subsequent Retirement date and

considering his aggregate Credited Service.

(c) If a Participant continues to earn Credited Service subsequent to the Participant's
Required Beginning Date, as defined in Section 5.05 (c), the Participant's Pension benefit
shall be recalculated as ofJanuary 1 of each calendaryear to reflect additional Credited
Service earned during the preceding calendaryear. Any pension increase resulting from
additional Credited Service shall not be retroactive to the date the Credited Service was
earned but, rather, shall be effective as of the January 1 recalculation date.

5.07 Disqualifying Employment; Suspension of Benefit

(a) Subject to the mandatory distribution rules of Section 5.05 (c) , a Participant shall not be
entitled to pension payments for any month in which he is engaged in Disqualifying
Employment, except as permitted under paragraph (b) , below. A Participant who has
retired engages in DisqualifyingEmployment if he is paid for his service, or is entitled to
be paid, in the following types of employment:

( 1 ) work in Covered Employment, or
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(2) work

(A) in any trade or craft at which the retired Participant worked while in
Covered Employment, and

(B) in any industry in which any Contributing Employer was engaged at the
time payment ofbenefits commenced,and

(C) in the geographic area coveredby the Plan at the time payment of benefits
commenced.

(b) Notwithstanding paragraph (a), above,

( 1 ) a retired Participant who has attainedNormal Retirement Age may engage in
DisqualifyingEmployment for 39 hours per month, or less, without interruption of
his pension payments, and

(2) a retired Participant's first 200 hours ofCovered Employment during a calendar

year shall not be deemed DisqualifyingEmployment. The pension payments of
such a Participant shall cease to be payable for the month in which he works the
201st hour ofCovered Employment, provided that he works 40 or more hours in
that month, and for any succeeding month during the year in which he continues
in Covered Employment for 40 or more hours.

(c) Any Participant may request a ruling from the Plan Administrator on whether a particular
type of employment constitutesDisqualifyingEmployment. A Participant may also, by
written request, ask the Trustees to review any such ruling made by the Plan
Administrator.

(d) Any retired Participant who becomes reemployed is required to report such employment
to the Plan Administrator, regardless ofwhether such employment constitutes

DisqualifyingEmployment and regardless of the Participant's age. If any retired

Participant shall take employment and shall fail to so advise the Plan Administrator, and
if the Trustees thereafter have reason to believe that such Participant is engaged in

DisqualifyingEmployment, then the Trustees may presume that such Participant is so

employed for more than 40 hours per month and may act to suspend pension payments
without further inquiry.

(e) Overpaymentsattributable to payments made for any month or months for which the

Participant was not entitled to pension paymentsunder this Section shall be deducted
from pension paymentsotherwise paid or payable subsequent to the period of suspended
benefits. A deduction from a monthly benefit for a month after the Participant attains
Normal Retirement Age shall not exceed 25% of the pension amount (before deductions),

except that the Plan shall withhold up to 100% of the first pension payment made upon
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resumption after a suspension. A Participant who resumes retirement before Normal
Retirement Age shall have 100% ofhis benefit withheld until the amount of
overpayments is recovered or, if earlier, until he reaches Normal Retirement Age, at
which time a monthly deduction of25% shall apply. If a Participant dies before recovery
ofoverpaymentshas been completed, deductions shall be made from the benefits payable
to his surviving spouse, subject to the 25% limitation on the rate ofdeduction.

(f) If a Participant's monthly pension payments are suspended under this Section, he shall be
entitled to a request a review of that action under the review procedure that applies to the
denial ofa pension claim.

ARTICLE VI - AMOUNTOF RETIREMENTBENEFITS

6.01 Normal Pension

The single-life Pension ofa Participant who meets the requirements for a Normal Pension shall
be a monthly amount equal to his Accrued Benefit, which is the sum ofParts A, B and C, as

determined below pursuant to paragraphs (a), (b) and (c), subject to the maximum amount of
Credited Service (35 years) set forth in Section4.06, and further subject to the Period ofAccrual

provisions of Section 5.06.

(a) Part A of a Participant's Accrued Benefit shall be $6.50, multiplied by the number of the

Participant's years ofPast Credited Service.

(b) Part B ofa Participant's Accrued Benefit shall be $7.50 (or the applicable "Current
Service Benefit Rate"), multiplied by the number of the Participant's years ofCurrent
Credited Service earned prior to January 1, 2007. The Current Service Benefit Rate shall
be :

( 1 ) $9.50 with respect to a Participant who earned any Credited Service after calendar

year 1976 and whose Pension commencedon or after April 1, 1977; or

(2) $12.00 with respect to a Participant who earned any Credited Service after
calendaryear 1977 and whose Pension commencedon or after January 1, 1979; or

(3) $15.00 with respect to a Participant who earned any Credited Service after
calendaryear 1979 and whose Pension commencedon or after July 1, 1980; or

(4) $17.00 with respect to a Participant who earned any Credited Service after
calendaryear 1981 and whose Pension commencedon or after January 1, 1983; or

(5) $20.00 with respect to a Participant who earned any Credited Service after
calendaryear 1982 and whose Pension commencedon or after January 1, 1984; or
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(6) $30.00 with respect to a Participant's Credited Service based on hours ofservice
for which the Employer contribution is less than $1.05 per hour, provided that
such Participant earned any Credited Service after January 1, 1985, and further

provided that such Participant's Pension commencedon or after April 1, 1986; or

(7) $33.00 with respect to a Participant's Credited Service based on hours ofservice
for which the Employer contribution is $1.05 per hour or more, provided that such

Participant earned any Credited Service after January 1, 1985, and further

provided that such Participant's Pension commencedon or after April 1, 1986; or

(8) $37.00 with respect to a Participant's Credited Service based on hours ofservice
for which the Employer contribution is less than $1.05 per hour, provided that
such Participant earned any Credited Service after January 1, 1989, and further

provided that such Participant's Pension commencedon or after April 1, 1990; or

(9) $40.00 with respect to a Participant's Credited Service based on hours of service
for which the Employer contribution is $1.05 per hour or more, provided that such

Participant earned any Credited Service after January 1, 1989, and further

provided that such Participant's Pension commencedon or after April 1, 1990.

With respect to any Participant whose Current Service Benefit Rate is establishedunder
clauses (3), (4), or (5), above, the Current Service Benefit Rate for any calendaryear after
1979 shall be increased by $5.00 with respect to such Participant's Credited Service
based upon Hours of Service for which the Employer contribution is $1.05 per hour or
more, or by $3.00 with respect to such Participant who earned any Credited Service after
calendaryear 1982 and whose Pension commencedon or after January 1, 1984. For the

purpose ofdetermining the Current Service Benefit Rate for 1980, Hours ofService from
January 1, 1980, through March 31, 1980, for an Employer which contributes at the rate
of$1.05 per hour effective April 1, 1980, shall be consideredHours of Service for which
the Employer contribution is $1.05 per hour.

(c) Part C of a Participant's Accrued Benefit shall be the Participant's Ratio-Adjusted
Benefit Rate, multipliedby the number of the Participant's years ofCurrent Credited
Service earned after January 1, 2007. The Ratio-Adjusted Benefit Rate shall be $40.00,
multiplied by the ratio of ( 1 ) to (2) , as defined below, and subject to the additional rules
which follow.

( 1 ) The value of ( 1 ) shall be equal to the highest Employer contribution rate in effect
as ofJanuary 1 ofeach year that is paid by any Employer who contributes to the
Pension Fund pursuant to a collective bargaining agreement. The rate determined
as ofJanuary 1 ofeach year shall remain in effect for the entire calendaryear.

(2) The value of (2) shall be equal to the Employer contribution rate paid to the
Pension Fund by the Participant's Employer from time to time. If the Employer
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contribution rate changes in mid-year, the resulting change in the value of Current
Credited Service shall be applicable as of the date of the Employer contribution
rate change.

(3) When a Participant's Ratio-Adjusted Benefit Rate changes, the change shall be

applicable only to Current Credited Service earned after the date of the change.

Notwithstanding any contrary provision of this Plan, in the case of any Participant who is absent
from Covered Employment on account of an Excused Absence approved by the Trustees

pursuant to Section 4.04 ofArticle IV, if the ExcusedAbsenceof such Participant continues
without interruption until the Participant's Retirement, such Participant's Current Service Benefit
Rate shall be established under this Section as if the Participant has remained in Covered

Employment, at the rate of Employer contribution in effect when he last worked in Covered

Employment, until Retirement. Such assumed Covered Employment shall not be taken into
account for purposes ofcalculating past or Current Credited Service and shall only be used to
establishthe Current Service Benefit Rate.

6.02 Early Pension

The single-life Pension ofa Participant who meets the requirements for an Early Pension shall be
a monthly amount equal to his Accrued Benefit, if commencing at his Normal Retirement Date,
or otherwise reduced by one-half of one percent (1/2%) for each month by which the
commencementdate of the Early Pension precedes the Participant's Normal Retirement Date.

6.03 Disability Pension

The single-life Pension ofa Participant who meets the requirements for a Disability Pension shall
be a monthly amount equal to his Accrued Benefit.

6.04 Deferred Vested Pension

The single-life Pension ofa Participant who meets the requirements for a Deferred Vested
Pension shall be a monthly amount computed in the same manner as provided in Section 6.02 for
an Early Pension, dependingupon the commencementdate of the Deferred Vested Pension.

6.05 Maximum Benefit Amount

Notwithstanding any other provision of this Plan, the annual retirement benefit to which a

Participant shall be entitled hereundershall not exceed the maximum amount permitted under
Section 415 of the Code, as the same shall be amended from time to time, the provisions of
which are expressly incorporated herein by reference.
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6.06 Increase in Pension Effective July 1, 1980

The provisions of this Section 6.06 apply to each Participant who did not earn any Credited
Service after calendaryear 1979 or whose Pension commencedbefore July 1, 1980. Effective

July 1, 1980, the amount ofPension payable to a Participant to whom this Section 6.06 applies
(or payable to the spouse in the case ofa survivor pension) shall be increased by 20%.

6.07 Heart Act Provisions

If a Participant leaves Covered Employment, enters military service, and then dies while
performing qualified military service (as defined in Code Sec. 414(u)), the Participant shall be
deemed to have died while in Covered Employment for purposes of any Plan benefit that would
have been payable to a Beneficiary had the Participant resumed Covered Employment and then
terminated employment on account of death.

ARTICLE VII - MANNER OF PAYMENT AND OTHER BENEFITS

7.01 50% Joint and Survivor Pension

The 50% Joint and Survivor Pension provides a lifetime Pension for a married Participant plus a

lifetime Pension for his surviving spouse, starting after the death of the Participant. The monthly
amount to be paid to the surviving spouse is 50% of the monthly amount paid to the Participant.
When a 50% Joint and Survivor Pension is in effect, the monthly amount of the Participant's
pension is reduced in accordance with the provisions ofparagraph(n) of Section 2.03 to maintain
actuarial equivalencewith the single life Pension.

(a) In the case of any Participant who is married on the Effective Date ofhis Pension, the
Pension shall be paid in the form ofa 50% Joint and Survivor Pension unless the

Participant has filed with the Trustees in writing a timely rejection of that form of
Pension. For purposes of TreasuryRegulation §1.401 (a)-20 Q&A 16, the 50% Husband-

and-Wife Pension is designated as the Plan's Qualified Joint and Survivor Annuity and
shall be payable unless the Participant has elected otherwise, subject to all of the condi-

tions of this Section.

(b) Notwithstanding paragraph (a), above, a Disability Pension shall not be paid as a 50%
Joint and Survivor Pensionuntil the first day of the month coinciding with or next

following the Participant's attainment ofNormal Retirement Age, at which time,
provided that the Participant is married and is living on that date and has not filed a

timely written rejection of that form ofpension, payments will begin in the 50% Joint and
Survivor Pension form and the Pension amount will be reduced in accordance with the

provisions ofparagraph (n) of Section 2.03 as if the Pension were first payable on that
date.
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(c) No rejection of the 50% Joint and Survivor Pension shall be effective unless the spouse of
the Participant has consented to such rejection and acknowledgedthe effect thereof. The
consent must be in writing, witnessedby a Notary Public, and in a form acceptable to the
Trustees. No consent shall be required if it has been established to the satisfaction of the
Trustees that there is no spouse or the spouse cannot be located or if such consent cannot
be obtained for extenuating reasons satisfactory to the Trustees. Additionally, no consent
shall be required if the 50% Joint and Survivor Pension is rejected in favor of the 75% or
the 100% Joint and Survivor Pension. A Participant and his spouse may reject the 50%
Joint and Survivor Pension (or a Participant may revoke a previous rejection) at any time
before the Annuity Starting Date. To be timely, the rejection and any required consent
must be filed with the Trustees before the Annuity Starting Date, except that it may be
filed later ifwithin 90 days of the date the Participant was notified by the Trustees of the
effect of the 50% Joint and Survivor Pension, but in any event no more than 90 days
before the Annuity Starting Date and no later than 30 days (except as otherwise provided)
before the Annuity Starting Date. The Participant may file a new waiver or revoke a

previous waiver at any time during the 90-day election period.

(d) The 50% Joint and Survivor Pension shall not be applicable unless the Participant and his

spouse were married throughout the year ending on the Annuity Starting Date of the

Participant's Pension or, in the case ofa Disability Pension, throughout the year ending
on the Participant's Normal Retirement Date. Notwithstanding, in the case of a Partici-

pant who has been married to his spouse for less than one year as of the Effective Date of
his Pension (or his Normal Retirement Date in a case of a Disability Pension ), such

spouse shall provisionallybe an eligible spouse and the requirementsof this Section shall

apply, provided that no benefit shall be paid to such surviving spouse unless the

Participant and spouse were married for at least one year as of the time of the

Participant's death.

(e) A retiring Participant shall be provided no less than 30 days and not more than 180 days
prior to the Annuity Starting Date a written explanation of:

( 1 ) the terms and conditions ofa 50%, 75% and 100% Joint and Survivor Pension;

(2) the Participant's right to make, and the effect of, an election to waive the 50%
Joint and Survivor Pension form ofbenefit;

(3) the rights ofa Participant's spouse;

(4) the right to make, and the effect of, a revocation ofa previous election to waive
the 50% Joint and Survivor Pension;

(5) the relative values of the various optional forms ofbenefit under the Plan; and
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(6) the right to defer any distribution and the consequences of failing to defer
distribution of benefits including a description ofhow much larger benefit will be
if the commencementof distributions is deferred.

7.02 Survivor's Pension

The surviving spouse ofa Participant who worked in Covered Employment after January 1,

1976, and who dies after August 22, 1984, and prior to the date his Pension paymentscommence,
or the surviving spouse of a Participant who dies while entitled to receive a Disability Pension,
shall be eligible for a Survivor's Pension, commencing no earlier than the first date of the month
next following his date of death and payable for the lifetime of the spouse, provided that :

(a) The Participant and his spouse had been married throughout the year immediately
preceding the Participant's death;

(b) In the case ofa Disability Pensioner, the Participant's death occurred prior to his Normal
Retirement Date;

(c) The Participant had attained Vested Status as defined in Section 4.08 or, ifnot Vested,
the Participant had completed at least five years ofCurrent Credited Service and his death
occurred prior to the beginning of the third calendaryear following the calendaryear in
which he last earned Current Credited Service; and

(d) The surviving spouse makes written application for this benefit on a form prescribed by
the Trustees and provides satisfactoryproof that all requirements for this benefit have
been met.

The monthly amount of the Survivor's Pension shall be equal to 50% of the deceased

Participant's Accrued Benefit, except that if the spouse is more than five years younger than the

Participant, the Survivor's Pension shall be reduced to the Actuarial Equivalent of the Pension
which would have been payable to a spouse exactly five years younger.

7.03 Optional Joint and Survivor Annuities

The 75% Joint and Survivor Pension and the 100% Joint and Survivor Pension are optional
forms of benefit, available if the Participant waives the 50% Joint and Survivor Pension. These

optional forms ofbenefit provide a lifetimepension for a married Participant plus a lifetime
pension for his (or her) surviving Spouse, in an amount that is 75% or 100% (respectively) of the

Participant's benefit, starting after the death of the Participant. When an Optional Joint and
Survivor Annuity is in effect, the monthly amount of the Participant's pension is reduced in
accordance with the provisions of paragraph (n) ofSection 2.03 to maintain actuarial equivalence
with the single life Pension.
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(a) In the case ofany Participant who is married on the Effective Date of his Pension, the
Pension may be paid in the form of a 75% or 100% Joint and Survivor Pension if the

Participant has filed with the Trustees in writing a timely rejection of the 50% Joint and
Survivor form ofPension, and has at that time made a written election of the 75% or
100% Joint and Survivor Pension.

(b) A Disability Pension shall not be paid as a 75% or 100% Joint and Survivor Pension until
the first day of the month coinciding with or next following the Participant's attainment
ofNormal Retirement Age, at which time, provided that the Participant is married and is

living on that date and has filed a timely written rejection of the 50% Joint and Survivor
Pension and election of the 75% or 100% Joint and Survivor Pension, paymentswill
begin in the 75% or 100% Joint and Survivor Pension form, as applicable, and the
Pension amount will be reduced in accordance with the provisions ofparagraph(n) of
Section 2.03 as if the Pension were first payable on that date.

(c) The 75% and the 100% Joint and Survivor Pension shall not be applicable unless the

Participant and his spouse were married throughout the year ending on the Annuity
Starting Date of the Participant's Pension or, in the case ofa Disability Pension,

throughout the year ending on the Participant's Normal Retirement Date.

7.04 Lump Sum Payment

If the actuarial present value of any monthly benefit payable under this Plan is $1,750 or less as

of the date paymentswould start, such benefit shall be paid in a single sum that is Actuarially
Equivalent to the benefit, as defined in paragraph (n) of Section 2.03.

ARTICLE VIII - PLAN FINANCINGAND ASSETS

8.01 Method of Funding

No contributions shall be required or permitted under the Plan from any Participant. The

Employers shall make contributions in such amounts and at such times as provided under the

applicable collective bargaining agreements. Forfeitures arising under this Plan because of
severance of employment before a Participant becomes eligible for a Pension, or for any other

reason, shall be applied to reduce the cost of the Plan and not to increase the benefits otherwise

payable to Participants.

8.02 Assets of Fund

All contributions made by the Employers under this Plan shall directed to the Board ofTrustees
and deposited in the Fund. However, all contributions made by the Employers are expressly
conditioned upon the continued qualification of the Plan under the Code, including any
amendments to the Plan, and upon the deductibilityunder Section 404 of the Code of
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contributions made to provide Plan benefits. Upon an Employer's request, a contribution which
was made by a mistake of fact, or conditioned upon qualification of the Plan or any amendment
thereof or upon the deductibilityof the contribution under Section 404 of the Code, shall be
returned to the Employer within one year after the payment of the contribution, the denial of the

qualification or the disallowance of the deduction (to the extent disallowed), whichever is

applicable.

All assets of the Fund, including investment income, shall be retained for the exclusive benefit of
Participants and their beneficiaries, shall be used to pay benefits to such persons or to pay
administrative expenses, and shall not revert to or inure to the benefit of the Employers.

8.03 Merger or Consolidationof Plans

In the event ofany merger or consolidation of the Plan with, or transfer in whole or in part of the
assets and liabilities of the Trust Fund to another trust fund held under any other plan ofdeferred

compensationmaintained or to be established for the benefit ofall or some of the Participants of
this Plan, the assets of the Trust Fund applicable to such Participants shall be merged or
consolidated with or transferred to the other trust fund only if:

(a) each Participant would (ifeither this Plan or the other plan then terminated) receive a

benefit immediately after the merger, consolidation or transfer which is equal to or greater
than the benefit he would have been entitled to receive immediately before the merger,
consolidation or transfer (if this Plan had then terminated);

(b) resolutions of the Board ofTrustees under this Plan and of the board of trustees or other

corresponding agency of responsibility under the other plan shall authorize such transfer
ofassets; and the latter resolution shall include an assumptionof liabilities with respect to

Participants transferred to the other plan; and

(c) such other plan and trust are qualified under Sections 401 (a) and 501(a) of the Code.

ARTICLE IX - ADMINISTRATION

9.01 Allocation of Responsibility Among Fiduciaries for Plan and Fund Administration

The Fiduciaries shall have only those specific powers, duties, responsibilities and obligations as

are specifically given them under this Plan or the Trust Agreement. The Employers shall have
the sole responsibility for making the contributions necessary to provide benefits under the Plan
as specified in Article VIII. The Trustees shall have the responsibility for the administration of
this Plan and the Fund and to amend or terminate the Plan, in whole or in part. The Trustees in
their sole discretion may appoint an individualor organization to assist in the administration of
the Plan, a Corporate Trustee to assist in the administration of the Fund, and an investment
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managerto assist in the selection of investments and management ofFund assets, all as

specifically provided under written directives of, or in any contracts executed by, the Trustees.

Each Fiduciary warrants that any directions given, information furnished, or action taken shall be
in accordance with the provisions of the Plan or the Trust Agreement, as the case may be,

authorizing or providing for such direction, information or action. No Fiduciary guarantees the
Fund in any manner against investment loss or depreciation in asset value.

9.02 Claim and Appeal Procedures

A Participant whose application for benefits under this Plan has been denied, in whole or in part,
is to be provided with adequate notice in writing setting forth the specific reasons for such denial,
and shall have the right to ask the Trustees to review the decision. The Trustees shall adopt
written procedures for processingbenefit claims and for reviewing denied claims. The Claim
and Appeal Procedures, as they may be amended from time to time, are incorporated herein by
reference and shall be binding on all Participants and Beneficiaries.

9.03 Records and Reports

The Trustees shall exercise such authority and responsibility as they deem appropriate in order to

comply with ERISA and governmental regulations issued thereunderrelating to records of
Participants' Service, Credited Service, and Accrued Benefits, notifications to Participants,
annual registration with the Internal Revenue Service, annual reports to the Department of Labor,
and reports to the PBGC.

9.04 Other Powers and Duties

The Trustees shall have such duties and powers as may be necessary to discharge their duties

hereunder, including those set forth in the Trust Agreement.

9.05 Rules and Decisions

The Trustees may adopt such rules and actuarial tables as they deem necessary, desirableor

appropriate. All rules and decisions of the Trustees shall be uniformly and consistently applied
to all Participants in similar circumstances. When making a determination or calculation, the
Trustees shall be entitled to rely upon information furnished by a Participant or beneficiary, the

Employers, the legal counsel for the Trustees, or the Actuary.

9.06 Action of Trustees

The Trustees or, where Trustee responsibility has been delegated to others, such other persons
shall, subject to the requirementsof the law, be the sole judges of the standard ofproof required
in any case and the application and interpretation of this Plan, and decisions of the Trustees or
their delegates shall be final and binding.
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All questions or controversiesofwhatsoevercharacter arising in any manner or betweenany
parties or persons in connection with this Plan or its operation, whether as to any claim for
benefits, as to the construction of the language of this Plan or any rules and regulations adopted
by the Trustees, or as to any writing, decision, instrument or account in connection with the

operation of the Plan or otherwise, shall be submitted to the Board ofTrustees or their delegates
for decision, and the Board ofTrustees or their delegates shall have discretion to determine such

questions or controversies. Benefits under this Plan will be paid only when the Board ofTrustees
or persons delegated by them decide, in their discretion, that the participant or beneficiary is
entitled to benefits under the terms of the Plan. In the event a claim for benefits has been denied,
no lawsuit or other action against the Fund or its Trustees may be filed until the matter has been
submitted for review under the ERISA-mandated review procedurereferred to in Section 9.02.
The decision on review shall be binding upon all persons dealing with the Plan or claiming any
benefit hereunder, except to the extent that such decision may be determined to be arbitrary or

capricious by a court or arbitrator having jurisdiction over such matter.

9.07 Facility of Payment

Whenever, in the Trustees' opinion, a person entitled to receive any payment of a benefit or
installment thereof hereunder is under a legal disabilityor is incapacitated in any way so as to be
unable to manage his financial affairs, the Trustees may make payments to such person or to his

legal representativeor to a relative or friend of such person for his benefit, or the Trustees may
apply the payment for the benefit of such person in such manner as the Trustees consider
advisable. Any payment of a benefit or installment thereof in accordance with the provisions of
this Section shall be a complete discharge ofany liability for the making of such payment under
the provisions of the Plan.

9.08 Acceptance of Plan

Each Participant shall be deemed conclusively and for all purposes to have assented to the terms
of the Plan and shall thereby be bound with the same force and effect as if he had executed it as a

party thereto.

9.09 Severability

In case any provision of this Plan shall be held illegal or invalid for any reason, said illegality or

invalidity shall not affect the remaining parts of this Plan, but this Plan shall be construedand
enforced as if said illegal or invalid provisions had never been contained herein.

9.10 Employer WithdrawalLiability

An Employer that withdraws from the Plan and who is subject to Section 4201 of ERISA

(employer withdrawal liability) shall have its employer withdrawal liability determined in
accordance with Section 4211 (b) of ERISA (known as the presumptive method), except that if at
the end ofany Plan Year the amount of the unfunded vested benefit as determined in accordance

31



with Section 4213 of ERISA is zero or less, any amounts determined under Sections
4211 (b)( 1 )(A), (B) or (C) prior to such time shall be consideredequal to zero.

ARTICLE X - GUARANTEES AND LIABILITIES

10.01 Non-Guarantee of Employment

Nothing contained in this Plan shall be construedas a contract of employment betweenan

Employer and any Employee, or as a right of any Employee to be continued in the employment of
an Employer, or as a limitation on the right of an Employer to discharge any of its Employees,
with or without cause.

10.02 Rights to Fund Assets

No Employee shall have any right to, or interest in, any of the assets of the Fund upon
termination ofhis employment or otherwise, except as provided from time to time under this

Plan, and then only to the extent of the benefits payable to such Employee out of the Fund.

Except as may be provided otherwise under Title IV of ERISA, all paymentsofbenefits as

provided for in this Plan shall be made solely out of the assets of the Fund and the Employers
shall not be liable therefor in any manner.

10.03 Non-Alienation of Benefits

Benefits payable under this Plan shall not be subject in any manner to anticipation, alienation,
sale, transfer, assignment, pledge, encumbrance, charge, garnishment,execution, or levy ofany
kind, either voluntary or involuntary, prior to actually being received by the person entitled to the
benefit under the terms of the Plan, and any attempt to anticipate, alienate, sell, transfer, assign,
pledge, encumber, charge or otherwise dispose ofany right to benefits payable hereundershall be
void. The Fund shall not in any manner be liable for, or subject to, the debts, contracts,
liabilities, engagements or torts ofany person entitled to benefits hereunder. Notwithstanding the

foregoing, benefits will be paid in accordance with any Qualified Domestic Relations Order, as

defined in Section 206(d)(3) of ERISA.

10.04 Uniform Action

Any discretionary actions to be taken under the Plan by the Trustees shall be uniform in their
nature and applicable to all Employees similarly situated.

10.05 Nonforfeitabilityof Benefits

Subject only to the specific provisions of this Plan, nothing shall be deemed to divest a

Participant during his lifetime of his right to the nonforfeitable benefit to which he becomes
entitled in accordance with the provisions of this Plan.
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ARTICLE XI - AMENDMENTS

The Trustees reserve the right to make from time to time any amendmentor amendments to this
Plan which do not cause any part of the Fund to be used for, or diverted to, any purpose other
than the exclusive benefit ofEmployees included in the Plan and which do not conflict with the

provisions of a Collective Bargaining Agreement or the purposes set forth in the Trust

Agreement; provided, however, that the Trustees may make any amendmentthey determine

necessary or desirable,with or without retroactive effect, to comply with ERISA. The Trustees
shall make no amendmentto this Plan which entails an increase in liabilities unless an actuarial
evaluation indicates that expected contributions to the Fund will suffice to satisfy the minimum

funding requirementsprescribedunder ERISA and regulations relating thereto.

ARTICLE XII - PLAN TERMINATION

12.01 Events Resulting in Plan Termination; Effect of Termination

Upon the occurrenceofan event described in Section 4041A(a) of ERISA, the Plan shall
terminate as pf the date provided in Section 4041A(b) ofERISA. Upon , The Trustees may
terminate the Plan at any time. In addition, the Plan shall terminate

12.01 Effect of Plan Termination

In event ofPlan termination, the Plan's assets will be distributed in accordance with Title IV of
ERISA and applicable Regulations thereunder. If the Plan's asset are insufficientto pay all
benefit liabilities, the remaining liabilities shall be paid to the extent ofPlan termination
insuranceprovided by the PBGC.

ARTICLE XIII - TOP HEAVY PROVISIONS

13.01 Top Heavy Plan Requirements

Effective June 1, 1984, for any Top Heavy CalendarYear, the Plan shall provide the following:

(a) Special vesting requirementsofCode Section 416(b) pursuant to Section 13.03 of this
Article;

(b) special minimumbenefit requirementsofCode Section 416(c) pursuant to Section 13.04
of this Article;

(c) special CompensationrequirementsofCode Sections 401 (a)(17) and 414(q)(7) pursuant
to Section 13.05 of this Article.
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13.02 Determination of Top Heavy Status

(a) This Plan shall be a Top Heavy Plan for any CalendarYear commencing after December

31, 1983, in which, as of the Determination Date,

( 1 ) the Present Value of Accrued Benefits ofKey Employees and

(2) the sum of the Aggregate Accounts ofKey Employeesunder this Plan and all
plans ofan Aggregate Group exceed 60% of the Present Value of Accrued
Benefits and the Aggregate Accounts ofall Key and Non-Key Employeesunder
this Plan and all plans ofan Aggregation Group.

If any Participant is a Non-Key Employee for a CalendarYear, but such

Participant was a Key Employee for any prior CalendarYear, such Participant's
Present Value ofAccrued Benefit and/or Aggregate Account balance shall not be
taken into account for purpose of determining whether this Plan is a Top Heavy or

super Top Heavy Plan (or whether any Aggregation Group which includes this
Plan is a Top Heavy Group) . In addition, for Plan Years beginning after
December 31, 1984, if a Participant or former Participant has not received any
Compensation from any Employer maintaining the Plan (other than benefits under
the Plan) at any time during the 5 year period ending on the Determination Date,
the Aggregate Account and/or Present Value of Accrued Benefit for such

Participant or former Participant shall not be taken into account for the purposes
ofdetermining whether this Plan is a Top Heavy or Super Top Heavy Plan.

(b) This Plan shall be a Super Top Heavy Plan for any CalendarYear commencing after
December 31, 1983, in which, as of the Determination Date:

( 1 ) the Present Value of Accrued Benefits ofKey Employees and

(2) the sum of the Aggregate Accounts ofKey Employeesunder this Plan and all
plans ofan Aggregate Group exceed 90% of the Present Value of Accrued
Benefits and the Aggregate Accounts ofall Key and Non-Key Employeesunder
this Plan and all plans ofan Aggregation Group.

(c) A Participant's Aggregate Account as of the Determination Date shall be determined
under applicable provisions of the defined contribution plan used in determining Top
Heavy Plan status.

(d) "Aggregate Group" means either a Required Aggregation Group or a Permissive

Aggregation Group as hereinafter determined.

( 1 ) Required Aggregation Group : In determining a Required Aggregation Group
hereunder, each plan ofan Employer in which a Key Employee is a Participant,
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and each other plan ofan Employer which enables any plan in which a Key
Employee participates to meet the requirementsofCode Sections 401 (a)(4) or

410, will be required to be aggregated. Such group shall be known as a Required
Aggregation Group. In the case of a Required Aggregation Group, each plan in
the group will be considereda Top Heavy Plan if the Required Aggregation
Group is a Top Heavy Group. No plan in the Required Aggregation Group will be
considereda Top Heavy Plan if the Required Aggregation Group is not a Top
Heavy Group.

(2) Permissive Aggregation Group : An Employer may also include any other plan
not required to be included in the Required Aggregation Group, provided the

resulting group, taken as a whole, would continue to satisfy the provisions of
Code Section 401 (a)(4) and 410. Such Group shall be known as a Permissive

Aggregation Group.

In the case of a Permissive Aggregation Group, only a plan that is part of the

Required Aggregation Group will be considereda Top Heavy Plan if the
Permissive Aggregation Group is a Top Heavy Group. No plan in the Permissive

Aggregation Group will be considereda Top Heavy Plan if the Permissive

Aggregation Group is not a Top Heavy Group.

(3) Only those plans of an Employer in which the Determination Dates fall within the
same CalendarYear shall be aggregated in order to determinewhether such plans
are Top Heavy Plans.

(e) "Determination Date" means :

( 1 ) the last day of the preceding CalendarYear, or

(2) in the case of the first Calendar Year, the last day of such CalendarYear.

(f) In the case of a defined benefit plan, a Participant's Present Value ofAccrued Benefit
shall be determined:

( 1 ) as of the most recent "actuarial valuation date" which is the most recent valuation
date within a 12 month period ending on the Determination Date,

(2) for the first CalendarYear, as if

(A) the Participant terminated service as of the Determination Date; or

(B) the Participant terminated service as of the actuarial valuation date, but

taking into account the estimatedPresent Value of Accrued Benefits as of
the Determination Date.
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(3) for any other CalendarYear, as if the Participant terminated service as of the
actuarial valuation date,

(4) the actuarial valuation date must be the same date used for computing the defined
benefit plan minimum funding costs, regardless ofwhether a valuation is

performed that CalendarYear.

The calculation ofa Participant's Present Value ofAccrued Benefit as of a Determination
Date shall be the sum of the following:

( 1 ) The Present Value ofAccrued Benefit using actuarial assumptions of 5% and the
1971 Group Annuity Mortality Table.

(2) Any Plan distributions made within the CalendarYear that includes the
Determination Date or within the four preceding CalendarYears. However, in the
case ofdistributions made after the valuation date and prior to the Determination
Date, such distributions are not included as distributions for top heavy purposes to
the extent that such distributions are already included in the Participant's Present
Value ofAccrued Benefit as of the valuation date. Notwithstanding anything
herein to the contrary, all distributions, including distributions made prior to

January 1, 1984, and distributions under a terminated plan which if it had not been
terminated would have been required to be included in a Aggregation Group, will
be counted.

(3) Any Employee contributions, whether voluntary or mandatory. However,
amounts attributable to tax deductible Qualified Voluntary Employee Contribu -

tions shall not be consideredto be a part of the Participant's Present Value of
Accrued Benefit.

(4) With respect to unrelated rollovers and plan-to-plan transfers (ones which are both
initiated by the Employee and made from a plan maintained by one Employer to a

plan maintained by another Employer), if this Plan provides for rollovers or

plan-to-plan transfers, it shall always consider such rollover or plan-to-plan
transfer as a distribution for the purposes of this Section. If this Plan is the plan
accepting such rollovers or plan-to-plan transfers, it shall not consider such
rollover or plan-to-plan transfers accepted after December 31, 1983, as part of the

Participant's Present Value ofAccrued Benefit. However, rollovers or

plan-to-plan transfers accepted prior to January 1, 1984 shall be consideredas part
of the Participant's Present Value of Accrued Benefit.

(5) With respect to related rollovers and plan-to-plan transfers (ones either not
initiated by the Employee or made to a plan maintained by the same Employer), if
this Plan provides the rollover or plan-to-plan transfer, it shall not be counted as a

distribution for purpose of this section. If this Plan is the plan accepting such
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rollover or plan-to-plan transfer, it shall consider such rollover or plan-to-plan
transfer as part of the Participant's Present Value ofAccrued Benefit, irrespective
of the date on which such rollover or plan-to-plan transfer is accepted.

(h) "Top Heavy Group" means an Aggregation Group in which, as of the Determination
Date, the sum of:

( 1 ) the Present Value of Accrued Benefits ofKey Employeesunder all defined plans
included in the group, and

(2) the Aggregate Accounts ofKey Employeesunder all defined contribution plans
included in the group exceeds 60% of a similar sum determined for all
Participants.

(A) Notwithstanding anything herein to the contrary, the effective date
otherwise provided for herein for the application ofCode Section 416 to
this Plan (CalendarYears beginning after December 31, 1983) shall be
extended in accordance with any act ofCongress or regulatory authority.

13.03 Top Heavy Vesting

(a) Notwithstanding the determination ofvested status in accordance with Section
2.06 of the Plan, for any Top Heavy CalendarYear, the vested portion ofany
Participant's Accrued Benefit shall be determined on the basis of the Participant's
number ofYears of Vesting Credit according to the following schedule :

VESTING SCHEDULE

Years ofVesting Credit Percentage

2 20%

3 40%

4 60%

5 80%

6 or more 100%

(b) If, in any subsequent CalendarYear, the Plan ceases to be a Top Heavy Plan, the
Trustees may elect to :

(i) continue to apply this vesting schedule in determining the Vested portion
ofany Participant's Accrued Benefit, or
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(ii) revert to the vesting schedule in effect before this Plan became a Top
Heavy Plan pursuant to Code Section 411 (a)(10) . The nonforfeitable

percentage of the Accrued Benefit before the Plan ceased being Top
Heavy, therefore, must not be reduced and any Participant with 3 or more

years of service must be given the option ofremaining under the Top
Heavy vesting schedule. Any such reversion shall be treated as a Plan
amendment.

13.04 Top Heavy Benefit Requirements

(a) The maximum Accrued Benefit derived from Employer contributions to be provided
under this Section for each Non-Key Employee who is a Participant shall equal the

product of:

( 1 ) one-twelfth ( 1 /12th) of "Compensation," as defined in subsection (e) of this
Section 13.04, averaged over the 5 consecutive "limitation years" (or actual
number of "limitation years" if less) which producesthe highest average and :

(2) the lesser of

(A) 2% multiplied by Years ofVested Service or

(B) 20%.

(b) For purposes ofproviding the minimum benefit under Code Section 416, a Non-key
Employee who is not a Participant solely because :

( 1 ) his Compensation is below a stated amount or

(2) he declined to make mandatory contributions to the Plan will be consideredto be
a Participant.

(c) For purposes of this Section, Years ofVesting Service for any CalendarYear ending prior
to January 1, 1984, or for any CalendarYear during which the Plan was not a Top Heavy
Plan shall be disregarded.

(d) For purposes of this Section, "Compensation" as defined in Subsection(e) for any
"limitation year" ending prior to January 1, 1984, or subsequent to the last "limitation
year" during which the Plan is a Top Heavy Plan shall be disregarded. The term
"limitation year" shall mean the CalendarYear.

(e) For the purposes of this section, the term "Compensation" shall have the meaning set
forth in TreasuryRegulations Section 1.415-2(d), but in no event more than $150,000 per
calendaryear.

38



(0 If the Plan provides for the normal retirement benefit to be paid in a form other than a

single life annuity, the Accrued Benefit under this section shall be the actuarial equivalent
of the minimumAccrued Benefit under (a) above pursuant to Article 5 of the Plan.

(g) Ifpayment of the minimum Accrued Benefit commences at a date other than Normal
Retirement Date, the minimum Accrued Benefit shall be adjusted in accordance with
Section 6.02 or 6.04, whichever is applicable.

(h) If a Non-Key Employee participates in this Plan and a defined contribution plan included
in a Required Aggregation Group which is top heavy, the minimum benefits shall be

provided under this Plan.

(i) To the extent required to be nonforfeitable under Section 4.06 of the Plan, the minimum
Accrued Benefit under this Section may not be forfeited under Code Section 411 (a)(3)(B)
or Code Section 411 (a)(3)(D) .

13.05 Top Heavy Definition of Key Employee

Key Employee means any individual (and the beneficiaries of such individual) who is so defined
in accordance with Code Section 416(i)( 1 ) and the Treasury Regulations thereunder.

ARTICLE XIV - NON-BARGAINED EMPLOYEES

14.01 Highly Compensated Employee

(a) The term "Highly Compensated Employee" includes highly compensated active

employees and highly compensated former employees ofan Employer. Whether an
individual is a highly compensated employee is determined separately with respect to
each Employer, based solely on that individual's compensation form or status with
respect to that Employer.

(b) A highly compensated active employee is an employeeof the Employer who performs
service for the Employer during the determination year and who was :

( 1 ) during the current year or the preceding year a 5% owner, or

(2) during the preceding year received compensation from the Employer in excess of
$80,000 (as indexed for inflation under Section415(d) of the Code ) and, if such

Employer so chooses, was in the top-paid group ofEmployees for that year.

(c) A highly compensated former employee is an employeewho separated from service, or
was deemed to have separated, before the determination year, performs no service for the

Employer during the determination year, and was a highly compensated employeeeither
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for the separation year or for any determination year ending on or after the individual
reaches age 55.

(d) The "determination year" is the Plan Year for which the test is being applied, and the
look-back year is the 12-month period immediately preceding that Plan Year.

14.02 Vesting for Non-Bargained Employee

(a) A Non-Bargained Employee who has at least one hour of Service after January 1, 1989,
will attain Vested Status after accumulating five years of Service.

(b) If a Participant has worked at different times in employment coveredby a Collective

Bargaining Agreement ("Bargained Work") and in employment not covered by a

Collective Bargaining Agreement ("Nonbargained Work") the following rules shall

apply :

( 1 ) The maximum credit a Participant may receive for any calendaryear is one year of
Service. If a Participant works part ofa calendaryear in Nonbargained Work and

part of a calendaryear in Bargained Work, he will receive credit for that calendar

year as a Bargained Year if the majorityof the hours ofService was in Bargained
Work and, conversely, he will receive credit for that CalendarYear as a

Nonbargained Year if the majorityof hours of Service was in Nonbargained
Work; provided, however, if an Employee works 500 hours of work in
Nonbargained Work in a calendaryear he shall receive credit for that year as a

year of Service in Nonbargained Work.

(2) A Participant to whom this paragraphapplies will acquire Vested Status when his
combined years of Service attributable to Bargained Work and Nonbargained
Work equal ten or, if sooner, when his years of Service attributable to

Nonbargained Work equal five.

14.03 Nondiscrimination, Coverage and Participation

(a) Effective January 1, 1989, participation in the Plan by Non-Bargained Employees shall be
in compliance with Section 401 (a)(4) (nondiscrimination rules) , 410(b) (coverage rules) ,

and 401 (a)(26) (minimum participation rules) of the Code.

(b) A Non-Bargained, Highly Compensated Employee shall not receive any Pension Service

(although Vested Service may be earned) for any Plan Year in which the Employer fails
to meet the requirementsof Sections 410(b) and 401 (a)(26) of the Code with respect to

coverage and participation ofNon -Bargained Employees. Section 401 (a)(26) applies
during any Plan Year in which there are less than 50 Participants, including Participants
coveredby a Collective Bargaining Agreement.
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ARTICLE XV - ROLLOVERS

15.01 Rollovers

This Article applies to distributions made on or after January 1, 1993. Notwithstanding any
provision of the Plan to the contrary that would otherwise limit a distributee's election under this
Article, a distributee may elect, at the time and in the mannerprescribed by the plan
administrator, to have any portion of an eligible rollover distribution paid directly to an eligible
retirement plan specified by the distributee in a direct rollover.

15.02 Definitions

(a) Eligible rollover distribution : An eligible rollover distribution is any distribution of all
or any portion of the balance to the credit of the distributee, except that an eligible
rollover distribution does not include : any distribution that is one of a series ofsub-

stantially equal periodic payments (not less frequently than annually) made for the life (or
life expectancy) of the distributee or the joint lives (or joint life expectancies ) of the
distributee and the distributee's designated beneficiary, or for a specified period of ten

years ofmore; any distribution to the extent such distribution is required under Section
401 (a)(9) of the Code; and the portion ofany distribution that is not includible in gross
income (determined without regard to the exclusion for net unrealized appreciation with

respect to employer securities) .

(b) Eligible retirement plan: An eligible retirement plan is an individual retirement account
described in Section 408(a) of the Code, a Roth IRA described in Section 408A of the

Code, an individual retirement annuity described in Section 408(b) of the Code, an

annuity plan described in Section 403 (a) of the Code, an annuity contract described in
Section 403 (b) of the Code, a qualified trust described in Section 401 (a) of the Code, that

accepts the distributee's eligible rollover distribution, or an eligible plan under Code
Section 457(b) which is maintained by a state, political subdivision of a state, or any
agency or instrumentality of a state or political subdivision of a state and which agrees to

separately account for amounts transferred into such plan from this Plan. The definition
of eligible retirement plan also shall apply in the case of a distribution to a surviving
spouse or to a spouse or former spouse who is the alternate payee under a qualified
domestic relations order as defined in ERISA Section 206(d)(3) .

(c) Distributee : A distributee includes an Employee or former Employee. In addition, the

Employee's or former employee's surviving Spouse and the Employee's former Spouse
who is the alternate payee under a qualified domestic relations order, as defined in ERISA
Section 206(d)(3), are distributees with regard to the interest of the Spouse or former

Spouse. Effective January 1, 2010, a distributee is also a person, not the spouse of the

Employee or former Employee, who is a designated Beneficiary of the Employee or
former Employee under the Plan.
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(d) Direct rollover: A direct rollover is a payment by the Plan to the eligible retirementplan
specified by the distributee.

15.03 Rollovers from Other Plans

While the Plan will pay a distribUtee's benefit in the form of a direct rollover, as set forth
in this Article, the Plan will neither recognize nor accept a rollover from another
retirementplan, individual retirementaccount or individual retirementannuity.

•
•

IN WITNESS WHEREOF, the Trustee has hereby adopted this Restated Pension Plan by
affixing his signatures On the dates indicated below.

ZD&Aj (7cL /WS/Y
Trustee J U Date
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Appendix A( 1 )
50% joint and Survivor Annuity Factors
Percentage to Be Appliatto Participant's Life Annuity if,

Spouse is to Receive 50°X:.• of Such Reduced Annuity
for Life after Participant's Death
- - - - - . , _

Age. Nearest Birthday of
Nearest Age of Participarrton Initial, Payment Date

Spouse
Relative to Participant 55 56 57 58 59

-
, • 1 - - • . - - , •_ - - _ _

-
25 years younger 83.52%. 82.78% 82.02% 81.22% 80.39%
24 83.71 82: 99 82124 81.45 80.63,.
23 83,92 83.21 82A7 81,.,69-

80.89
22 84i3 83.43 82.10 81.95 81) 5
21 8436 83.67 82.95 82.21' 81.43

20
•

8,C59 83,92 83.21 82.48 81.72
19 84 :84 84.17 83.48 82.77 82X:12

18 8509 84.44 83.77
-

83 :06 82.33
17 8235 84.72 84,06 83137 82166 t

16 85.:62 85.01 84.36 83 :69 83 :00

15 85.91 85.31 84.68 84.03 8335
14 o : 86.20 85.62 85.01 84.37 8371
13 86.51 85.94 85.35. 84.73 84.09

I? 86.82 86.27 85.70 85.10 84.48
1 :1 87:141. 86.61 88.08, 85.48 84.89

10 8 -

48.. 86.96. 86.43 85 : 88.. 85.30,
9 87.82 87.32 86.81 86.28, 8573
8 88.17 87.70 87.21 86,70. 8617

-

7 88.53 .48.08. 87.61 87.12' 86.52
6 88.90 88.46 88.02 87.55,. 87,08'.

5 89.27 88.86 88.44 88.00' 87.54
4 89.65= 89.26 88.86 88.45 88.02
3 96.04 89.67 89.29 88.90., 88.50
2 90.43' 90.08 89.73 89.37 88.9
1 90.82 90.50 90.17 89.83 89.48i :

Same Age 91.22 90.92 90.61 90.30

1 years older 91.62' 91.34 9i."06 90.77" 90.47
2 92.02'.' 91.76 91;50 91.23 90.96,;
3 92.41 92.18 91.94 91.70, 91.45,:

4 9280 92.59 92.38 92.16 91.93.t
5 93.19 93:00 92:81 92.61 92.41

6 93.40 93.23 93.06
7 93.95, 93.80 93.65 93.49 93.34.;,
8 94.32, 94.19 94.05 93.92
9 94.68,.; 94.56 94.45 94.34
1O 94.93 94.83 94.74 94.65

11 95.37 95.29 95.21 95.13
12 95.70j, 95.63 95.57 95.51 9545,
13 96.02:f! 95.96 95.91 95.87 95.82,.
14 96.32: : 96.28 96.24 96.20 96.16,-

15 96.58 96.55 96.52 96,49



Appendix A(2)
50% Joint and

:
Survivor Annuity Factors

Percentage to Be Applied to Participant's Life Annuity if

Spouse is to Receive 50%.of Such Reduced Annuity
-

for Life after..Participant's Death
-

-- - -
AgejNearest,,Birtiiday

Nearest Age of Participant on Initial Payment Date
Spouse

,Relative to ,Participant 60 61 62 63 64:

- - -

25 years younger 79.52% 78.61% 77: 66% 76.67% 75.64%
24 79.78 78.88 77.95 76i97 75.95
23 .80.04 79.16 78.24 77.28 76.28
22 80.32 79.46 78.55 7761 76.62
21" 80.62 79.76 78.87 "7195 76.98

20 80.92 80.08 79.21 78.30 77.36
19 81.24 8042 79.56 78.67 77.75
18 81.57 8077 79.93, 79.06 78.16
17 81.91 81.13 80.31 79.46 78.58
16 82.27 81.51 80.71 .79.88 79.02

15 82.64 81.9o 81.13' 80.32 79.48
'14) 83.03 82.31 81.56. 80.77 7996
13 83.42 82.73 82.00; 8124 80.45
12 83.84 83.16 82.46'; 81 :73" 80.97

1.1 84.26 83.61 82.93 :
82.23, 81.50

10'• 84.70 84.08 83.43', 82.75.4 82.05
9 85.15 84..,5 83.93. 832& 82.61

8 85.62 85.04 84A5; 83.83" 83.-19
7 86.09 85,55 84:98 . 84.39y 83.79
6 86.58 86.06 85.62, 84.97' 84.39

87.07 86.59 86.08„ 85.55 ) : 85.01
87.58 87.12 86.64 86.15," 85.64

3 88.09 87.66 87.21 86.7S 86.27
2 88.60 8820 87.79 : 87.36 :86.91

1 89.12 88.75. 88.36 87.96`: 87.56

SameAge 89.64 89.30 :
88.94 :, $8.58 8826

1' years,blder 96.16 89.85 89.52 89,18..: 88.84
2 90.68 90.39 90.10 : 89.79 89.48
3 91.20 90.94 90.67' 90.39 90.11

4 91.71 91.47 91.23 :
: 90.99 90.74

5 92.21 92.00 91.79 91.57 91.36

6 9270 92.52 92.33' 92.15' 91 -96
7 93.18 93.03 92.87 92.71 92.54'

8 93.65 93.52 , 93.38; 93.25' sq,,:i 0

9 94.11 94.00 93.88 : 93.76 93.63
10 94.56 94.46 94.36 94.25' 94,1'4

11 94.98 94.90 94.81 94.72' 94.62
12' 95.8 95.31 95.24, 95.16 95.07
13 95.76 95.70 95.64 95.57 95.49

96.12 96.07 96.01 95.95' 95.89
15 96.45 96.41 96.37 96.32;i 9626



Appendix A(3)
50% Joint and Survivor Annuity Factors
Percentage to Be : Applied to Participant's Life Annuity if

Spouse is to Receive 50% of ,Such Reduced Annuity'
for Life after,Participant's Death

- - - --
Nearest

- -= ,
.

Age Birthday of

Nearest Age of Participant on Initial Payment Date

Spouse':
,RelatiVe to Participant 65' 66 67 68 69

-

25 years'Younger :. 74.58% 73.48% 72.36% 71.21% 70.03%
24 74.90 73.82 72.72 71.59 76,43
23, 75,25 74.18 73.10 71.99 70.85
22 75.61 f74.56 73.50 72.41 71.28
21 75.98 74.96 73,91 72.85 :, 71fi4

•

20 76.38 75.37 74.35 : 73.36• 72.23
19 76.70 75.81 74.86'i 73.78, 72.73
18 7722 76.26 75.28. 74.28::

73.26
. 17 77.67 '76.73 75.78 74.81' 73.81 ,

16 78.13 77.22- 76.29; 75.35, 74.38
• •-

15 78.62 77.73 76.83 75.92 74,98'
1'4 79.12 78.26 77.39 76.51 75.60
13 79.64 78.82 77.98 77.13 76.25,
12. 80.10 79.39 78.58 77.76 76.93
11 80.75 79.98 79.21 78.42 77.62

10 81.33 80.59 79.85 79.11 78.34
9 81.92 51.22 80.52 79.81 79.08
8 82.54 81.87 81.20 80.53 79.84
7 83.16 82.53 81.90 8126 80.61

6 83.81 8321 82.61 82.01 81.40

5 84.46 83.90 83.34 82.78 82.20

4' 85.12 84.59 84.07 83.55 83.02
3 85.79 85.30 84.81 84.33 83.85
2 86.46 86.01 85.56 55.12 84.68

1 87.14 86.72 86.31 85.92 85.52

Same Age 87.82 87.44_ 87.07 86.71. 86.35

1 years, older. 88.49 88.15 87.82 87.51 87.19
2 89.17 88.86, 88.57 88.29 88.01

3 89.84 89.57 89.31 89.06 88.81

4. 90.56 90.26, 90.03 89.81 89.58
5 •• 91.14 90.93. 90.73 90.53 90.33

6 91.77 91.58 91.40 91.23 91.04
7 92.38 92.21 92.05 91.89 91.73
8 92.95 92.81 92.68 92.52 92.38
9 93.50 93.37 93.25 93.12 93.00
10 9,4.02 93.91 93.80 93§9 93.58

11 94.52 94.42' 94.32 94.23 94.13
12 94.98 94.89. 94.81 94.73, 94.64
13 95.42 95.34_ 95.26. 95.19, 95.12
14 95.82 95.75 95.69" 95.63 95.5t
15' 96.20 96.14, 96.09 : . 96.04 95.99



Appendix A(4)
60% Joint and Survivor Annuitrfactors'
Percentage to Be Applied to, Participant's Life Annuity if

Spouse is to Receive 50% of Such' Reduced Annuity
for Lifq. after Participant's Death

_ - - _ _ - _ . - - _ ^ , - - -- ^ . -

Age Nearest Birthday of
Nearest Age of Participant on Initial Payment,Date

Spouse
Relative to Participant 79 71 72 73 74

-
- - - - - - - : --• • • . .8 • - _ ^-

I 25 years younger 68.80% 6753%, 66.23% 64.91%,. 63.56%
.24 69.22 87.97 66.69 65.39 64.07
23 6966 68.43 67.17' 65.89 64.59
22 70: 12 68.91 67.67' 66.42

:
65.15

21 70.60 69.41 68.21 66.98 - 65.73

20 71. -
10 69.94 : 68 :76 p7.5p. : : §..6..5.

1g, 7,1.63 70.5Q 69.35 68.18 6_6-q9
1E, 72. i9 71.08 69.96 68.82 67.67
17. 72.77 71.69 70.60 69.50 : 68.37'
16. 73.37 72.33 71..27 70.20 69.11

,

15 74.00: 73. ..00: 71.97 70.93 69.89I
14 74.66. 73:69 72.70 71 -70 7069
13 75.35 74.41 73.46 72 :49 71.52
12 76.06, 75.15 74.24 73.32 72.39
11 76.79 75.92 75.05 74.17. 73.28

10 77.54 76.72 75.89 75.05 74.20
9; 78 :32 77.54 76.75 75.95 75.15
8 79.12 78.38 77.63 76.86 76.13
7 79.93 79.24 78.53 77.83 77.13-

6 80.77 80.11 79.46 78.81 78.16

5 81.61 81.00 80.40 79.80 79.21
4 82.47 81..91 81.36 80.81 80.27
3 83.34 82.83 82.33 81.83 81.33
2 84.22 83.76 83.30 82.85 82.39
1 85.11 84.69 8427 83.85 83.43

Same,Age - 85.99 85.61 65.22 84.84 84.44

1 years older 86,86 86.51 86.16 85.80 85.44
2 87.71 87.39 87.07 86.74 86.41

3 88.54 88.24 87.95 87.65 87.34'
4 89.33 89.07 88.80 88 :53 88.25
5 90 : 10 -' 89.86 89.62 89.37. 89.11

6 90,84 90.62 90.40 90.18 89.94
7 91 ( 55 91.35 ,,, 91.15 90.94 90.73
8 92.22 92.04 91.86 91.67 9t49
9 92.85 92.69 92.53 92.37 92.20
10 93.45 93.31 93.16 93.02 92.87

11 94.01 93.89 93.76 93.64 93.51
12 94.54 94.43 94:32 94.22 94.11
13 95.04 94.94 94.85 94.76 94.67
14 95.50 95.42 95.34 95 :27 95.20
15 95.93 95.87 95.80 95.74 95,68



Appendix BO y
.100%'Joint
::and Survivor Annuity Factors

Percentage tO.Be Applied to Participant's Life Annuity if

Spouse is to Receive 100% of Such Reduced Annuity
for Life after Participant's Death

_ • = _ _ - . _
-

_ y - • - -_ _

a Age Nearest'Birthday of
Nearest Age of Participant.on Initial Payment Date

Spouse
Relative to Participant 55 56 58 59

_- - - - - - -

-
25 years. younger 71.70% 70.62%, 69.52% 68.38%.,. 67.21%,
24; 71.99. 70.93. 69.83,, 68.71 67.55
23 72.30 7.1.24 70.161' 69.08 : I 67.91 •

22 72.61, 71.58 70.51 69.41' 68.28'
21 72.95 71.92 : 70.87 69.79? : 68.68

20 73.30 '72.26 71.25; 70.16 69.09
19! 73.66 72.67' 7,1.65 70.60" 69.52
18., 74.05 73,07" 72.07" 71.03. 69.97
17 74.48 73.49 : 72.50 71.49 70.44
16 74.86 ,.:,--

72.96 71.96 70.94/3.92

15` 75.30 74.38 73.43 72.46 71.45
14 75.75 74.85 73.92 72.97 71.96
13' 76.22 75.34 74.44 73.51 72.55

12,':
76.71 .75 :85 74.97 74.07 73.18

11 77.22 '76.38 75.53 74.65 73.74

10, :
77.74. '76.93 76.10 75.25 74,37,

9. 78.29, 77.50 76.70 75.87 75.02
6 78.85 78_09 77.31 76.52 75.70'.
7 79.42 78.69 77.95 77.18 76.39
6 80.02, 79.32 78.60 77.87 77.11

5 80.62. 79.95 79.27 78:57 77.85
4 81.25. 80.61 79.96 79 :29 78.61

3 81.88 81.28 80.66 80.03 79.38
2 82.53 81.96 81.37 80.78 80.17

1 83.19 82.65 82.10 8154 80.97

Same,Age 83.86 83.35 82.84 82.32

1 years : older 84.53 84.06 83.58 83.10 82.60
2 85.21 84.77 84.33 83.88 83.42
3 85.86 85.46 85.08 84.67: 84,25
4 86.57 86.20 85.83 85.46 85.07
5 87.25. 86.92 86.58 86.24 85.89

6 87.93 87.62 8:7.32 8701 86.71

7 88 :60 88.32 88.05 87.78 87.51
8 89.25 89.01 88.77 88.54 88.30
9 '89.90 89.69 89.48 89.28 89-08: ,

10 90.53
.

90.35 90.18 90.01 89.84

11 91.15 91 .00 90.86 90.72 90.58
12 91.76 91..63„ 91.51 91.40 91.29
13' 92.34 92.24 92.15 92.06 91.97

14, 92.91 92.83 92.76 92.69 92,,p1

15i 93.45 93.39.. 93.34 : 93.28:
'

93122'



Appendix 8(2)
100% Joint and Survivor Annuity Factors
Percentage to Be Applied to Participant's Life Annuity if
Spouseis to Receive 100% of Such Reduced Annuity
for Life after Participant's Death

•

Age Nearest Birthday of
Nearest Age of Participant on Initial Payment Date

Spouse
Relative to Participant' 60 61 62 63 64

_ - _ - - -

•
- - —

25:leers younger 66.01%, 64.76% 63.48% 62.17% 60.83%'
24 66.36 65.13 63.86 62156, 6123
23. 66.73 65.51 64.26 62.98 61.66

2?' 67.12 65.92 64.68 63.41
'

62.11
21 67 :53 66.34 65.12 63.86 62 :58

.,

20., 67,95 66.78 65.58 64.34 63.07.

16
• p8.40 67.25 66.06 64.85 63.60

18 68.87 67.74 66.57 65.37 64.14
17 69.36 68.25 0.11 65.93 64.72
16 69.88 68.79 67.66 66.51 65.32

15 70.42 69.35 68.25 67.11 65.95
14 70 :98 69.93 68.86 67.75 66.61
13 71.56 70.54 69.49 68.41 67.30
12 72.17. 71,18 70.16 69.10 68.02
1'1 72.81 71.84 70.85 69.82 68.78

10 73.46 72.53 71.56 70.57 69.56
6 74.15 73.24 72.31 71.35 7038'
8 74.85 73.98 73.08 72.16 71.22
7 75.58 74.75 73.88 73.00 '72.10
6 76.33 75.53 74.7,1 73.86 73.00

5 77.11 ,,, 76.35 75.56 74 :75 73.93
4 77.90 77.18 76.43 7557 '74.59
3 78.71 78.03 77.32 76.60 75.86
2 79.54 78.90 78.23 77,55 7686
1 80.38 79.78 79.15 78.52 77.87

Same Age 81 :23 80.67 80.09 7949 78 :59

1 years older 82.09 81.57 81.03 8048 79.92
2 82.95 '82.47 81.98 81.47 80.96

q 83.82 83.38 82.93 82.47. 82.00
4 84.68 84.28 83.87 . 83.46 83.05
5 85.54 '85.18 84.82 84.45 84.09

6 86.39 86.08 85.76 -8544 8511'!
87.24 86.96 86.68 86 :40 86.12

8 88.07 87.83 87.59 87.35 87.09
9 88.88 88.68 88:47 88.26 88103

10 8957 86.50 89.32 89.13 88193

11 90.44 90.29 90.14 89.97: 89.79
12 91,.17 91.05 90.91 90.76 90.61 : ,

13 91.87 : 91.76 91.64 91.51' 91.38
14 92.53 92.44 92.34 92.22. 9210
15 93 :15 93.07 92.99 92.89 9279



Appendix ;B(3)
100% Jointand Survivor Annuity Factors
Percentage to Be Applied.to, Participant's Life Annuity if

Spouse is to Receive 100% of Such Reduced Annuity
for Life after Participant's Death

_ -

Age Nearest Birthday of
Nearest Age of : Participant on Initial Payment'Date

Spouse
Relative to Participant 65 66 67 68 69

- _ _ - _ -
_

25 years younger : 59.46% 58.07/
y. 56.69% 5529%, 53.88°/<

24, 59.88 58.51 57.13'. 55.75 : l 54,35
23 60,32 58.6 57.60. 56.24-f 54.85
22 60.78 59.44! 58.10. : 56151 : 55.38
21 61.27 59.95, : 58.62 57.291, 55.94.

56
-

20 : 61.78 60.48 59.17 57.86:
. '.53,

19 62.33 61.04 59.75 58.46••; 57.15
18' 62.89 61.63 60.36 59.09 57.80
17;. 63.49 62.26 61.00 59.75 58.49
16 64.11 62.89, 61.67 60.45 59.21

151 64.77 63.58 62.38 61.19 59.98
14 65.4,6 64.29 63.13 61.96 60,78
13 66.44 65.04 63.90 62.77 611162

12.. 66.93, 65.82 64.72 63.62 62.50
11 67.7- 1 66.64 65.57 64.51

:
63.43

10 , 68.53 67.49 66.46 65.43 64.39
9 69.38 68.38 67.39 66.40 65.40
8' 70.27 69.31 68.35 67.40 66.44
7 71.18 70.26 69.35 68.44 67.52
6 72.13. 71.25 70.38 69.51 68.64

5 73.10 72.26 71.43 70.61 69.79
4 74.09 73.30 72.52 7i 75 '70.97

75.11 74.37' 73.63 72.91 72.18
2 76.15 75.45 74.77 74 : 10 73.43

1 77.21 76.56 75.92 75.31 74.70

Same Age 78.28, 77.68 77.10 76.54 76.99

1 y,ears older 79.36 78.81 7829 77.79 77.28
2 80.45 79.96 79.49 79.04 78.58
3 81.55 81.10 80.68 80:28 79.87..
4 82.64 82.25 81.87 81'51 81.13
5 83.73 83.37 83.04 • 82.70 82.36

6 84.79 84.48 84.17 83.87 83.56
7 85.83 85.54 85.27 85.00 84.72

8 86.83 86.58 86.33 86.09 85.84
9 87.80 87.57 87.35 87.13 86.91

10 88.72 88.52 88.32 88.13 87.93

11 89.61 89.42 89.25 89.08 88.90
-I2 90.44, 90,28 90.13 89.98 89,83
13. 91.23 91.09 90.96 90,83 90.70
14 91.98: 91,85 91.74 91;..63 9152
15, 92.68: 92.57 92.47 92.38 9229



Appendix B(4)
100% Joint and Survivor Annuity Factors
Percentage,to Be Applied to Participant's LiferAnnuity if
Spouse is to Receive 100% of Such,Reduced Annuity
fortife after Participants Death

• - _
- - -

Age Nearest Birthday„of';
Nearest Age of participant on Initial Payment.Date

Spouse
Relative to,PartiCipant 70 71 72 73 74

- - _ -
__ _ — - _ - — __ — -

25 years :younger 52,.44% 50.97% 49.51%, 48,05% 46,59%
24: 52.93 51.48 50.02. 48.57 4713
23 53.44 52.01 50.57 49 :13 4770
22 53..99 52.57 51.14 4973 48.31

21 54.56 53.16 51.75 : 50.35 48.96

20 55.17' 53.78, 52.40' 51.0Z' 49.64
19 65:81 54.44 .53.08: 5,1.72 50.37
.16. 56.48 55.14 53.80- 52.46 51.13
17 57.19 55.88. 54.56 : 53.25; 51.9
16 57.96 56.66. -

55.37" 54.0&i 52.81

58.74 57.48 56.21 54.96:,; 53.71

14 59.57 58.34 57.11 55.89* 54.67
13 60.44 59.25 58.05 56.86... 55.67
12' 61.36 60.20 59.03 57.88 56.72
11 62.3?, 61.19 60.07 58.95 57.83

10 63.32 62.23 61.14 60.06 58.99
9 64.37 63.32 62.27 61,23 60.20.
8 65.45 64.44 63.44 62.45 61,46
7 66.58 65.61 64.65 63.71. 62.78
6 6774 66.82 65.92 65.03 6415

6 68.94 68.07 67.22 66.39 65.58
4 70.17 69.37 68.57 67.80 67.04
3 71.44 70.70 69.96 69.25 68.54
2 72.75 72.06 71.38 70.72 70.05
1 74.07 73.44 72.82 7219 7156

Same Age 75.42 74.84 74125 73.67 73.08

1 years older 76.77 76.23 75.68 75.13 74.58
78.11 77.60 77.10 76.58 76.07

3 79.43 78.96 78.49 78.01 77.53
8072 80.29 79.86 79.41 78.97

5 8t99 81.59 81.19 80.78 80.37

83.22 82.86 82.49 82.11 8'L72
84.41 84.08 83.74 83.39 83.04

8 85.56 85.25 84.94 84.63 84.31
9, 86.66 86.38 86.10 85.82 85.53
10 87.71 87.46 87.?0 86.95 88.0

11 88.70 88.48 88.26 88.04 87:81

12 89.65 89.45 89.26 89.07 .88.88
13 90.54 90.38 90.21 90.04. 89.88
14 91J.39 91.24 91.10 90.97. 96.83
15 92.18 9?.06 91.94 91.83 91 :72



Appendix C( 1 )

75% Joint and Survivor Annuity Factors
Percentage to Be Applied to Participant's Life Annuity if
Spouse is to Receive 75% of Such Reduced Annuity
for Life after Participant's Death

Nearest Age of Age Nearest Birthday of
Spouse Participant on Initial Payment Date

Relative to Participant

Age 55 56 57 58 59
(25) 0.78574 0.77588 0.76564 0.75498 0.74388
(24) 0.78765 0.77790 0.76776 0.75721 0.74622
(23) 0.78966 0.78002 0.76999 0.75956 0.74870
(22) 0.79178 0.78225 0.77235 0.76204 0.75131
(21 ) 0.79400 0.78459 0.77482 0.76465 0.75405

(20) 0.79634 0.78706 0.77742 0.76739 0.75694
(19) 0.79879 0.78965 0.78016 0.77027 0.75998
(18) 0.80137 0.79237 0.78303 0.77330 0.76317
(17) 0.80407 0.79523 0.78604 0.77647 0.76652
(16) 0.80690 0.79822 0.78919 0.77980 0.77003

(15) 0.80987 0.80134 0.79250 0.78329 0.77371
(14) 0.81296 0.80462 0.79595 0.78694 0.77756
(13) 0.81619 0.80803 0.79956 0.79075 0.78158
(12) 0.81957 0.81160 0.80333 0.79473 0.78578
(11) 0.82308 0.81531 0.80725 0.79888 0.79016

(10) 0.82673 0.81917 0.81134 0.80319 0.79472
(9) 0.83051 0.82318 0.81558 0.80767 0.79946
(9) 0.83444 0.82733 0.81997 0.81232 0.80437
(7) 0.83850 0.83163 0.82452 0.81713 0.80946
(6) 0.84269 0.83607 0.82922 0.82211 0.81473

(5) 0.84701 0.84065 0.83407 0.82724 0.82017
(4) 0.85146 0.84535 0.83906 0.83253 0.82577
(3) 0.85602 0.85019 0.84418 0.83796 0.83152
(2 ) 0.86069 0.85514 0.84943 0.84352 0.83740
(1 ) 0.86547 0.86021 0.85480 0.84920 0.84342

0 0.87033 0.86537 0.86026 0.85499 0.84954

1 0.87528 0.87061 0.86581 0.86086 0.85574
2 0.88029 0.87592 0.87143 0.86680 0.86201
3 0.88536 0.88127 0.87709 0.87278 0.86832
4 0.89045 0.88666 0.88278 0.87879 0.87466
5 0.89556 0.89206 0.88848 0.88480 0.88101

6 0.90066 0.89745 0.89417 0.89080 0.88734
7 0.90575 0.90281 0.89983 0.89677 0.89363
8 0.91079 0.90813 0.90544 0.90269 0.89988
9 0.91579 0.91339 0.91099 0.90854 0.90606
10 0.92071 0.91859 0.91646 0.91431 0.91213

11 0.92555 0.92369 0.92184 0.91998 0.91807
12 0.93030 0.92870 0.92710 0.92549 0.92382
13 0.93495 0.93358 0.93222 0.93082 0.92935
14 0.93947 0.93831 0.93715 0.93593 0.93463
15 0.94385 0.94286 0.94186 0.94079 0.93965



Appendix C (2 )

75% Joint and Survivor Annuity Factors
Percentage to Be Applied to Participants Life Annuity if
Spouse is to Receive 75% of Such Reduced Annuity
for Life after Participant's Death

Nearest Age of Age Nearest Birthday of
Spouse Participant on Initial Payment Date

Relative to Participant

Age 60 61 62 63 64

(25) 0.73239 0.72057 0.70841 0.69590 0.68304

(24) 0.73487 0.72317 0.71114 0.69876 0.68604
(23) 0.73747 0.72590 0.71401 0.70178 0.68920

(22) 0.74021 0.72879 0.71704 0.70496 0.69254
(21 ) 0.74310 0.73183 0.72023 0.70831 0.69606

(20) 0.74614 0.73502 0.72360 0.71185 0.69976

(19) 0.74934 0.73839 0.72714 0.71556 0.70367
(18) 0.75270 0.74193 0.73086 0.71948 0.70778

(17) 0.75623 0.74564 0.73477 0.72359 0.71210
(16) 0.75993 0.74954 0.73887 0.72790 0.71664

(15) 0.76381 0.75363 0.74317 0.73243 0.72140

(14) 0.76787 0.75791 0.74768 0.73718 0.72640
(13) 0.77211 0.76238 0.75240 0.74215 0.73163

(12) 0.77655 0.76706 0.75733 0.74734 0.73710
(11 ) 0.78117 0.77194 0.76247 0.75277 0.74283

(10) 0.78598 0.77702 0.76784 0.75844 0.74880

(9) 0.79099 0.78231 0.77343 0.76433 0.75503

(8) 0.79618 0.78780 0.77923 0.77047 0.76150

(7) 0.80157 0.79350 0.78525 0.77683 0.76821

(6) 0.80715 0.79939 0.79149 0.78341 0.77516

(5) 0.81290 0.80548 0.79792 0.79020 0.78232

(4) 0.81882 0.81175 0.80454 0.79719 0.78968

(3) 0.82491 0.81818 0.81133 0.80435 0.79723

(2) 0.83114 0.82476 0.81828 0.81167 0.80494

( 1 ) 0.83749 0.83147 0.82536 0.81914 0.81281

0 0.84396 0.83829 0.83255 0.82672 0.82079

1 0.85051 0.84520 0.83984 0.83440 0.82888
2 0.85712 0.85218 0.84720 0.84216 0.83706
3 0.86379 0.85921 0.85461 0.84997 0.84531
4 0.87048 0.86626 0.86204 0.85782 0.85359
5 0.87717 0.87332 0.86950 0.86568 0.86187

6 0.88385 0.88037 0.87693 0.87352 0.87009
7 0.89049 0.88738 0.88432 0.88127 0.87818
8 0.89708 0.89433 0.89160 0.88887 0.88606
9 0.90359 0.90115 0.89872 0.89625 0.89370
10 0.90996 0.90780 0.90562 0.90339 0.90108

11 0.91615 0.91422 0.91227 0.91026 0.90817
12 0.92212 0.92039 0.91864 0.91683 0.91496
13 0.92783 0.92630 0.92473 0.92312 0.92145
14 0.93328 0.93192 0.93053 0.92911 0.92762
15 0.93846 0.93726 0.93605 0.93480 0.93349



Appendix C(3 )
75% Joint and Survivor Annuity Factors
Percentage to Be Applied to Participants Life Annuity if
Spouse is to Receive 75% of Such Reduced Annuity
for Life after Participant's Death

Nearest Age of Age Nearest Birthday of
Spouse Participant on Initial Payment Date

Relative to Participant

Age 65 66 67 68 69

(25) 0.66986 0.65647 0.64295 0.62938 0.61578

(24) 0.67300 0.65976 0.64639 0.63297 0.61953
(23) 0.67632 0.66323 0.65002 0.63677 0.62350

(22) 0.67982 0.66689 0.65385 0.64078 0.62769
(21 ) 0.68351 0.67076 0.65790 0.64502 0.63212

(20) 0.68740 0.67483 0.66217 0.64949 0.63680

(19) 0.69149 0.67913 0.66667 0.65420 0.64173
(18) 0.69581 0.68365 0.67142 0.65917 0.64694

(17) 0.70034 0.68842 0.67641 0.66441 0.65243
(16) 0.70511 0.69342 0.68166 0.66992 0.65822

(15) 0.71012 0.69868 0.68719 0.67573 0.66432

(14) 0.71537 0.70421 0.69300 0.68184 0.67073
(13) 0.72088 0.71001 0.69910 0.68825 0.67747

(12) 0.72665 0.71608 0.70550 0.69498 0.68454
(11 ) 0.73268 0.72244 0.71219 0.70201 0.69193

(10) 0.73898 0.72907 0.71917 0.70936 0.69964

(9) 0.74555 0.73599 0.72645 0.71701 0.70767

(8) 0.75237 0.74318 0.73401 0.72495 0.71601

(7) 0.75945 0.75063 0.74185 0.73318 0.72464

(6) 0.76677 0.75833 0.74994 0.74168 0.73356

(5) 0.77431 0.76627 0.75828 0.75044 0.74276

(4) 0.78206 0.77442 0.76685 0.75945 0.75222

(3) 0.79001 0.78278 0.77564 0.76869 0.76193

(2) 0.79813 0.79132 0.78463 0.77814 0.77188

( 1 ) 0.80641 0.80004 0.79380 0.78779 0.78205

0 0.81482 0.80889 0.80313 0.79763 0.79239

1 0.82334 0.81788 0.81261 0.80760 0.80283
2 0.83197 0.82698 0.82218 0.81762 0.81327
3 0.84067 0.83614 0.83178 0.82762 0.82361
4 0.84939 0.84528 0.84131 0.83750 0.83380
5 0.85808 0.85434 0.85070 0.84719 0.84380

6 0.86665 0.86323 0.85989 0.85667 0.85355
7 0.87504 0.87191 0.86884 0.86589 0.86305
8 0.88320 0.88033 0.87752 0.87484 0.87227
9 0.89109 0.88847 0.88592 0.88350 0.88118
10 0.89870 0.89633 0.89402 0.89184 0.88977

11 0.90602 0.90388 0.90181 0.89985 0.89801
12 0.91303 0.91111 0.90926 0.90751 0.90589
13 0.91972 0.91801 0.91636 0.91482 0.91342
14 0.92609 0.92457 0.92311 0.92179 0.92060
15 0.93213 0.93079 0.92953 0.92841 0.92744



Appendix C (4)

75% Joint and Survivor Annuity Factors
Percentage to Be Applied to Participant's Life Annuity if
Spouse is to Receive 75% of Such Reduced Annuity
for Life after Participant's Death

Nearest Age of Age Nearest Birthday of
Spouse Participant on Initial Payment Date

Relative to Participant

Age 70 71 72 73 74

(25) 0.60225 0.58894 0.57588 0.56290 0.54978
(24) 0.60617 0.59303 0.58014 0.56735 0.55441
(23) 0.61031 0.59735 0.58465 0.57205 0.55931
(22) 0.61469 0.60193 0.58943 0.57703 0.56452
(21 ) 0.61932 0.60676 0.59448 0.58232 0.57004

(20) 0.62421 0.61188 0.59983 0.58791 0.57589
(19) 0.62937 0.61728 0.60549 0.59384 0.58209
(18) 0.63483 0.62300 0.61148 0.60011 0.58865
(17) 0.64059 0.62904 0.61781 0.60674 0.59558
(16) 0.64666 0.63541 0.62449 0.61374 0.60290

(15) 0.65306 0.64212 0.63153 0.62111 0.61061
(14) 0.65980 0.64919 0.63893 0.62886 0.61871
(13) 0.66687 0.65661 0.64671 0.63699 0.62721

(12) 0.67429 0.66438 0.65485 0.64551 0.63612
(11) 0.68204 0.67251 0.66336 0.65441 0.64543

(10) 0.69013 0.68099 0.67223 0.66370 0.65514
(9) 0.69855 0.68981 0.68147 0.67338 0.66527
(9) 0.70729 0.69897 0.69107 0.68344 0.67582
(7) 0.71635 0.70846 0.70102 0.69388 0.68678
(6) 0.72571 0.71828 0.71133 0.70470 0.69816

(9) 0.73536 0.72842 0.72198 0.71591 0.70992
(4) 0.74530 0.73887 0.73298 0.72745 0.72197
(3) 0.75552 0.74962 0.74426 0.73924 0.73423
(2 ) 0.76599 0.76062 0.75576 0.75119 0.74657
(1 ) 0.77668 0.77179 0.76738 0.76319 0.75891

0 0.78750 0.78305 0.77901 0.77516 0.77121

1 0.79836 0.79427 0.79057 0.78704 0.78342
2 0.80916 0.80540 0.80201 0.79880 0.79550
3 0.81982 0.81638 0.81329 0.81039 0.80741
4 0.83032 0.82717 0.82438 0.82179 0.81912
5 0.84060 0.83774 0.83525 0.83295 0.83058

6 0.85064 0.84807 0.84586 0.84384 0.84175
7 0.86042 0.85812 0.85618 0.85443 0.85262
8 0.86990 0.86786 0.86617 0.86468 0.86317
9 0.87907 0.87727 0.87583 0.87461 0.87339
10 0.88789 0.88633 0.88514 0.88419 0.88328

11 0.89635 0.89504 0.89410 0.89343 0.89280
12 0.90447 0.90339 0.90271 0.90229 0.90192
13 0.91223 0.91140 0.91095 0.91076 0.91064
14 0.91965 0.91903 0.91879 0.91882 0.91894
15 0.92669 0.92628 0.92624 0.92648 0.92680



LICENSED TUGMEN'S AND PILOTS'
PENSION PLAN

AmendmentNo. 1

Effective as ofJanuary 1, 2023, unless otherwise specified, the Plan ofBenefits as

amended and restated effective January 1, 2015, is amended to incorporate the following
changes.

1. Section 5.05(c) is amendedto readasfollows.

(c)(i) Paymentofbenefits may begin soonerbut shall begin no later than 60 days after
the last of the following dates:

(A) the end of the Plan Year in which the Participant attainedNormal
Retirement Age;

(B) the end of the Plan Year in which the Participant's Retirement
occurs, as that term is defined in Section 2.03 (e) ofArticle II; and

(C) the date the Participant filed a claim for benefits.

(ii) Notwithstanding paragraph (i), payment ofbenefits shall begin no later
than the Participant's "Required Beginning Date." The "Required
Beginning Date" is the earliest of:

(A) In the case ofa Participant who attains age 701/2 on or before
December31, 2022, the April 1 of the calendaryear following the
year in which the Participant attained age 701/2 or

(B) In the case ofa Participant who attains age 72 after December 31,
2022 and age 73 before January 1, 2033, the April 1 of the
calendaryear following the year in which the Participant attained

age 73 or

(C) In the case ofa Participant who attains age 74 after December 31,
2032, the April 1 of the calendaryear following the year in which
the Participant attained age 75.

This paragraph(ii) shall not apply to Participants who attained age 70'A
prior to January 1, 1988.

1



(iii) In any event, the Trustees need not make payment before they are first
able to ascertain entitlement to, or the amount of, the pension, and the
current mailingaddress of the Participant.

THIS AMENDMENT No. 1 is approved this 01" day of c:4-A-i-
Ectv , 2023.

ri-A„
Trustee
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VIA ELECTRONIC MAIL 

August 27, 2018 

Mr. Larry Magarik, Trustee 
Licensed Tugmen's and Pilots' Pension Fund 
2111 W. Lincoln Highway 
Merrillville, Indiana 46410 

Re: March 31, 2018 Valuation Results and Solvency Determinations 

Dear Mr. Magarik: 

We have completed the March 31, 2018 actuarial valuation of the Licensed Tugmen’s and Pilots’ 
Pension Plan. Although this plan was terminated October 1, 2011, the law requires an annual 
valuation of the Plan until it has satisfied all of its liabilities for nonforfeitable benefits in full. 
This valuation was prepared according to the requirements of ERISA §4041A and §4281 and 
subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 

The purpose of this valuation is to monitor the value of plan benefits to determine whether the 
current level of assets is sufficient to pay benefits for the next two years for the Licensed 
Tugmen’s and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s 
and Pilots’ Board of Trustees and its auditors in preparing financial reports in accordance with 
applicable law and accounting requirements. Please note that during the year that the Plan does 
become insolvent, all benefits will be reduced to the amounts guaranteed by the PBGC. 

“Section I - Valuation Results” demonstrates, as of March 31, 2018, that the present value of 
nonforfeitable plan benefits exceeds the market value of assets. This means the assets of the 
Fund are expected to be depleted before all benefit obligations have been paid. However, this is 
not expected to occur during the 2018 plan year. Therefore, it is our opinion that the plan is 
solvent for 2018. “Section II – Determination of Plan Solvency for 2019 Plan Year” is similar to 
Section I. It shows that insolvency is not projected to occur during the plan year beginning 
April 1, 2019. 

Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2018. These assumptions are 
mandated by the PBGC for the valuation of terminated plans as of March 31, 2018. 

In preparing our report, we relied on information supplied by Stewart C. Miller & Co., Inc. and 
the Fund. This information includes, but is not limited to, plan provisions, employee data, the 
value of estimated future withdrawal assessments, and other financial information. We 
performed an information examination of the obvious characteristics of the data for 
reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23. 



Mr. Larry Magarik  
August 27, 2018 
Page ii 

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

Future analysis may differ significantly from those presented in this letter due to such factors as 
the following: plan experience differing from that anticipated by the assumptions; changes in 
assumptions; and changes in applicable law. 

This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 
for the purposes described herein. Other users of this valuation report are not intended users as 
defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 
other users. 

Please call us if you have any questions regarding this valuation. 

Sincerely, 
Cheiron

Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA 
Principal Consulting Actuary Associate Actuary 

Attachment 

cc: Lee Elberts, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 
 Scott Fredrick, Stewart C. Miller & Co., Inc. 
 David C. Feinstein, Cheiron, Inc. 



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

SECTION I – VALUATION RESULTS 

1

Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits

a. Deferred vested participants 2,281,515$       

b. Retirees 3,189,151

c. Disableds 84,924

d. Beneficiaries 1,069,212

e. PBGC Expense Load 72,400

f. Total 6,697,202$       

2. Assets at market value on March 31, 2018 1,756,469$       

3. Receivable withdrawal payments as of March 31, 2018 0                        

4. Present value of future withdrawal payments 0                        

5. Total assets 1,756,469$       

6. Funded ratio (5. / 1.f.) 26.23%

Table I-2

Determination of Plan Solvency for 2018 Plan Year

1. Assets at market value on March 31, 2018 1,756,469$       

2. Expected benefit payments for 2018 (452,905)$         

3. Expected administrative expenses for 2018 (82,000)$           

4. Expected withdrawal payments for 2018 0$                      

5. Excess of assets over expected payouts 1,221,564$       



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

SECTION I – VALUATION RESULTS 

2

Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2017 7,391,010$         

Present value of nonforfeitable plan benefits, March 31, 2018 6,697,202$         

Liability Increase / (Decrease) (693,808)$           

Change due to:

       Plan Amendment 0$                        

       Assumption Change (349,167)

Data Corrections 0

       Accrual of Benefits 0

Benefit Payments (519,865)

       Passage of Time (1.87%) 133,374

       Method Change N/A 

       Actuarial (Gain)/Loss 41,850

Total (693,808)$           



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

SECTION II – DETERMINATION OF PLAN SOLVENCY FOR 2019 PLAN YEAR 

3

As required by PBGC Regulation 4041A.25(a), an insolvency determination has been completed 
for the plan year beginning April 1, 2019. The purpose of this solvency determination is to 
monitor the value of plan benefits to determine whether the current level of assets is sufficient to 
pay benefits through the end of the plan year beginning April 1, 2019 for the Licensed Tugmen’s 
and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2019. Therefore, it is our opinion that the 
Plan is not expected to be insolvent during the plan year beginning April 1, 2019. Please note that 
during the year that the Plan does become insolvent, all benefits will be reduced to the amounts 
guaranteed by the PBGC. 

Table II-1

Determination of Plan Solvency for 2019 Plan Year

1. Assets at market value on March 31, 2018 1,756,469$       

2. Expected benefit payments for 2018 (452,905)$         

3. Expected administrative expenses for 2018 (82,000)$           

4. Expected withdrawal payments for 2018 0$                      

5. Expected Return on Assets 104,548$          

6. Expected Assets at market value on March 31, 2019 1,326,112$       

[1. + 2. + 3. + 4. + 5.]

7. Expected benefit payments for 2019 (448,563)$         

8. Expected administrative expenses for 2019 (82,000)$           

9. Expected withdrawal payments for 2019 0$                      

10. Excess of assets over expected payouts 795,549$          

[6. + 7. + 8. + 9.]



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

APPENDIX A – MEMBERSHIP DATA 

4

Table A-1

Age Distribution of Inactive Participants

as of March 31, 2018

Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries

Participants Disabled Retirements Receiving Benefits Total

Age Number
Average 
Monthly 
Benefit

Number
Average 
Monthly 
Benefit

Number
Average 
Monthly 
Benefit

Number
Average 
Monthly 
Benefit

Under 45 11     163$                0     0$                    0     0$                    11     163$                

45-49 8     75                    0     0                      0     0                      8     75                    

50 0     0                      0     0                      1     291                  1     291                  

51 2     226                  0     0                      0     0                      2     226                  

52 5     337                  0     0                      0     0                      5     337                  

53 3     537                  0     0                      0     0                      3     537                  

54 1     472                  0     0                      0     0                      1     472                  

55 1     537                  0     0                      0     0                      1     537                  

56 3     442                  0     0                      0     0                      3     442                  

57 2     214                  0     0                      0     0                      2     214                  

58 3     320                  0     0                      1     196                  4     289                  

59 0     0                      0     0                      0     0                      0     0                      

60 4     405                  0     0                      1     293                  5     383                  

61 2     395                  0     0                      1     488                  3     426                  

62 1     720                  0     0                      0     0                      1     720                  

63 2     352                  0     0                      0     0                      2     352                  

64 2     865                  0     0                      0     0                      2     865                  

65 0     0                      1     235                  0     0                      1     235                  

66 0     0                      2     311                  0     0                      2     311                  

67 0     0                      4     505                  0     0                      4     505                  

68 0     0                      1     858                  0     0                      1     858                  

69 0     0                      0     0                      0     0                      0     0                      

70 0     0                      2     164                  0     0                      2     164                  

71 0     0                      4     383                  1     218                  5     350                  

72 0     0                      1     592                  0     0                      1     592                  

73 0     0                      2     363                  2     85                    4     224                  

74 0     0                      0     0                      1     159                  1     159                  

75-79 0     0                      15     459                  5     217                  20     399                  

80 & Over 0     0                      33     461                  27     251                  60     367                  

Total 50     309$                65     446$                40     242$                155     349$                



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

APPENDIX A – MEMBERSHIP DATA 
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Table A-2

Data Reconciliation

from March 31, 2017 to March 31, 2018

Terminated

Actives Vested Retired Disabled Beneficiaries Total

1. March 31, 2017 valuation 0                  52                68                1                  37                158              

2. Additions

a. New entrants                     

b. Total                                                                                                                         

3. Reductions                     

a. Terminated - not vested                     

b. Lump sum                     

c. Benefits expired                     

d. Deaths without beneficiary (3)                 (3)                 

e. Total                                         (3)                                                         (3)                 

4. Changes in status                     

a. Terminated - vested                     

b. Returned to work                     

c. Retired (1)                 1                                      

d. Disabled                     

e. Died with beneficiary (1)                 (2)                 3                                      

f. Data corrections                     

g. Total                     (2)                 (1)                                     3                                      
5. March 31, 2018 valuation 0                  50                64                1                  40                155              



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

APPENDIX B – PLAN PROVISIONS 

6

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

1. Effective Date of Plan 
April 1, 1963 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 

3. Plan Year 
April 1 through March 31.

4. Credited Service 
Total credited service is the sum of: 

Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

Past credited service is based on covered employment before the participant became a 
plan member. 

Total credited service cannot exceed 35 years and past credited service is limited to a 
maximum of 20 years. 

5. Vesting Service 
One year for 360 hours in a calendar year. 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the plan termination date. 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the normal 
retirement age. 



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2018 

APPENDIX B – PLAN PROVISIONS 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 

10. Deferred Vested Retirement 
a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 
the same manner as an early retirement. 

11. Pre-retirement Spouse Death Benefit 
a. Eligibility:  Married to a terminated vested participant for at least a one-year period 

prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death.

12. Benefit Forms 
Single life option; 

50% and 100% Joint & Survivor option, if married 

13. Status of the Plan 
The plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 
that date. 
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1. Cost method
Unit Credit 

2. Valuation date
March 31, 2018 

3. Interest rate
Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 
March 2018 (2.39% for the first 20 years and 2.60% thereafter) 

4. Asset valuation method
Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

5. Mortality
ERISA Section 4044 Mortality Table for the 2018 Plan Year 

6. Administrative Expense
$81,000 for the plan year ending March 31, 2019, for determining Plan solvency. 

7. PBGC Expense Load
For the plan year ending March 31, 2018, the Present value of nonforfeitable plan benefits 
includes $72,400 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 Appendix C for the purpose of determining the Plan’s funded ratio. 

8. Participants Valued 

Status Method
Active N/A
Terminated Vested Deferred to age 65 Single Life Annuity 

Retired 
Based upon the election reported by the Plan 
Administrator 

Disabled
Based upon the election reported by the Plan 
Administrator 

Beneficiary Valued as a Single Life Annuity 



 

VIA ELECTRONIC MAIL 
 
August 6, 2019 
 
Mr. Larry Magarik, Trustee EIN: 36-6506944 
Licensed Tugmen's and Pilots' Pension Fund PN: 001 
2111 W. Lincoln Highway Tel: (212) 897-9806 
Merrillville, Indiana 46410 Email: lmagarik@magariklaw.com 
 
Re: March 31, 2019 Valuation Results and Solvency Determinations 
 
Dear Mr. Magarik: 
 
We have completed the March 31, 2019 actuarial valuation of the licensed 
Pension Plan. Although this plan was terminated October 1, 2011, the law requires an annual 
valuation of the Plan until it has satisfied all of its liabilities for nonforfeitable benefits in full. 
This valuation was prepared according to the requirements of ERISA §4041A and §4281 and 
subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 
 
The purpose of this valuation is to monitor the value of plan benefits to determine whether the 
current level of assets is sufficient to pay benefits for the next two years for the licensed 

r use by the licensed 

applicable law and accounting requirements. Please note that during the year that the Plan does 
become insolvent, all benefits will be reduced to the amounts guaranteed by the PBGC. 
 
Section I - Valuation Results  demonstrates, as of March 31, 2019, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. This means the assets of the 
Fund are expected to be depleted before all benefit obligations have been paid. However, this is 
not expected to occur during the 2019 plan year. Therefore, it is our opinion that the Plan is 
solvent for 2019.  Determination of Plan Solvency for 2020 Plan 
Section I. It shows that insolvency is not projected to occur during the plan year beginning 
April 1, 2020. 
 
Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2019. These assumptions are 
mandated by the PBGC for the valuation of terminated plans as of March 31, 2019. 
 
In preparing our report, we relied on information supplied by Stewart C. Miller & Co., Inc. and 
the Fund. This information includes, but is not limited to, plan provisions, employee data, the 
value of estimated future withdrawal assessments, and other financial information. We 
performed an information examination of the obvious characteristics of the data for 
reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23. 
 



Mr. Larry Magarik 
August 6, 2019
Page ii

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

Future analysis may differ significantly from those presented in this letter due to such factors as 
the following: plan experience differing from that anticipated by the assumptions; changes in 
assumptions; and changes in applicable law.

This valuation report was prepared solely for the licensed Tugme
the purposes described herein. Other users of this valuation report are not intended users as 
defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 
other users.

Please call us if you have any questions regarding this valuation.

Sincerely,
Cheiron

Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA
Principal Consulting Actuary Associate Actuary

Attachment

cc: Lee Elberts
Scott Fredrick, Stewart C. Miller & Co., Inc.
David C. Feinstein, Cheiron, Inc.



 
ACTUARIAL VALUATION AS OF MARCH 31, 2019

 
SECTION I  VALUATION RESULTS 

 

1 

Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits

a. Deferred vested participants 1,796,093$          

b. Retirees 3,098,597            

c. Disableds 77,472                 

d. Beneficiaries 988,444               

e. PBGC Expense Load 72,200                 

f. Total 6,032,806$          

2. Assets at market value on March 31, 2019 1,271,383$          

3. Receivable withdrawal payments as of March 31, 2019 0                          

4. Present value of future withdrawal payments 0                          

5. Total assets 1,271,383$          

6. Funded ratio (5. / 1.f.) 21.07%

Table I-2

Determination of Plan Solvency for 2019 Plan Year

1. Assets at market value on March 31, 2019 1,271,383$          

2. Expected benefit payments for 2019 (453,667)$           

3. Expected administrative expenses for 2019 (95,000)$             

4. Expected withdrawal payments for 2019 0$                        

5. Excess of assets over expected payouts 722,716$             
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2018 6,697,202$            

Present value of nonforfeitable plan benefits, March 31, 2019 6,032,806$            

Liability Increase / (Decrease) (664,396)$             

Change due to:

Plan Amendment 0$                          

Assumption Change (409,942)

Data Corrections 0

Accrual of Benefits 0

Benefit Payments (451,759)

Passage of Time (2.39%) 154,696

Method Change N/A 

Actuarial (Gain)/Loss 42,609                   

Total (664,396)$             
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As required by PBGC Regulation 4041A.25 (a), an insolvency determination has been completed 
for the plan year beginning April 1, 2020. The purpose of this solvency determination is to 
monitor the value of plan benefits to determine whether the current level of assets is sufficient to 
pay benefits through the end of the plan year beginning April 1, 2020 for the licensed 

 

Table II-1 demonstrates the assets of the Fund are expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2020. Therefore, it is our opinion that the 
Plan is not expected to be insolvent during the plan year beginning April 1, 2020. Please note that 
during the year that the Plan does become insolvent, all benefits will be reduced to the amounts 
guaranteed by the PBGC. 

 

Table II-1

Determination of Plan Solvency for 2020 Plan Year

1. Assets at market value on March 31, 2019 1,271,383$          

2. Expected benefit payments for 2019 (453,667)$           

3. Expected administrative expenses for 2019 (95,000)$             

4. Expected withdrawal payments for 2019 0$                        

5. Expected Return on Assets 39,990$               

6. Expected Assets at market value on March 31, 2020 762,706$             

[1. + 2. + 3. + 4. + 5.]

7. Expected benefit payments for 2020 (436,351)$           

8. Expected administrative expenses for 2020 (95,000)$             

9. Expected withdrawal payments for 2020 0$                        

10. Excess of assets over expected payouts 231,355$             

[6. + 7. + 8. + 9.]
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Table A-1

Age Distribution of Inactive Participants

as of March 31, 2019

Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries

Participants Disabled Retirements Receiving Benefits Total

Age Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Under 45 10     131$                  0     0$                      1     75$                    11     126$                  

45-49 3     224                    0     0                        0     0                        3     224                    

50 2     94                      0     0                        0     0                        2     94                      

51 0     0                        0     0                        1     291                    1     291                    

52 3     164                    0     0                        0     0                        3     164                    

53 5     337                    0     0                        0     0                        5     337                    

54 3     537                    0     0                        0     0                        3     537                    

55 1     472                    0     0                        0     0                        1     472                    

56 1     537                    0     0                        0     0                        1     537                    

57 3     442                    0     0                        0     0                        3     442                    

58 3     144                    0     0                        0     0                        3     144                    

59 3     320                    0     0                        1     196                    4     289                    

60 0     0                        0     0                        0     0                        0     0                        

61 5     329                    0     0                        1     293                    6     323                    

62 2     395                    0     0                        1     488                    3     426                    

63 1     720                    0     0                        0     0                        1     720                    

64 2     352                    0     0                        0     0                        2     352                    

65 0     0                        2     766                    0     0                        2     766                    

66 0     0                        1     235                    0     0                        1     235                    

67 0     0                        2     311                    0     0                        2     311                    

68 0     0                        4     505                    0     0                        4     505                    

69 0     0                        1     858                    0     0                        1     858                    

70 0     0                        0     0                        0     0                        0     0                        

71 0     0                        1     200                    1     129                    2     164                    

72 0     0                        4     383                    1     218                    5     350                    

73 0     0                        1     592                    0     0                        1     592                    

74 0     0                        2     363                    2     85                      4     224                    

75-79 0     0                        12     505                    4     203                    16     430                    

80 & Over 0     0                        31     477                    29     242                    60     364                    

Total 47     288$                 61     478$                 42     231$                 150     350$                 
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Table A-2

Data Reconciliation

from March 31, 2018 to March 31, 2019

Terminated

Actives Vested Retired Disabled Beneficiaries Total

1. March 31, 2018 valuation 0                   50                 64                 1                   40                 155               

2. Additions

a. New entrants                      

b. Total                                                                                                                               

3. Reductions                      

a. Terminated - not vested                      

b. Lump sum                      

c. Benefits expired                      

d. Deaths without beneficiary (3)                  (2)                  (5)                  

e. Total                                           (3)                                       (2)                  (5)                  

4. Changes in status                      

a. Terminated - vested                      

b. Returned to work                      

c. Retired (2)                  2                                        

d. Disabled                      

e. Died with beneficiary (1)                  (2)                  3                                        

f. Data corrections (1)                  1                                        

g. Total                      (3)                  (1)                                       4                                        

5. March 31, 2019 valuation 0                   47                 60                 1                   42                 150               
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This summary provides an overview of the major provisions of the pension plan used in the 
actuarial valuation. It is not intended to replace the more precise language of the Plan Document. 
If there is any difference between the description of the plan herein and the actual text of the plan 
document, the plan document will govern. 
 
1. Effective Date of Plan 

April 1, 1963 
 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 
 

3. Plan Year 
April 1 through March 31. 
 

4. Credited Service 
Total credited service is the sum of: 

 Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

 Past credited service is based on covered employment before the participant became a 
plan member. 

 Total credited service cannot exceed 35 years and past credited service is limited to a 
maximum of 20 years. 

 
5. Vesting Service 

One year for 360 hours in a calendar year. 
 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the plan termination date. 
 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 
 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the normal 
retirement age. 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 
 
10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 
the same manner as an early retirement. 

 
11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 
prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death. 

 
12. Benefit Forms 

 Single life option; 

 50% and 100% Joint & Survivor option, if married 
 
13. Status of the Plan 

The plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 
that date. 
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1. Cost method 
Unit Credit 

 
2. Valuation date 

March 31, 2019 
 
3. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 
March 2019 (3.09% for the first 20 years and 2.84% thereafter) 

 
4. Investment Return (net of investment and administrative expenses) 

4.00% 
 
5. Asset valuation method 

Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

 
6. Mortality 

ERISA Section 4044 Mortality Table for the 2019 Plan Year 
 
7. Administrative Expense 

$95,000 for the plan year ending March 31, 2020, for determining plan solvency 
 
8. PBGC Expense Load 

For the plan year ending March 31, 2019, the present value of nonforfeitable plan benefits 
includes $72,200 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 Appendix C f . 

 
9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity 

Normal Retirement Age 
 
10. Benefits Valued 

Plan Benefits 
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11. Rationale for Economic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the rationale for our 4.00% 
investment return assumption is based on  and the 
investment  expectation of income over the next two years. 
 

12. Changes in Assumptions Since Last Valuation 
The investment return assumption was reduced from 7.0% to 4.0% to reflect the changes in 
the  



 

VIA ELECTRONIC MAIL 
 
August 24, 2020 
 
Mr. Larry Magarik, Trustee EIN: 36-6506944 
Licensed Tugmen's and Pilots' Pension Fund PN: 001 
2111 W. Lincoln Highway Tel: (212) 897-9806 
Merrillville, Indiana 46410 Email: lmagarik@magariklaw.com 
 
Re: March 31, 2020 Valuation Results and Solvency Determinations 
 
Dear Mr. Magarik: 
 
We have completed the March 31, 2020 
Pension Plan. Although this plan was terminated October 1, 2011, the law requires an annual 
valuation of the Plan until it has satisfied all of its liabilities for nonforfeitable benefits in full. 
This valuation was prepared according to the requirements of ERISA §4041A and §4281 and 
subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 
 
The purpose of this valuation is to monitor the value of plan benefits to determine whether the 
current level of assets is sufficient to pay benefits for the next two years for the Licensed 

Trustee and its auditors in preparing financial reports in accordance with applicable 
law and accounting requirements. Please note that during the year that the Plan does become 
insolvent, all benefits will be reduced to the amounts guaranteed by the PBGC. 
 
Section I - Valuation Results  demonstrates, as of March 31, 2020, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. This means the assets of the 
Fund are expected to be depleted before all benefit obligations have been paid. However, this is 
not expected to occur during the 2020 plan year. Therefore, it is our opinion that the Plan is 
solvent for 2020.  
 

 Determination of Plan Solvency for 2021  tests the plan year beginning 
April 1, 2021. It shows that insolvency is projected to occur during the plan year beginning 
April 1, 2021. This means that the Plan will become insolvent sometime in the 12 months after 
April 1, 2021. Our current understanding is that the benefits will be reduced to the amounts 
guaranteed by the PBGC at the beginning of the 2021 Plan Year.  However, the PBGC has been 
inconsistent in their guidance and we defer to Plan Counsel on the timing of reductions.  
 
Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2020. These assumptions are 
mandated by the PBGC for the valuation of terminated plans as of March 31, 2020. 
 



Mr. Larry Magarik  
August 24, 2020 
Page ii

 

In preparing our report, we relied on information supplied by Stewart C. Miller & Co., Inc. and 
the Fund. This information includes, but is not limited to, plan provisions, employee data, the 
value of estimated future withdrawal assessments, and other financial information. We 
performed an information examination of the obvious characteristics of the data for 
reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23. 
 
This report is complete and its contents have been prepared in accordance with generally 
recognized and accepted actuarial principles and practices and our understanding of the Code of 
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial 
Standards Board as well as applicable laws and regulations. Furthermore, as credentialed 
actuaries, we meet the Qualification Standards for Actuaries to render the actuarial opinion 
contained in this report. This report does not address any contractual or legal issues. We are not 
attorneys and our firm does not provide any legal services or advice. 
 
Future analysis may differ significantly from those presented in this letter due to such factors as 
the following: plan experience differing from that anticipated by the assumptions; changes in 
assumptions; and changes in applicable law. 
 
This valuation report was prepared solely for the Licensed 
for the purposes described herein. Other users of this valuation report are not intended users as 
defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 
other users. 
 
Please call us if you have any questions regarding this valuation. 
 
Sincerely, 
Cheiron 
 
 

 
Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA 
Principal Consulting Actuary Consulting Actuary 
 
Attachment 
 
cc: Lee Elberts Ltd. 
 Scott Fredrick, Stewart C. Miller & Co., Inc. 
 David C. Feinstein, Cheiron, Inc. 
 



 
ACTUARIAL VALUATION AS OF MARCH 31, 2020

 
SECTION I  VALUATION RESULTS 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits

a. Deferred vested participants 2,107,579$          

b. Retirees 3,007,034            

c. Disableds 79,837                 

d. Beneficiaries 1,137,723            

e. PBGC Expense Load 67,700                 

f. Total 6,399,873$          

2. Assets at market value on March 31, 2020 774,774$             

3. Receivable withdrawal payments as of March 31, 2020 0                          

4. Present value of future withdrawal payments 0                          

5. Total assets 774,774$             

6. Funded ratio (5. / 1.f.) 12.11%

Table I-2

Determination of Plan Solvency for 2020 Plan Year

1. Assets at market value on March 31, 2020 774,774$             

2. Expected benefit payments for 2020 (439,013)$           

3. Expected administrative expenses for 2020 (105,000)$           

4. Expected withdrawal payments for 2020 0$                        

5. Excess of assets over expected payouts 230,761$             
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2019 6,032,806$            

Present value of nonforfeitable plan benefits, March 31, 2020 6,399,873$            

Liability Increase / (Decrease) 367,067$               

Change due to:

Plan Amendment 0$                          

Assumption Change 613,496

Data Corrections 0

Accrual of Benefits 0

Benefit Payments (453,589)

Passage of Time (3.09%) 179,459

Method Change N/A 

Actuarial (Gain)/Loss 27,701                   

Total 367,067$               
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As required by PBGC Regulation 4041A.25(a), an insolvency determination has been completed 
for the plan year beginning April 1, 2021. The purpose of this solvency determination is to 
monitor the value of plan benefits to determine whether the current level of assets is sufficient to 
pay benefits through the end of the plan year beginning April 1, 2021 

 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2021. Therefore, it is our opinion that the 
Plan is expected to be insolvent during the plan year beginning April 1, 2021. This means that 
during the plan year beginning April 1, 2021, all benefits will be reduced to the amounts 
guaranteed by the PBGC. 

Table II-1

Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2020 774,774$             

2. Expected benefit payments for 2020 (439,013)$           

3. Expected administrative expenses for 2020 (105,000)$           

4. Expected withdrawal payments for 2020 0$                        

5. Expected Return on Assets 20,217$               

6. Expected Assets at market value on March 31, 2021 250,978$             

[1. + 2. + 3. + 4. + 5.]

7. Expected benefit payments for 2021 (422,375)$           

8. Expected administrative expenses for 2021 (105,000)$           

9. Expected withdrawal payments for 2021 0$                        

10. Excess of assets over expected payouts (276,397)$           

[6. + 7. + 8. + 9.]
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Table A-1

Age Distribution of Inactive Participants

as of March 31, 2020

Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries

Participants Disabled Retirements Receiving Benefits Total

Age Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Under 45 7     94$                    0     0$                      0     0$                      7     94$                    

45-49 6     221                    0     0                        1     75                      7     200                    

50 0     0                        0     0                        0     0                        0     0                        

51 2     94                      0     0                        0     0                        2     94                      

52 0     0                        0     0                        1     291                    1     291                    

53 3     164                    0     0                        0     0                        3     164                    

54 5     337                    0     0                        0     0                        5     337                    

55 3     537                    0     0                        0     0                        3     537                    

56 1     472                    0     0                        0     0                        1     472                    

57 1     537                    0     0                        0     0                        1     537                    

58 3     442                    0     0                        0     0                        3     442                    

59 3     144                    0     0                        0     0                        3     144                    

60 3     320                    0     0                        1     196                    4     289                    

61 0     0                        0     0                        0     0                        0     0                        

62 5     329                    0     0                        1     293                    6     323                    

63 2     395                    0     0                        1     488                    3     426                    

64 1     720                    0     0                        0     0                        1     720                    

65 1     354                    1     351                    0     0                        2     352                    

66 0     0                        2     766                    0     0                        2     766                    

67 0     0                        1     235                    1     643                    2     439                    

68 0     0                        2     311                    0     0                        2     311                    

69 0     0                        4     505                    0     0                        4     505                    

70 0     0                        0     0                        0     0                        0     0                        

71 0     0                        0     0                        0     0                        0     0                        

72 0     0                        1     200                    1     129                    2     164                    

73 0     0                        4     383                    1     218                    5     350                    

74 0     0                        1     592                    0     0                        1     592                    

75-79 0     0                        12     532                    7     177                    19     401                    

80 & Over 0     0                        30     462                    28     228                    58     349                    

Total 46     287$                 58     471$                 43     232$                 147     343$                 
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Table A-2

Data Reconciliation

from March 31, 2019 to March 31, 2020

Terminated

Actives Vested Retired Disabled Beneficiaries Total

1. March 31, 2019 valuation 0                   47                 60                 1                   42                 150               

2. Additions

a. New entrants                       

b. Total                                                                                                                                     

3. Reductions                       

a. Terminated - not vested                       

b. Lump sum                       

c. Benefits expired                       

d. Deaths without beneficiary (2)                  (1)                  (3)                  

e. Total                                             (2)                                        (1)                  (3)                  

4. Changes in status                       

a. Terminated - vested                       

b. Returned to work                       

c. Retired (1)                  1                                          

d. Disabled                       

e. Died with beneficiary (2)                  2                                          

f. Data corrections                       

g. Total                       (1)                  (1)                                        2                                          

5. March 31, 2020 valuation 0                   46                 57                 1                   43                 147               
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This summary provides an overview of the major provisions of the pension plan used in the 
actuarial valuation. It is not intended to replace the more precise language of the Plan document. 
If there is any difference between the description of the plan herein and the actual text of the plan 
document, the Plan document will govern. 
 
1. Effective Date of Plan 

April 1, 1963 
 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 
 

3. Plan Year 
April 1 through March 31. 
 

4. Credited Service 
Total credited service is the sum of: 

 Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

 Past credited service is based on covered employment before the participant became a 
plan member. 

 Total credited service cannot exceed 35 years and past credited service is limited to a 
maximum of 20 years. 

 
5. Vesting Service 

One year for 360 hours in a calendar year. 
 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the Plan termination date. 
 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 
 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the normal 
retirement age. 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 
 
10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 
the same manner as an early retirement. 

 
11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 
prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death. 

 
12. Benefit Forms 

 Single life option; 

 50% and 100% Joint & Survivor option, if married 
 
13. Status of the Plan 

The plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 
that date. 
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1. Cost method 
Unit Credit 

 
2. Valuation date 

March 31, 2020 
 
3. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 
March 2020 (2.12% for the first 25 years and 2.26% thereafter) 

 
4. Investment Return (net of investment and administrative expenses) 

4.00% 
 
5. Asset valuation method 

Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

 
6. Mortality 

ERISA Section 4044 Mortality Table for the 2020 plan year 
 
7. Administrative Expense 

$105,000 for the plan year ending March 31, 2021, for determining plan solvency. 
 
8. PBGC Expense Load 

For the plan year ending March 31, 2020, the Present value of nonforfeitable plan benefits 
includes $67,700 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 Appendix C f . 

 
9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased 

Normal Retirement Age 
 
10. Benefits Valued 

Plan Benefits 
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11. Rationale for Economic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the rationale for our 4.00% 

investment  expectation of income over the next two years. 
 

12. Changes in Assumptions Since Last Valuation 
The interest rate and mortality table used to determine liabilities were updated to comply 
with appropriate guidance. 



 

 

VIA ELECTRONIC MAIL 

 

August 24, 2021 

 

Mr. Larry Magarik, Trustee EIN: 36-6506944 

Licensed Tugmen's and Pilots' Pension Fund PN: 001 

2111 W. Lincoln Highway Tel: (212) 897-9806 

Merrillville, Indiana 46410 Email: lmagarik@magariklaw.com 

 

Re: March 31, 2021 Valuation Results and Solvency Determinations 

 

Dear Mr. Magarik: 

 

We have completed the March 31, 2021, actuarial valuation of the Licensed Tugmen’s and 

Pilots’ Pension Plan. Although this plan was terminated October 1, 2011, the law requires an 

annual valuation of the Plan until it has satisfied all of its liabilities for nonforfeitable benefits in 

full. This valuation was prepared according to the requirements of ERISA §4041A and §4281 

and subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 

 

The purpose of this valuation is to monitor the value of plan benefits to determine whether the 

current level of assets is sufficient to pay benefits for the next two years for the Licensed 

Tugmen’s and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s 

and Pilots’ Trustee and its auditors in preparing financial reports in accordance with applicable 

law and accounting requirements. Please note that during the upcoming year the Plan is expected 

to become insolvent, thus all benefits have been reduced to the amounts guaranteed by the PBGC 

as of April 1, 2021. 

 

“Section I - Valuation Results” demonstrates, as of March 31, 2021, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. This means the assets of the 

Fund are expected to be depleted before all benefit obligations have been paid. This is expected 

to occur during the 2021 plan year. Therefore, it is our opinion that the Plan is not solvent for 

2021. This was stated in Section II of last year’s letter. Benefit payments were reduced to the 

PBGC guaranteed levels at the beginning of this plan year, as of April 1, 2021. The Plan has 

filed the Application for Financial Assistance with the PBGC and issued the Notice of 

Insolvency to members and other relevant parties. The Plan and the PBGC are in communication 

regarding details as insolvency approaches. Assets are projected to run out during the fall of 

2021. 

 

“Section II – Determination of Plan Solvency for 2022 Plan Year” tests the plan year beginning 

April 1, 2022. As illustrated in Section I, insolvency is projected to occur during the plan year 

beginning April 1, 2021.  

 

Enclosed in the Appendix is a summary of the data and assumptions used to determine the 

present value of nonforfeitable plan benefits as of March 31, 2021. These assumptions are 

mandated by the PBGC for the valuation of terminated plans as of March 31, 2021. 



Mr. Larry Magarik  

August 24, 2021 
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In preparing our report, we relied on information supplied by Stewart C. Miller & Co., Inc., 

Beacon Administrators & Consultants, Inc., and the Fund. This information includes, but is not 

limited to, plan provisions, employee data, the value of estimated future withdrawal assessments, 

and other financial information. We performed an information examination of the obvious 

characteristics of the data for reasonableness and consistency in accordance with Actuarial 

Standard of Practice No. 23. 

 

This report is complete and its contents have been prepared in accordance with generally 

recognized and accepted actuarial principles and practices and our understanding of the Code of 

Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial 

Standards Board as well as applicable laws and regulations. Furthermore, as credentialed 

actuaries, we meet the Qualification Standards for Actuaries to render the actuarial opinion 

contained in this report. This report does not address any contractual or legal issues. We are not 

attorneys, and our firm does not provide any legal services or advice. 

 

Future analysis may differ significantly from those presented in this letter due to such factors as 

the following: plan experience differing from that anticipated by the assumptions; changes in 

assumptions; and changes in applicable law. 

 

This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 

for the purposes described herein. Other users of this valuation report are not intended users as 

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 

other users. 

 

Please call us if you have any questions regarding this valuation. 

 

Sincerely, 

Cheiron 

 

 

 

Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA 

Principal Consulting Actuary Consulting Actuary 

 

Attachment 

 

cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 

 Scott Fredrick, Stewart C. Miller & Co., Inc. 

 Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 

 David C. Feinstein, Cheiron, Inc. 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits

a. Deferred vested participants 1,799,361$          

b. Retirees 2,503,747            

c. Disableds 0                          

d. Beneficiaries 933,240               

e. PBGC Expense Load 58,100                 

f. Total 5,294,448$          

2. Assets at market value on March 31, 2021 257,891$             

3. Receivable withdrawal payments as of March 31, 2021 0                          

4. Present value of future withdrawal payments 0                          

5. Total assets 257,891$             

6. Funded ratio (5. / 1.f.) 4.87%

Table I-2

Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2021 257,891$             

2. Expected benefit payments for 2021 (341,006)$           

3. Expected administrative expenses for 2021 (115,000)$           

4. Expected withdrawal payments for 2021 0$                        

5. Excess of assets over expected payouts 0$                        

[(1. + 2. + 3. + 4.), not less than $0]
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2020 6,399,873$            

Present value of nonforfeitable plan benefits, March 31, 2021 5,294,448$            

Liability Increase / (Decrease) (1,105,425)$          

Change due to:

         Plan Amendment Plan Amendment 0$                          

        Assumption ChangeAssumption Change 314,695

Plan Change -- PBGC Gaurantee Benefit Payments (892,940)

        Accrual of BenefitsAccrual of Benefits 0

Benefit Payments (417,263)

        Passage of Time (Interest less benefits)Passage of Time (2.12%) 131,278

        Other SourcesMethod Change N/A 

        Actuarial (Gain)/LossActuarial (Gain)/Loss (241,195)                

Total (1,105,425)$          

 
 

Per guidance provided by the PBGC for plans entering the plan year of insolvency, benefit 

payments were reduced to the PBGC guaranteed levels as of April 1, 2021. 
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As required by PBGC Regulation 4041A.25(a), an insolvency determination has been completed 

for the plan year beginning April 1, 2022. The purpose of this solvency determination is to 

monitor the value of plan benefits to determine whether the current level of assets is sufficient to 

pay benefits through the end of the plan year beginning April 1, 2022 for the Licensed Tugmen’s 

and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 

through the end of the plan year beginning April 1, 2022, since the assets of the Fund will be 

depleted during the current plan year. All benefits were reduced to the amounts guaranteed by 

the PBGC at the beginning of this plan year, April 1, 2021. 

Table II-1

Determination of Plan Solvency for 2022 Plan Year

1. Assets at market value on March 31, 2021 257,891$             

2. Expected benefit payments for 2021 (341,006)$           

3. Expected administrative expenses for 2021 (115,000)$           

4. Expected withdrawal payments for 2021 0$                        

5. Expected Return on Assets 0$                        

6. Expected Assets at market value on March 31, 2022 0$                        

[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2022 (381,298)$           

8. Expected administrative expenses for 2022 (115,000)$           

9. Expected withdrawal payments for 2022 0$                        

10. Excess of assets over expected payouts 0$                        

[(6. + 7. + 8. + 9.), not less than $0]
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Table A-1

Age Distribution of Inactive Participants

PBGC Gaurantee Benefit Amount as of March 31, 2021

Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries

Participants Disabled Retirements Receiving Benefits Total

Age Number
Average 

Monthly Benefit
Number

Average 

Monthly Benefit
Number

Average 

Monthly Benefit
Number

Average 

Monthly Benefit

Under 45 6     85$                    0     0$                      0     0$                      6     85$                    

45-49 7     165                    0     0                        1     75                      8     154                    

50 0     0                        0     0                        0     0                        0     0                        

51 0     0                        0     0                        0     0                        0     0                        

52 2     77                      0     0                        0     0                        2     77                      

53 0     0                        0     0                        1     259                    1     259                    

54 3     136                    0     0                        0     0                        3     136                    

55 5     276                    0     0                        0     0                        5     276                    

56 3     440                    0     0                        0     0                        3     440                    

57 1     386                    0     0                        0     0                        1     386                    

58 1     440                    0     0                        0     0                        1     440                    

59 3     362                    0     0                        0     0                        3     362                    

60 3     119                    0     0                        0     0                        3     119                    

61 3     263                    0     0                        1     172                    4     240                    

62 0     0                        0     0                        0     0                        0     0                        

63 5     272                    0     0                        0     0                        5     272                    

64 2     323                    0     0                        1     433                    3     360                    

65 0     0                        1     484                    0     0                        1     484                    

66 1     290                    1     288                    0     0                        2     289                    

67 0     0                        2     709                    0     0                        2     709                    

68 0     0                        1     203                    1     556                    2     379                    

69 0     0                        2     263                    0     0                        2     263                    

70 0     0                        4     420                    0     0                        4     420                    

71 0     0                        0     0                        0     0                        0     0                        

72 0     0                        0     0                        0     0                        0     0                        

73 0     0                        1     169                    1     129                    2     149                    

74 0     0                        4     327                    1     213                    5     304                    

75-79 0     0                        9     402                    7     171                    16     301                    

80 & Over 0     0                        26     421                    25     209                    51     317                    

Total 45     228$                 51     405$                 39     212$                 135     290$                 
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Table A-2

Data Reconciliation

from March 31, 2020 to March 31, 2021

Terminated

Actives Vested Retired Disabled Beneficiaries Total

1. March 31, 2020 valuation 0                   46                 57                 1                   43                 147               

2. Additions

a. New entrants                      

b. Total                                                                                                                               

3. Reductions                      

a. Terminated - not vested                      

b. Lump sum                      

c. Benefits expired                      

d. Deaths without beneficiary (6)                  (1)                  (5)                  (12)                

e. Total                                           (6)                  (1)                  (5)                  (12)                

4. Changes in status                      

a. Terminated - vested                      

b. Returned to work                      

c. Retired (1)                  1                                        

d. Disabled                      

e. Died with beneficiary (1)                  1                                        

f. Data corrections                      

g. Total                      (1)                                                            1                                        

5. March 31, 2021 valuation 0                   45                 51                 0                   39                 135               
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This summary provides an overview of the major provisions of the pension plan used in the 

actuarial valuation. It is not intended to replace the more precise language of the Plan document. 

If there is any difference between the description of the plan herein and the actual text of the plan 

document, the Plan document will govern. 

 

1. Effective Date of Plan 

April 1, 1963 

 

2. Plan Coverage 

Participants employed in a collective bargaining unit represented by the Union. 

 

3. Plan Year 

April 1 through March 31. 

 

4. Credited Service 

Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 

more hours of covered employment in a calendar year. If a participant accrues at least 

360 hours of covered employment, a partial year is given based on the ratio of actual 

hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 

plan member. 

• Total credited service cannot exceed 35 years and past credited service is limited to a 

maximum of 20 years. 

 

5. Vesting Service 

One year for 360 hours in a calendar year. 

 

6. Accrued benefit 

Accrued benefit as of October 1, 2011, the Plan termination date. 

 

7. Normal Retirement 

a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 

 

8. Early Retirement 

a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the normal 

retirement age. 
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9. Disability Retirement 

a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 

 

10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 

 

11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 

prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 

younger than the employee. Payable the first of the month following 

death. 

 

12. Benefit Forms 

• Single life option; 

• 50% and 100% Joint & Survivor option, if married 

 

13. Status of the Plan 

The plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 

that date. 
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1. Cost method 

Unit Credit 

 

2. Valuation date 

March 31, 2021 

 

3. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 

March 2021 (1.69% for the first 20 years and 1.66% thereafter) 

 

4. Investment Return (net of investment and administrative expenses) 

No longer applicable. (Prior rate 4.00%) 

 

5. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 

outstanding withdrawal assessments 

 

6. Mortality 

ERISA Section 4044 Mortality Table for the 2021 plan year 

 

7. Administrative Expense 

$115,000 for the plan year ending March 31, 2022, for determining plan solvency. 

 

8. PBGC Expense Load 

For the plan year ending March 31, 2021, the Present value of nonforfeitable plan benefits 

includes $58,100 to account for expected PBGC expense costs calculated according to PBGC 

Regulation 4044 Appendix C for the purpose of determining the Plan’s funded ratio. 

 

9. Participants Valued 

 

Status Method 

Active N/A 

Terminated Vested Single Life Annuity deferred to age 65  

Retired Based upon the election reported by the Plan Administrator 

Disabled Based upon the election reported by the Plan Administrator 

Beneficiary Valued as a Single Life Annuity 

Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 

 

10. Benefits Valued 

Plan Benefits 
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11. Rationale for Economic Assumptions 

No longer applicable. 

 

12. Changes in Assumptions Since Last Valuation 

The interest rate and mortality table used to determine liabilities were updated to comply 

with appropriate guidance. 



 

 

VIA ELECTRONIC MAIL 
 
August 26, 2022 
 
Mr. Larry Magarik, Trustee EIN: 36-6506944 
Licensed Tugmen's and Pilots' Pension Fund PN: 001 
20000 Horizon Way, Suite 600 Tel: (856) 291-8000  
Mt. Laurel, New Jersey 08054 Email: lmagarik@magariklaw.com 
 
Re: March 31, 2022 Valuation Roll-forward and Solvency Determinations -- REVISED 
 
Dear Mr. Magarik: 
 
We have completed the March 31, 2022, actuarial roll-forward for the Licensed Tugmen’s and 
Pilots’ Pension Plan. This plan was terminated October 1, 2011, subsequently became insolvent 
in November 2021 and began to receive financial assistance from the PBGC. Per regulations and 
guidance directly from the PBGC, the Plan is required to perform a full actuarial valuation every 
five years until it has satisfied all of its liabilities for nonforfeitable benefits in full. The next full 
actuarial valuation will be March 31, 2026. The valuation this actuarial roll-forward is based on 
was prepared according to the requirements of ERISA §4041A and §4281 and subsequent 
Pension Benefit Guaranty Corporation (PBGC) regulations. 
 
The purpose of this valuation is to monitor the value of plan benefits for the Licensed Tugmen’s 
and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s and 
Pilots’ Trustee and its auditors in preparing financial reports in accordance with applicable law 
and accounting requirements. Please note that the Plan became insolvent during the 2021 Plan 
year and all benefits have been reduced to the amounts guaranteed by the PBGC as of April 1, 
2021. 
 
“Section I - Valuation Results” demonstrates, as of March 31, 2022, that the present value of 
nonforfeitable plan benefits exceeds the Market Value of Assets. Since the Plan became 
insolvent during the 2021 Plan year, this means the assets of the Fund have been depleted before 
all benefit obligations have been paid. As such, we are not reflecting any PBGC financial 
assistance provided to the Fund as assets held by the trust. Benefit payments remain at the PBGC 
guaranteed levels and the Plan is expected to continue to receive financial assistance from the 
PBGC. 
 
“Section II – Determination of Plan Solvency for 2023 Plan Year” tests the plan year beginning 
April 1, 2023. As illustrated, the Plan is projected to remain insolvent. 
 
Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2022. Unless noted otherwise, these 
assumptions are consistent with those mandated by the PBGC for the valuation of terminated 
plans as of March 31, 2022. 



Mr. Larry Magarik  
August 26, 2022 
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In preparing our report, we relied on information supplied by Beacon Administrators & 
Consultants, Inc. and the Fund. This information includes, but is not limited to, plan provisions, 
employee data, the value of estimated future withdrawal assessments, and other financial 
information. We performed an information examination of the obvious characteristics of the data 
for reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23. 
 
This report and its contents have been prepared in accordance with generally recognized and 
accepted actuarial principles and practices and our understanding of the Code of Professional 
Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board 
as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the 
Qualification Standards for Actuaries to render the actuarial opinion contained in this report. 
This report does not address any contractual or legal issues. We are not attorneys, and our firm 
does not provide any legal services or advice. 
 
Future analysis may differ significantly from those presented in this letter due to such factors as 
the following: plan experience differing from that anticipated by the assumptions; changes in 
assumptions; and changes in applicable law. 
 
This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 
for the purposes described herein. Other users of this valuation report are not intended users as 
defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 
other users. 
 
Please call us if you have any questions regarding this valuation. 
 
Sincerely, 
Cheiron 
 
 

 
Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA 
Principal Consulting Actuary Consulting Actuary 
 
Attachment 
 
cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 
 Nurys M. Bolonotto, Beacon Administrators & Consultants, Inc 
 Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 
 David C. Feinstein, Cheiron, Inc. 
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Table I-1
Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits (Roll-forward)
a. Deferred vested participants 1,724,389$       
b. Retirees 2,205,524         
c. Disableds 0                     
d. Beneficiaries 818,317           
e. PBGC Expense Load 59,100             
f. Total 4,807,330$       

2. Assets at market value on March 31, 2022 0$                    
3. Receivable withdrawal payments as of March 31, 2022 0                     
4. Present value of future withdrawal payments 0                     
5. Total assets 0$                    

6. Funded ratio (5. / 1.c.) 0.00%

Table I-2
Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2022 0$                    

2. Expected benefit payments for 2022 (332,097)$        

3. Expected administrative expenses for 2022 (115,000)$        

4. Expected withdrawal payments for 2022 0$                    

5. Excess of assets over expected payouts 0$                    
[(1. + 2. + 3. + 4.), not less than $0]

 
 

Per guidance provided by the PBGC for plans entering the plan year of insolvency, benefit 
payments were reduced to the PBGC guaranteed levels as of April 1, 2021. 
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Table I-3
Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2021 5,294,448$         
Present value of nonforfeitable plan benefits, March 31, 2022 4,807,330$         
Liability Increase / (Decrease) (487,118)$          

Change due to:
           Plan Amendment 0$                     
         Assumption Change (232,090)
          Accrual of Benefits 0

Benefit Payments (329,805)
             Passage of Time (1.69%) 86,701
         Method Change N/A 
         Actuarial (Gain)/Loss (11,924)              
Total (487,118)$          

 
 

 



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2022 

 
SECTION II – DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR 

 

3 

An insolvency determination has been completed for the plan year beginning April 1, 2023. The 
purpose of this solvency determination is to monitor the value of plan benefits to determine 
whether the current level of assets is sufficient to pay benefits through the end of the plan year 
beginning April 1, 2023, for the Licensed Tugmen’s and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2023, without PBGC financial assistance. All 
benefits were reduced to the amounts guaranteed by the PBGC at the beginning of this plan year, 
April 1, 2021. 

 

Table II-1
Determination of Plan Solvency for 2023 Plan Year

1. Assets at market value on March 31, 2022 0$                    

2. Expected benefit payments for 2022 (332,097)$        

3. Expected administrative expenses for 2022 (115,000)$        

4. Expected withdrawal payments for 2022 0$                    

5. Expected Return on Assets 0$                    

6. Expected Assets at market value on March 31, 2023 0$                    
[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2023 (326,602)$        

8. Expected administrative expenses for 2023 (115,000)$        

9. Expected withdrawal payments for 2023 0$                    

10. Excess of assets over expected payouts 0$                    
[(6. + 7. + 8. + 9.), not less than $0]
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Refer to the March 31, 2021 Valuation Results and Solvency Determinations letter issued August 
24, 2021 for detail regarding the underlying membership data. 
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This summary provides an overview of the major provisions of the pension plan used in the 
actuarial valuation. It is not intended to replace the more precise language of the Plan document. 
If there is any difference between the description of the plan herein and the actual text of the plan 
document, the Plan document will govern. 
 
1. Effective Date of Plan 

April 1, 1963 
 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 
 

3. Plan Year 
April 1 through March 31. 
 

4. Credited Service 
Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 
plan member. 

• Total credited service cannot exceed 35 years and past credited service is limited to a 
maximum of 20 years. 

 
5. Vesting Service 

One year for 360 hours in a calendar year. 
 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the Plan termination date. 
 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 
b. Benefit:  Accrued benefit. 
 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 
b. Benefit: Accrued benefit reduced by 0.5% for each month before the Normal 

Retirement Age. 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 
b. Benefit: Accrued benefit. 

 
10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 
b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 
 
11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 
prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death. 

 
12. Benefit Forms 

• Single life option; 

• 50% and 100% Joint & Survivor option, if married 
 
13. Status of the Plan 

The Plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 
that date. 

 



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 
ACTUARIAL VALUATION AS OF MARCH 31, 2022 

 
APPENDIX C – ACTUARIAL ASSUMPTIONS AND METHODS 

 

7 

1. Cost method 
Unit Credit 

 
2. Valuation date 

March 31, 2022 
 
3. Liability Methodology 

The liability as of March 31, 2022, was determined by calculating the net present value of the 
benefit payments for the 2022 Plan year and beyond using the benefit payments developed 
for the March 31, 2021, actuarial valuation and the updated interest rates described below. 
 

4. Interest rate 
Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 
March 2022 (2.37% for the first 20 years and 2.03% thereafter) 

 
5. Investment Return (net of investment and administrative expenses) 

No longer applicable. (Prior rate 4.00%) 
 
6. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 
outstanding withdrawal assessments 

 
7. Mortality 

ERISA Section 4044 Mortality Table for the 2021 plan year 
 
8. Administrative Expense 

$115,000 for the plan year ending March 31, 2023, for determining plan solvency. 
 
9. PBGC Expense Load 

For the plan year ending March 31, 2022, the Present value of nonforfeitable plan benefits 
includes $59,100 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 Appendix C for the purpose of determining the Plan’s funded ratio. This 
calculation assumes same participant count as of the March 31, 2021 valuation date. 

 
10. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 
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11. Benefits Valued 
Plan Benefits 
 

12. Rationale for Economic Assumptions 
No longer applicable. 
 

13. Changes in Assumptions Since Last Valuation 
The interest rate used to determine liabilities were updated to comply with appropriate 
guidance. For the purposes of the roll-forward valuation, the mortality table was not updated. 



 

 

VIA ELECTRONIC MAIL 

 

July 18, 2023 

 

Mr. Larry Magarik, Trustee EIN: 36-6506944 

Licensed Tugmen's and Pilots' Pension Fund PN: 001 

20000 Horizon Way, Suite 600 Tel: (856) 291-8000  

Mt. Laurel, New Jersey 08054 Email: lmagarik@magariklaw.com 

 

Re: March 31, 2023 Valuation Roll-forward and Solvency Determinations 

 

Dear Mr. Magarik: 

 

We have completed the March 31, 2023, actuarial roll-forward for the Licensed Tugmen’s and 

Pilots’ Pension Plan. This plan was terminated October 1, 2011, subsequently became insolvent 

in November 2021 and began to receive financial assistance from the PBGC. Per regulations and 

guidance directly from the PBGC, the Plan is required to perform a full actuarial valuation every 

five years until it has satisfied all of its liabilities for nonforfeitable benefits in full. The next full 

actuarial valuation will be March 31, 2026. The valuation this actuarial roll-forward is based on 

was prepared according to the requirements of ERISA §4041A and §4281 and subsequent 

Pension Benefit Guaranty Corporation (PBGC) regulations. 

 

The purpose of this valuation is to monitor the value of plan benefits for the Licensed Tugmen’s 

and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s and 

Pilots’ Trustee and its auditors in preparing financial reports in accordance with applicable law 

and accounting requirements. Please note that the Plan became insolvent during the 2021 plan 

year and all benefits have been reduced to the amounts guaranteed by the PBGC as of April 1, 

2021. 

 

“Section I - Valuation Results” demonstrates, as of March 31, 2023, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. Since the Plan became 

insolvent during the 2021 plan year, this means the assets of the Fund have been depleted before 

all benefit obligations have been paid. As such, we are not reflecting any PBGC financial 

assistance provided to the Fund as assets held by the trust. Benefit payments remain at the PBGC 

guaranteed levels and the Plan is expected to continue to receive financial assistance from the 

PBGC. 

 

“Section II – Determination of Plan Solvency for 2024 Plan Year” tests the plan year beginning 

April 1, 2024. As illustrated, the Plan is projected to remain insolvent. 

 

Enclosed in the Appendix is a summary of the data and assumptions used to determine the 

present value of nonforfeitable plan benefits as of March 31, 2023. Unless noted otherwise, these 

assumptions are consistent with those mandated by the PBGC for the valuation of terminated 

plans as of March 31, 2023. 



Mr. Larry Magarik 

July 18, 2023 
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In preparing our report, we relied on information supplied by Beacon Administrators & 

Consultants, Inc., Legacy Professionals LLP, and the Fund. This information includes, but is not 

limited to, plan provisions, employee data, the value of estimated future withdrawal assessments, 

and other financial information. We performed an information examination of the obvious 

characteristics of the data for reasonableness and consistency in accordance with Actuarial 

Standard of Practice No. 23. 

This report and its contents have been prepared in accordance with generally recognized and 

accepted actuarial principles and practices and our understanding of the Code of Professional 

Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board 

as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the 

Qualification Standards for Actuaries to render the actuarial opinion contained in this report. 

This report does not address any contractual or legal issues. We are not attorneys, and our firm 

does not provide any legal services or advice. 

Future analysis may differ significantly from those presented in this letter due to such factors as 

the following: plan experience differing from that anticipated by the assumptions; changes in 

assumptions; and changes in applicable law. 

This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 

for the purposes described herein. Other users of this valuation report are not intended users as 

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 

other users. 

Please call us if you have any questions regarding this valuation. 

Sincerely, 

Cheiron 

Michael J. Noble, FSA, EA, MAAA, FCA John J. McKevitt III, ASA, EA 

Principal Consulting Actuary Consulting Actuary 

Attachment 

cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 

Pam Dixon, Beacon Administrators & Consultants, Inc 

Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 

David C. Feinstein, Cheiron, Inc. 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits (Roll-forward)

a. Deferred vested participants 1,162,705$       

b. Retirees 1,694,065         

c. Disableds 0                     

d. Beneficiaries 618,430           

e. PBGC Expense Load 61,100             

f. Total 3,536,300$       

2. Assets at market value on March 31, 2023 0$                    

3. Receivable withdrawal payments as of March 31, 2023 0                     

4. Present value of future withdrawal payments 0                     

5. Total assets 0$                    

6. Funded ratio (5. / 1.c.) 0.00%

Table I-2

Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2023 0$                    

2. Expected benefit payments for 2023 (326,602)$        

3. Expected administrative expenses for 2023 (115,000)$        

4. Expected withdrawal payments for 2023 0$                    

5. Excess of assets over expected payouts 0$                    

[(1. + 2. + 3. + 4.), not less than $0]

 
 

Per guidance provided by the PBGC for plans entering the plan year of insolvency, benefit 

payments were reduced to the PBGC guaranteed levels as of April 1, 2021. 
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2022 4,807,330$         

Present value of nonforfeitable plan benefits, March 31, 2023 3,536,300$         

Liability Increase / (Decrease) (1,271,030)$       

Change due to:

         Plan Amendment Plan Amendment 0$                     

        Assumption ChangeAssumption Change (937,765)

        Accrual of BenefitsAccrual of Benefits 0

Benefit Payments (317,763)

        Passage of Time (Interest less benefits)Passage of Time (2.37%) 110,190

        Other SourcesMethod Change N/A 

        Actuarial (Gain)/LossActuarial (Gain)/Loss (125,692)            

Total (1,271,030)$       
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An insolvency determination has been completed for the plan year beginning April 1, 2024. The 

purpose of this solvency determination is to monitor the value of plan benefits to determine 

whether the current level of assets is sufficient to pay benefits through the end of the plan year 

beginning April 1, 2024, for the Licensed Tugmen’s and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 

through the end of the plan year beginning April 1, 2024, without PBGC financial assistance. All 

benefits were reduced to the amounts guaranteed by the PBGC at the beginning of this plan year, 

April 1, 2021. 

Table II-1

Determination of Plan Solvency for 2024 Plan Year

1. Assets at market value on March 31, 2023 0$                    

2. Expected benefit payments for 2023 (326,602)$        

3. Expected administrative expenses for 2023 (115,000)$        

4. Expected withdrawal payments for 2023 0$                    

5. Expected Return on Assets 0$                    

6. Expected Assets at market value on March 31, 2024 0$                    

[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2024 (311,699)$        

8. Expected administrative expenses for 2024 (115,000)$        

9. Expected withdrawal payments for 2024 0$                    

10. Excess of assets over expected payouts 0$                    

[(6. + 7. + 8. + 9.), not less than $0]
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Refer to the March 31, 2021, Valuation Results and Solvency Determinations letter issued 

August 24, 2021 for detail regarding the underlying membership data. 
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This summary provides an overview of the major provisions of the pension plan used in the 

actuarial valuation. It is not intended to replace the more precise language of the Plan document. 

If there is any difference between the description of the Plan herein and the actual text of the plan 

document, the Plan document will govern. 

 

1. Effective Date of Plan 

April 1, 1963 

 

2. Plan Coverage 

Participants employed in a collective bargaining unit represented by the Union. 

 

3. Plan Year 

April 1 through March 31. 

 

4. Credited Service 

Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 

more hours of covered employment in a calendar year. If a participant accrues at least 

360 hours of covered employment, a partial year is given based on the ratio of actual 

hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 

plan member. 

• Total credited service cannot exceed 35 years and past credited service is limited to a 

maximum of 20 years. 

 

5. Vesting Service 

One year for 360 hours in a calendar year. 

 

6. Accrued benefit 

Accrued benefit as of October 1, 2011, the Plan termination date. 

 

7. Normal Retirement 

a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 

 

8. Early Retirement 

a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the Normal 

Retirement Age. 
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9. Disability Retirement 

a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 

 

10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 

 

11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 

prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 

younger than the employee. Payable the first of the month following 

death. 

 

12. Benefit Forms 

• Single life option; 

• 50% and 100% Joint & Survivor option, if married 

 

13. Status of the Plan 

The Plan was terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased 

on that date. 

 



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN 

ACTUARIAL VALUATION AS OF MARCH 31, 2023 

 

APPENDIX C – ACTUARIAL ASSUMPTIONS AND METHODS 

 

7 

1. Cost method 

Unit Credit 

 

2. Valuation date 

March 31, 2023 

 

3. Liability Methodology 

The liability as of March 31, 2023, was determined by calculating the net present value of the 

benefit payments for the 2023 plan year and beyond using the benefit payments developed 

for the March 31, 2021, actuarial valuation and the updated interest rates described below. 

 

4. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 

March 2023 (4.86% for the first 20 years and 4.70% thereafter) 

 

5. Investment Return (net of investment and administrative expenses) 

No longer applicable. (Prior rate 4.00%) 

 

6. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 

outstanding withdrawal assessments 

 

7. Mortality 

ERISA Section 4044 Mortality Table for the 2021 plan year 

 

8. Administrative Expense 

$115,000 for the plan year ending March 31, 2024, for determining plan solvency. 

 

9. PBGC Expense Load 

For the plan year ending March 31, 2023, the Present value of nonforfeitable plan benefits 

includes $61,100 to account for expected PBGC expense costs calculated according to PBGC 

Regulation 4044 Appendix C for the purpose of determining the Plan’s funded ratio. This 

calculation assumes same participant count as of the March 31, 2021 valuation date. 

 

10. Participants Valued 

 

Status Method 

Active N/A 

Terminated Vested Single Life Annuity deferred to age 65  

Retired Based upon the election reported by the Plan Administrator 

Disabled Based upon the election reported by the Plan Administrator 

Beneficiary Valued as a Single Life Annuity 

Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 
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11. Benefits Valued 

Plan Benefits 

 

12. Rationale for Economic Assumptions 

No longer applicable. 

 

13. Changes in Assumptions Since Last Valuation 

The interest rate used to determine liabilities were updated to comply with appropriate 

guidance. For the purposes of the roll-forward valuation, the mortality table was not updated. 



 

 

VIA ELECTRONIC MAIL 

 

July 15, 2024 

 

Mr. Larry Magarik, Trustee EIN: 36-6506944 

Licensed Tugmen's and Pilots' Pension Fund PN: 001 

20000 Horizon Way, Suite 600 Tel: (856) 291-8000  

Mt. Laurel, New Jersey 08054 Email: lmagarik@magariklaw.com 

 

Re: March 31, 2024 Valuation Roll-forward and Solvency Determinations 

 

Dear Mr. Magarik: 

 

We have completed the March 31, 2024, actuarial roll-forward for the Licensed Tugmen’s and 

Pilots’ Pension Plan. This plan was terminated October 1, 2011, subsequently became insolvent 

in November 2021 and began to receive financial assistance from the PBGC. Per regulations and 

guidance directly from the PBGC, the Plan is required to perform a full actuarial valuation every 

five years until it has satisfied all of its liabilities for nonforfeitable benefits in full. The next full 

actuarial valuation will be March 31, 2026. The valuation this actuarial roll-forward is based on 

was prepared according to the requirements of ERISA §4041A and §4281 and subsequent 

Pension Benefit Guaranty Corporation (PBGC) regulations. 

 

The purpose of this valuation is to monitor the value of plan benefits for the Licensed Tugmen’s 

and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s and 

Pilots’ Trustee and its auditors in preparing financial reports in accordance with applicable law 

and accounting requirements. Please note that the Plan became insolvent during the 2021 plan 

year and all benefits have been reduced to the amounts guaranteed by the PBGC as of April 1, 

2021. 

 

“Section I - Valuation Results” demonstrates, as of March 31, 2024, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. Since the Plan became 

insolvent during the 2021 plan year, this means the assets of the Fund have been depleted before 

all benefit obligations have been paid. As such, we are not reflecting any PBGC financial 

assistance provided to the Fund as assets held by the trust. Benefit payments remain at the PBGC 

guaranteed levels and the Plan is expected to continue to receive financial assistance from the 

PBGC. 

 

“Section II – Determination of Plan Solvency for 2025 Plan Year” tests the plan year beginning 

April 1, 2025. As illustrated, the Plan is projected to remain insolvent. 

 

Enclosed in the Appendix is a summary of the data and assumptions used to determine the 

present value of nonforfeitable plan benefits as of March 31, 2024. Unless noted otherwise, these 

assumptions are consistent with those mandated by the PBGC for the valuation of terminated 

plans as of March 31, 2024. 



Mr. Larry Magarik  

July 15, 2024 
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In preparing our report, we relied on information supplied by Beacon Administrators & 

Consultants, Inc., Legacy Professionals LLP, and the Fund. This information includes, but is not 

limited to, plan provisions, employee data, the value of estimated future withdrawal assessments, 

and other financial information. We performed an information examination of the obvious 

characteristics of the data for reasonableness and consistency in accordance with Actuarial 

Standard of Practice No. 23, Data Quality. 

 

This report and its contents have been prepared in accordance with generally recognized and 

accepted actuarial principles and practices and our understanding of the Code of Professional 

Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board 

as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the 

U.S. Qualification Standards for Actuaries to render the actuarial opinion contained in this 

report. This report does not address any contractual or legal issues. We are not attorneys, and our 

firm does not provide any legal services or advice. 

 

Future analysis may differ significantly from those presented in this letter due to such factors as 

the following: plan experience differing from that anticipated by the assumptions; changes in 

assumptions; and changes in applicable law. 

 

This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 

for the purposes described herein. Other users of this valuation report are not intended users as 

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 

other users. 

 

Please call us if you have any questions regarding this valuation. 

 

Sincerely, 

Cheiron 

 

 

 

Michael J. Noble, FSA, EA, MAAA, FCA   John J. McKevitt III, ASA, EA 

Principal Consulting Actuary   Consulting Actuary 

 

Attachment 

 

cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 

 Pam Dixon, Beacon Administrators & Consultants, Inc 

 Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 

 David C. Feinstein, Cheiron, Inc. 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits (Roll-forward)

a. Deferred vested participants 1,108,007$       

b. Retirees 1,499,242         

c. Disableds 0                     

d. Beneficiaries 543,713           

e. PBGC Expense Load 60,500             

f. Total 3,211,462$       

2. Assets at market value on March 31, 2024 0$                    

3. Receivable withdrawal payments as of March 31, 2024 0                     

4. Present value of future withdrawal payments 0                     

5. Total assets 0$                    

6. Funded ratio (5. / 1.c.) 0.00%

Table I-2

Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2024 0$                    

2. Expected benefit payments for 2024 (311,699)$        

3. Expected administrative expenses for 2024 (115,000)$        

4. Expected withdrawal payments for 2024 0$                    

5. Excess of assets over expected payouts 0$                    

[(1. + 2. + 3. + 4.), not less than $0]

 
 

Per guidance provided by the PBGC for plans entering the plan year of insolvency, benefit 

payments were reduced to the PBGC guaranteed levels as of April 1, 2021. 
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2023 3,536,300$         

Present value of nonforfeitable plan benefits, March 31, 2024 3,211,462$         

Liability Increase / (Decrease) (324,838)$          

Change due to:

         Plan Amendment Plan Amendment 0$                     

        Assumption ChangeAssumption Change (157,918)

        Accrual of BenefitsAccrual of Benefits 0

Benefit Payments (279,301)

        Passage of Time (Interest less benefits)Passage of Time (4.86%) 165,158

        Other SourcesMethod Change N/A 

        Actuarial (Gain)/LossActuarial (Gain)/Loss (52,777)              

Total (324,838)$          
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An insolvency determination has been completed for the plan year beginning April 1, 2025. The 

purpose of this solvency determination is to monitor the value of plan benefits to determine 

whether the current level of assets is sufficient to pay benefits through the end of the plan year 

beginning April 1, 2025, for the Licensed Tugmen’s and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 

through the end of the plan year beginning April 1, 2025, without PBGC financial assistance. All 

benefits were reduced to the amounts guaranteed by the PBGC at the beginning of this plan year, 

April 1, 2021. 

Table II-1

Determination of Plan Solvency for 2025 Plan Year

1. Assets at market value on March 31, 2024 0$                      

2. Expected benefit payments for 2024 (311,699)$          

3. Expected administrative expenses for 2024 (115,000)$          

4. Expected withdrawal payments for 2024 0$                      

5. Expected Return on Assets 0$                      

6. Expected Assets at market value on March 31, 2025 0$                      

[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2025 (297,238)$          

8. Expected administrative expenses for 2025 (115,000)$          

9. Expected withdrawal payments for 2025 0$                      

10. Excess of assets over expected payouts 0$                      

[(6. + 7. + 8. + 9.), not less than $0]
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Refer to the March 31, 2021, Valuation Results and Solvency Determinations letter issued 

August 24, 2021 for detail regarding the underlying membership data. Updated data has been 

collected, reviewed, and reconciled since the actuarial valuation as of March 31, 2021. However, 

the underlying membership data used for this roll-forward valuation will not be updated until the 

next full actuarial valuation as of March 31, 2026. 
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This summary provides an overview of the major provisions of the pension plan used in the 

actuarial valuation. It is not intended to replace the more precise language of the Plan document. 

If there is any difference between the description of the Plan herein and the actual text of the plan 

document, the Plan document will govern. 

 

1. Effective Date of Plan 

April 1, 1963 

 

2. Plan Coverage 

Participants employed in a collective bargaining unit represented by the Union. 

 

3. Plan Year 

April 1 through March 31 

 

4. Credited Service 

Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 

more hours of covered employment in a calendar year. If a participant accrues at least 

360 hours of covered employment, a partial year is given based on the ratio of actual 

hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 

plan member. 

• Total credited service cannot exceed 35 years and past credited service is limited to a 

maximum of 20 years. 

 

5. Vesting Service 

One year for 360 hours in a calendar year. 

 

6. Accrued benefit 

Accrued benefit as of October 1, 2011, the Plan termination date. 

 

7. Normal Retirement 

a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 

 

8. Early Retirement 

a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the Normal 

Retirement Age. 
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9. Disability Retirement 

a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 

 

10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 

 

11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 

prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 

younger than the employee. Payable the first of the month following 

death. 

 

12. Benefit Forms 

• Single life option; 

• 50% and 100% Joint & Survivor option, if married 

 

13. Status of the Plan 

The Plan was terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased 

on that date. 
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1. Cost method 

Unit Credit 

 

2. Valuation date 

March 31, 2024 

 

3. Liability Methodology 

The liability as of March 31, 2024, was determined by calculating the net present value of the 

benefit payments for the 2024 plan year and beyond using the benefit payments developed 

for the March 31, 2021, actuarial valuation and the updated interest rates described below. 

 

4. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 

March 2024 (5.45% for the first 20 years and 5.22% thereafter). 

 

5. Investment Return (net of investment and administrative expenses) 

No longer applicable (Prior rate 4.00%). 

 

6. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 

outstanding withdrawal assessments 

 

7. Mortality 

ERISA Section 4044 Mortality Table for the 2021 plan year 

 

8. Administrative Expense 

$115,000 for the plan year ending March 31, 2025, for determining plan solvency. This 

assumption remains consistent with the general and administrative expenses reported in the 

most recent financial statement. 

 

9. PBGC Expense Load 

For the plan year ending March 31, 2024, the present value of nonforfeitable plan benefits 

includes $60,500 to account for expected PBGC expense costs calculated according to PBGC 

Regulation 4044 Appendix C for the purpose of determining the Plan’s funded ratio. This 

calculation assumes same participant count as of the March 31, 2021 valuation date. 
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10. Participants Valued 

 

Status Method 

Active N/A 

Terminated Vested Single Life Annuity deferred to age 65  

Retired Based upon the election reported by the Plan Administrator 

Disabled Based upon the election reported by the Plan Administrator 

Beneficiary Valued as a Single Life Annuity 

Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 

 

11. Benefits Valued 

Plan Benefits 

 

12. Rationale for Economic Assumptions 

No longer applicable. 

 

13. Changes in Assumptions Since Last Valuation 

The interest rate used to determine liabilities were updated to comply with appropriate 

guidance. For the purposes of the roll-forward valuation, the mortality table was not updated. 



 

 

VIA ELECTRONIC MAIL 

 

August 8, 2025 

 

Mr. Larry Magarik, Trustee EIN: 36-6506944 

Licensed Tugmen's and Pilots' Pension Fund PN: 001 

20000 Horizon Way, Suite 600 Tel: (856) 291-8000  

Mt. Laurel, New Jersey 08054 Email: lmagarik@magariklaw.com 

 

Re: March 31, 2025 Valuation Roll-forward and Solvency Determinations 

 

Dear Mr. Magarik: 

 

We have completed the March 31, 2025, actuarial roll-forward for the Licensed Tugmen’s and 

Pilots’ Pension Plan. This plan was terminated October 1, 2011, subsequently became insolvent 

in November 2021 and began to receive financial assistance from the PBGC. Per regulations and 

guidance directly from the PBGC, the Plan is required to perform a full actuarial valuation every 

five years until it has satisfied all of its liabilities for nonforfeitable benefits in full. The next full 

actuarial valuation will be March 31, 2026. The valuation this actuarial roll-forward is based on 

was prepared according to the requirements of ERISA §4041A and §4281 and subsequent 

Pension Benefit Guaranty Corporation (PBGC) regulations. 

 

The purpose of this valuation is to monitor the value of plan benefits for the Licensed Tugmen’s 

and Pilots’ Pension Plan. This report is also suitable for use by the Licensed Tugmen’s and 

Pilots’ Trustee and its auditors in preparing financial reports in accordance with applicable law 

and accounting requirements. Please note that the Plan became insolvent during the 2021 plan 

year and all benefits have been reduced to the amounts guaranteed by the PBGC as of April 1, 

2021. Investment experience is no longer applicable since the Plan is insolvent. 

 

“Section I - Valuation Results” demonstrates, as of March 31, 2025, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. Since the Plan became 

insolvent during the 2021 plan year, this means the assets of the Fund have been depleted before 

all benefit obligations have been paid. As such, we are not reflecting any PBGC financial 

assistance provided to the Fund as assets held by the trust. Benefit payments remain at the PBGC 

guaranteed levels and the Plan is expected to continue to receive financial assistance from the 

PBGC. 

 

“Section II – Determination of Plan Solvency for 2026 Plan Year” tests the plan year beginning 

April 1, 2026. As illustrated, the Plan is projected to remain insolvent. 

 

Enclosed in the Appendix is a summary of the data and assumptions used to determine the 

present value of nonforfeitable plan benefits as of March 31, 2025. Unless noted otherwise, these 

assumptions are consistent with those mandated by the PBGC for the valuation of terminated 

plans as of March 31, 2025. 



Mr. Larry Magarik  

August 8, 2025 
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In preparing our report, we relied on information supplied by Beacon Administrators & 

Consultants, Inc., Legacy Professionals LLP, and the Fund. This information includes, but is not 

limited to, plan provisions, employee data, the value of estimated future withdrawal assessments, 

and other financial information. We performed an information examination of the obvious 

characteristics of the data for reasonableness and consistency in accordance with Actuarial 

Standard of Practice No. 23, Data Quality. 

 

This report and its contents have been prepared in accordance with generally recognized and 

accepted actuarial principles and practices and our understanding of the Code of Professional 

Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board 

as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the 

U.S. Qualification Standards for Actuaries to render the actuarial opinion contained in this 

report. This report does not address any contractual or legal issues. We are not attorneys, and our 

firm does not provide any legal services or advice. 

 

The non-statutory actuarial assumptions, taken individually, reflect our understanding and best 

estimate of the likely future experience of the Plan. Future valuation results may differ 

significantly from those presented in this letter due to such factors as the following: plan 

experience differing from that anticipated by the assumptions; changes in assumptions; and 

changes in applicable law. 

 

This valuation report was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan 

for the purposes described herein. Other users of this valuation report are not intended users as 

defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 

other users. 

 

Please call us if you have any questions regarding this valuation. 

 

Sincerely, 

Cheiron 

 

 

 

Michael J. Noble, FSA, EA, MAAA, FCA   John J. McKevitt III, ASA, EA 

Principal Consulting Actuary   Consulting Actuary 

 

Attachment 

 

cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 

 Pam Dixon, Beacon Administrators & Consultants, Inc 

 Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 

 David C. Feinstein, Cheiron, Inc. 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits (Roll-forward)

a. Deferred vested participants 1,128,944$        

b. Retirees 1,391,137          

c. Disableds 0                        

d. Beneficiaries 501,296             

e. PBGC Expense Load 51,787               

f. Total 3,073,164$        

2. Assets at market value on March 31, 2025 0$                      

3. Receivable withdrawal payments as of March 31, 2025 0                        

4. Present value of future withdrawal payments 0                        

5. Total assets 0$                      

6. Funded ratio (5. / 1.c.) 0.00%

Table I-2

Determination of Plan Solvency for 2025 Plan Year

1. Assets at market value on March 31, 2025 0$                      

2. Expected benefit payments for 2025 (297,238)$          

3. Expected administrative expenses for 2025 (115,000)$          

4. Expected withdrawal payments for 2025 0$                      

5. Excess of assets over expected payouts 0$                      

[(1. + 2. + 3. + 4.), not less than $0]

 
 

Per guidance provided by the PBGC for plans entering the plan year of insolvency, benefit 

payments were reduced to the PBGC guaranteed levels as of April 1, 2021. 
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2024 3,211,462$          

Present value of nonforfeitable plan benefits, March 31, 2025 3,073,164$          

Liability Increase / (Decrease) (138,298)$            

Change due to:

         Plan Amendment Plan Amendment 0$                        

        Assumption ChangeAssumption Change 19,582

        Accrual of BenefitsAccrual of Benefits 0

Benefit Payments (253,025)

        Passage of Time (Interest less benefits)Passage of Time (5.45%) 168,221

        Other SourcesMethod Change N/A 

        Actuarial (Gain)/LossActuarial (Gain)/Loss (73,075)                

Total (138,297)$            
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An insolvency determination has been completed for the plan year beginning April 1, 2026. The 

purpose of this solvency determination is to monitor the value of plan benefits to determine 

whether the current level of assets is sufficient to pay benefits through the end of the plan year 

beginning April 1, 2026, for the Licensed Tugmen’s and Pilots’ Pension Plan. 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 

through the end of the plan year beginning April 1, 2026, without PBGC financial assistance. All 

benefits were reduced to the amounts guaranteed by the PBGC at the beginning of this plan year, 

April 1, 2021. 

Table II-1

Determination of Plan Solvency for 2026 Plan Year

1. Assets at market value on March 31, 2025 0$                      

2. Expected benefit payments for 2025 (297,238)$          

3. Expected administrative expenses for 2025 (115,000)$          

4. Expected withdrawal payments for 2025 0$                      

5. Expected Return on Assets 0$                      

6. Expected Assets at market value on March 31, 2026 0$                      

[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2026 (293,097)$          

8. Expected administrative expenses for 2026 (115,000)$          

9. Expected withdrawal payments for 2026 0$                      

10. Excess of assets over expected payouts 0$                      

[(6. + 7. + 8. + 9.), not less than $0]
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Refer to the March 31, 2021, Valuation Results and Solvency Determinations letter issued 

August 24, 2021 for detail regarding the underlying membership data. Updated data has been 

collected, reviewed, and reconciled since the actuarial valuation as of March 31, 2021. However, 

the underlying membership data used for this roll-forward valuation will not be updated until the 

next full actuarial valuation as of March 31, 2026. 
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This summary provides an overview of the major provisions of the pension plan used in the 

actuarial valuation. It is not intended to replace the more precise language of the Plan document. 

If there is any difference between the description of the Plan herein and the actual text of the plan 

document, the Plan document will govern. 

 

1. Effective Date of Plan 

April 1, 1963 

 

2. Plan Coverage 

Participants employed in a collective bargaining unit represented by the Union. 

 

3. Plan Year 

April 1 through March 31 

 

4. Credited Service 

Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 

more hours of covered employment in a calendar year. If a participant accrues at least 

360 hours of covered employment, a partial year is given based on the ratio of actual 

hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 

plan member. 

• Total credited service cannot exceed 35 years and past credited service is limited to a 

maximum of 20 years. 

 

5. Vesting Service 

One year for 360 hours in a calendar year. 

 

6. Accrued benefit 

Accrued benefit as of October 1, 2011, the Plan termination date. 

 

7. Normal Retirement 

a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 

 

8. Early Retirement 

a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the Normal 

Retirement Age. 
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9. Disability Retirement 

a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 

 

10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 

 

11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 

prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 

younger than the employee. Payable the first of the month following 

death. 

 

12. Benefit Forms 

• Single Life option; 

• 50% and 100% Joint & Survivor option, if married 

 

13. Status of the Plan 

The Plan was terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased 

on that date. 
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1. Cost method 

Unit Credit. 

 

2. Valuation date 

March 31, 2025. 

 

3. Liability Methodology 

The liability as of March 31, 2025, was determined by calculating the net present value of the 

benefit payments for the 2025 plan year and beyond using the benefit payments developed 

for the March 31, 2021, actuarial valuation and the updated interest rates described below. 

 

4. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation ERISA 4044 Yield Curve and 

prescribed by ERISA 4281 for plans terminating March 31, 2025. 

 

5. Investment Return (net of investment and administrative expenses) 

No longer applicable (Prior rate 4.00%). 

 

6. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 

outstanding withdrawal assessments. The Market Value of Assets excludes any financial 

assistance received from the PBGC and is therefore equal to zero. 

 

7. Mortality 

ERISA Section 4044 Mortality Table for the 2021 plan year. 

 

8. Administrative Expense 

$115,000 for the plan year ending March 31, 2026, for determining plan solvency. This 

assumption remains consistent with the general and administrative expenses reported in the 

most recent financial statement. 

 

9. PBGC Expense Load 

For the plan year ending March 31, 2025, the present value of nonforfeitable plan benefits 

includes $51,787 to account for expected PBGC expense costs calculated according to PBGC 

Regulation 4044 and prescribed by ERISA 4281 for the purpose of determining the Plan’s 

funded ratio. This calculation assumes same participant count as of the March 31, 2021 

valuation date. 
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As prescribed by ERISA 4281, the applicable inflation multiplier determined in accordance 

with ERISA §4044.52(d)(2) multiplied by the sum of: 

• Four hundred ($400) multiplied by the lesser of the applicable participant count and 

100, and 

• Two hundred-fifty dollars ($250) multiplied by the excess, if any, of the applicable 

participant count over 100. 

 

10. Participants Valued 

 

Status Method 

Active N/A 

Terminated Vested Single Life Annuity deferred to age 65  

Retired Based upon the election reported by the Plan Administrator 

Disabled Based upon the election reported by the Plan Administrator 

Beneficiary Valued as a Single Life Annuity 

Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 

 

11. Benefits Valued 

Plan Benefits. 

 

12. Rationale for Economic Assumptions 

No longer applicable. 

 

13. Changes in Assumptions Since Last Valuation 

The calculation of the PBGC Expense Load was updated in accordance with ERISA 4281. 

The interest rate used to determine liabilities were updated to comply with appropriate 

guidance. For the purposes of the roll-forward valuation, the mortality table was not updated. 

 

14. Disclosures Regarding Models Used 

In accordance with Actuarial Standard of Practice No. 56 (Modeling), the following 

disclosures are made: 

 

Valuation Software 

Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss 

Technologies (WinTech) to calculate the liabilities, normal costs and projected benefit 

payments. We have relied on WinTech as the developer of ProVal in accordance with its 

original intended purpose. We have not identified any material inconsistencies in 

assumptions or output of ProVal that would affect this actuarial valuation. 



 

 

VIA ELECTRONIC MAIL 
 
August 11, 2026 
 
Mr. Larry Magarik, Trustee EIN: 36-6506944 
Licensed Tugmen's and Pilots' Pension Fund PN: 001 
20000 Horizon Way, Suite 600 Tel: (856) 291-8000  
Mt. Laurel, New Jersey 08054 Email: lmagarik@magariklaw.com 
 
Re: March 31, 2026 Valuation and Solvency Determinations 
 
Dear Mr. Magarik: 
We have completed the March 31, 2026, actuarial valuation and solvency determinations for the 
Licensed Tugmen’s and Pilots’ Pension Plan. This Plan was terminated October 1, 2011, 
subsequently became insolvent in November 2021 and began to receive financial assistance from 
the PBGC. Based on final rules issued by the PBGC effective July 1, 2019, if the present value 
of nonforfeitable benefits is $50 million or less then the law only requires an actuarial valuation 
of the Plan once every five years until it has satisfied all of its liabilities for nonforfeitable 
benefits in full. This valuation was prepared according to the requirements of ERISA §4041A 
and §4281 and subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 
The purpose of this valuation is to monitor the value of plan benefits for the Licensed Tugmen’s 
and Pilots’ Pension Plan. This letter is also suitable for use by the Professional Trustee and Plan 
auditors in preparing financial reports in accordance with applicable law and accounting 
requirements. Please note that the Plan became insolvent during the 2021 plan year and all 
benefits have been reduced to the amounts guaranteed by the PBGC as of April 1, 2021. 
Investment experience is no longer applicable since the Plan is insolvent. 
“Section I - Valuation Results” demonstrates, as of March 31, 2026, that the present value of 
nonforfeitable plan benefits exceeds the Market Value of Assets. Since the Plan became 
insolvent during the 2021 plan year, this means the assets of the trust have been depleted before 
all benefit obligations have been paid. As such, we are not reflecting any PBGC financial 
assistance provided to the Plan as assets held by the trust. For reporting purposes, benefit 
payments remain at the PBGC guaranteed levels, and the Plan is expected to continue to receive 
financial assistance from the PBGC. 
“Section II – Determination of Plan Solvency for 2027 Plan Year” tests the plan year beginning 
April 1, 2027. As illustrated, the Plan is projected to remain insolvent. 
Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2026. These assumptions are 
consistent with those mandated by the PBGC for the valuation of terminated plans as of 
March 31, 2026. 
In preparing our report, we relied on information, some oral and some written, supplied by 
Beacon Administrators & Consultants, Inc., Legacy Professionals LLP, and the Plan. This 
information includes, but is not limited to, plan provisions, employee data, the value of estimated 
future withdrawal assessments, and other financial information. We performed an information 
examination of the obvious characteristics of the data for reasonableness and consistency in 
accordance with Actuarial Standard of Practice No. 23, Data Quality. 
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This report and its contents have been prepared in accordance with generally recognized and 
accepted actuarial principles and practices and our understanding of the Code of Professional 
Conduct and applicable Actuarial Standards of Practice set out by the Actuarial Standards Board 
as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the 
U.S. Qualification Standards for Actuaries to render the actuarial opinion contained in this 
report. This report does not address any contractual or legal issues. We are not attorneys, and our 
firm does not provide any legal services or advice. 
The non-statutory actuarial assumptions, taken individually, reflect our understanding and best 
estimate of the likely future experience of the Plan. Future valuation results may differ 
significantly from those presented in this letter due to such factors as the following: plan 
experience differing from that anticipated by the assumptions; changes in assumptions; and 
changes in applicable law. 
This letter was prepared solely for the Licensed Tugmen’s and Pilots’ Pension Plan for the 
purposes described herein. Other users of this valuation report are not intended users as defined 
in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other 
users. 
Please call us if you have any questions regarding this valuation. 
Sincerely, 
Cheiron 
 
 

 
Michael J. Noble, FSA, EA, MAAA, FCA   John J. McKevitt III, ASA, EA 
Principal Consulting Actuary   Consulting Actuary 
 
Attachment 
 
cc: Alexander Rosenthal, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd. 
 Pam Dixon, Beacon Administrators & Consultants, Inc 
 Stephen Vaccaro, Beacon Administrators & Consultants, Inc. 
 David C. Feinstein, Cheiron, Inc. 
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Table I-1
Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits
a. Deferred vested participants 854,147$             
b. Retirees 1,219,942            
c. Disableds 0                          
d. Beneficiaries 492,712               
e. PBGC Expense Load 42,897                 
f. Total 2,609,698$          

2. Assets at market value on March 31, 2026 0$                        
3. Receivable withdrawal payments as of March 31, 2026 0                          
4. Present value of future withdrawal payments 0                          
5. Total assets 0$                        

6. Funded ratio (5. / 1.f.) 0.00%

Table I-2

Determination of Plan Solvency for 2026 Plan Year

1. Assets at market value on March 31, 2026 0$                        

2. Expected benefit payments for 2026 (236,525)$           

3. Expected administrative expenses for 2026 (90,000)$             

4. Expected withdrawal payments for 2026 0$                        

5. Excess of assets over expected payouts 0$                        
[(1. + 2. + 3. + 4.), not less than $0]

 
 

Per guidance provided by the PBGC, benefit payments were reduced to the PBGC guaranteed 
levels as of April 1, 2021. 
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Changes in Liabilities 
 
The Actuarial Liability measure shown in the preceding table changes at successive valuations as 
the experience of the Plan emerges. The liability changes for any of several reasons, including: 

• Interest on the Actuarial Liability 
• Benefits paid to retirees and beneficiaries 
• Actuarial gains or losses 
• Changes in actuarial assumptions 
• Changes in actuarial methods 

The following table shows the change in the Actuarial Liability measure since the last full 
actuarial valuation. There were no plan amendments or changes to the actuarial methods for this 
valuation year. The assumption change reflects mandated changes to the applicable mortality and 
interest rates as set forth by the Pension Benefit Guaranty Corporation (PBGC) for terminated 
plans, as well as the calculation of the PBGC Expense Load as documented in the Appendix. 

 
Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2021 5,294,448$            
Present value of nonforfeitable plan benefits, March 31, 2026 2,609,698$            
Liability Increase / (Decrease) (2,684,750)$          

Change due to:
           Plan Amendment 0$                          
         Assumption Change (1,089,620)
          Accrual of Benefits 0

Benefit Payments (1,400,676)
             Passage of Time (8.74%) 397,481
         Method Change N/A 
         Actuarial (Gain)/Loss (591,935)                
Total (2,684,750)$          
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As required by PBGC Regulation 4041A.25(a), an insolvency determination has been completed 
for the plan year beginning April 1, 2027. The purpose of this solvency determination is to 
monitor the value of plan benefits to determine whether the current level of assets is sufficient to 
pay benefits through the end of the plan year beginning April 1, 2027, for the Licensed Tugmen’s 
and Pilots’ Pension Plan. 
Table II-1 demonstrates the assets of the Plan are not expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2027, without PBGC financial assistance. All 
benefits were reduced to the amounts guaranteed by the PBGC at the beginning of the April 1, 
2021 plan year. 

Table II-1

Determination of Plan Solvency for 2027 Plan Year

1. Assets at market value on March 31, 2026 0$                        

2. Expected benefit payments for 2026 (236,525)$           

3. Expected administrative expenses for 2026 (90,000)$             

4. Expected withdrawal payments for 2026 0$                        

5. Expected Return on Assets 0$                        

6. Expected Assets at market value on March 31, 2027 0$                        
[(1. + 2. + 3. + 4. + 5.), not less than $0]

7. Expected benefit payments for 2027 (224,525)$           

8. Expected administrative expenses for 2027 (92,250)$             

9. Expected withdrawal payments for 2027 0$                        

10. Excess of assets over expected payouts 0$                        
[(6. + 7. + 8. + 9.), not less than $0]
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Actuarial valuations are based on a set of assumptions about future economic and demographic 
experience. These assumptions represent a reasonable estimate of future experience, but actual 
future experience will undoubtedly be different and may be significantly different. 
As discussed with the Professional Trustee, the fundamental risk to the Plan is that the assets are 
inadequate to fund Plan benefits. This has already occurred for this Plan as insolvency has 
already been realized. Therefore, most of the typical pension plan risks are no longer relevant.   
The Plan became insolvent in November 2021 and benefits promised by the Plan to its 
participants have been reduced to the amounts guaranteed by the PBGC effective April 1, 2021. 
Since the Plan went insolvent, benefits are paid with financial assistance from the PBGC. 
Specifically, the PBGC guarantees a monthly benefit payment equal to 100% of the first $11 of 
the Plan’s monthly benefit accrual rate, plus 75% of the next $33 of the accrual rate, times each 
year of credited service. The PBGC’s maximum guarantee, therefore, is $35.75 per month times 
a participant’s years of credited service but is subject to the PBGC having sufficient available 
resources to make these payments. Thus, the only significant risk to the Plan is that the PBGC 
would itself become insolvent. After the passage of American Rescue Plan Act of 2021, which 
was signed into law on March 11, 2021, the PBGC is currently projected to remain solvent for at 
least the next 40 years. 
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The data for this valuation was provided by the Fund office as of March 31, 2026. Cheiron did 
not audit any of the data. However, we did perform an informal examination of the obvious 
characteristics of the data for reasonableness and consistency in accordance with Actuarial 
Standard of Practice No. 23, Data Quality. 
 
The following is a list of data charts contained in this section: 
 

• Summary of Participant Data 
• Status Reconciliation of Participant Data 
• Counts and Average Plan Benefit Amounts for all Inactive Participants 
• Counts and Average PBGC Guarantee Benefit Amounts for all Inactive Participants 

 

Table A-1
Summary of Participant Data

for March 31, 2021 and March 31, 2026

March 31, 2021 March 31, 2026
Pensioners and Beneficiaries

Count 90                          61                          
Average Age 80.8                       79.8                       
Annual Benefits 346,844$               213,515$               
Average Monthly Benefit 321$                      292$                      

Terminated Vested Participants
Count 45                          37                          
Average Age 54.3                       57.5                       
Annual Benefits 123,375$               93,237$                 
Average Monthly Benefit 228$                      210$                      
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Table A-2

Data Reconciliation

from March 31, 2021 to March 31, 2026
Terminated

Actives Vested Retired Disabled Beneficiaries Total
1. March 31, 2021 valuation 0                   45                 51                 0                   39                 135               
2. Additions

a. New entrants                      
b. Total                                                                                                                               

3. Reductions                      
a. Terminated - not vested                      
b. Lump sum                      
c. Benefits expired                      
d. Deaths without beneficiary (17)                (20)                (37)                
e. Total                                           (17)                                     (20)                (37)                

4. Changes in status                      
a. Terminated - vested                      
b. Returned to work                      
c. Retired (8)                  8                                        
d. Disabled                      
e. Died with beneficiary (6)                  6                                        
f. Data corrections                      
g. Total                      (8)                  2                                        6                                        

5. March 31, 2026 valuation 0                   37                 36                 0                   25                 98                  
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Table A-3

Age Distribution of Inactive Participants

PBGC Guarantee Benefit Amount as of March 31, 2026
Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries
Participants Disabled Retirements Receiving Benefits Total

Age Number Average 
Monthly Benefit Number Average 

Monthly Benefit Number Average 
Monthly Benefit Number Average 

Monthly Benefit
Under 45 5     24$                    0     0$                      0     0$                      5     24$                    

45-49 1     391                    0     0                        0     0                        1     391                    
50 1     35                      0     0                        0     0                        1     35                      
51 3     185                    0     0                        1     75                      4     157                    
52 3     188                    0     0                        0     0                        3     188                    
53 0     0                        0     0                        0     0                        0     0                        
54 0     0                        0     0                        0     0                        0     0                        
55 0     0                        0     0                        0     0                        0     0                        
56 0     0                        0     0                        0     0                        0     0                        
57 2     77                      0     0                        0     0                        2     77                      
58 0     0                        0     0                        1     259                    1     259                    
59 3     136                    0     0                        0     0                        3     136                    
60 5     276                    0     0                        0     0                        5     276                    
61 3     440                    0     0                        0     0                        3     440                    
62 1     386                    0     0                        0     0                        1     386                    
63 0     0                        1     260                    0     0                        1     260                    
64 3     362                    0     0                        0     0                        3     362                    
65 2     58                      1     241                    0     0                        3     119                    
66 2     185                    1     348                    1     172                    4     222                    
67 0     0                        0     0                        0     0                        0     0                        
68 3     294                    2     239                    0     0                        5     272                    
69 0     0                        2     287                    1     433                    3     336                    
70 0     0                        0     0                        0     0                        0     0                        
71 0     0                        2     289                    0     0                        2     289                    
72 0     0                        2     635                    1     484                    3     585                    
73 0     0                        1     203                    1     556                    2     379                    
74 0     0                        2     263                    0     0                        2     263                    

75-79 0     0                        6     368                    4     177                    10     291                    
80 & Over 0     0                        16     350                    15     188                    31     272                    

Total 37     210$                 36     341$                 25     220$                 98     261$                   
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Table A-4

Age Distribution of Inactive Participants

Plan Benefit Amount as of March 31, 2026
Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries
Participants Disabled Retirements Receiving Benefits Total

Age Number Average 
Monthly Benefit Number Average 

Monthly Benefit Number Average 
Monthly Benefit Number Average 

Monthly Benefit
Under 45 5     28$                    0     0$                      0     0$                      5     28$                    

45-49 1     478                    0     0                        0     0                        1     478                    
50 1     41                      0     0                        0     0                        1     41                      
51 3     218                    0     0                        1     75                      4     182                    
52 3     224                    0     0                        0     0                        3     224                    
53 0     0                        0     0                        0     0                        0     0                        
54 0     0                        0     0                        0     0                        0     0                        
55 0     0                        0     0                        0     0                        0     0                        
56 0     0                        0     0                        0     0                        0     0                        
57 2     94                      0     0                        0     0                        2     94                      
58 0     0                        0     0                        1     291                    1     291                    
59 3     164                    0     0                        0     0                        3     164                    
60 5     337                    0     0                        0     0                        5     337                    
61 3     537                    0     0                        0     0                        3     537                    
62 1     472                    0     0                        0     0                        1     472                    
63 0     0                        1     301                    0     0                        1     301                    
64 3     442                    0     0                        0     0                        3     442                    
65 2     71                      1     290                    0     0                        3     144                    
66 2     226                    1     415                    1     196                    4     266                    
67 0     0                        0     0                        0     0                        0     0                        
68 3     354                    2     291                    0     0                        5     329                    
69 0     0                        2     346                    1     488                    3     393                    
70 0     0                        0     0                        0     0                        0     0                        
71 0     0                        2     352                    0     0                        2     352                    
72 0     0                        2     766                    1     484                    3     672                    
73 0     0                        1     235                    1     643                    2     439                    
74 0     0                        2     311                    0     0                        2     311                    

75-79 0     0                        6     460                    4     191                    10     352                    
80 & Over 0     0                        16     409                    15     202                    31     309                    

Total 37     255$                 36     408$                 25     239$                 98     307$                   
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This summary provides an overview of the major provisions of the pension plan used in the 
actuarial valuation. It is not intended to replace the more precise language of the Plan document. 
If there is any difference between the description of the Plan herein and the actual text of the plan 
document, the Plan document will govern. 
 
1. Effective Date of Plan 

April 1, 1963 
 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 
 

3. Plan Year 
April 1 through March 31 
 

4. Credited Service 
Total credited service is the sum of: 

• Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

• Past credited service is based on covered employment before the participant became a 
plan member. 

• Total credited service cannot exceed 35 years, and past credited service is limited to a 
maximum of 20 years. 

 
5. Vesting Service 

One year for 360 hours in a calendar year. 
 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the Plan termination date. 
 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 
b. Benefit:  Accrued benefit. 
 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 
b. Benefit: Accrued benefit reduced by 0.5% for each month before the Normal 

Retirement Age. 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 
b. Benefit: Accrued benefit. 

 
10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 
b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 

the same manner as an early retirement. 
 
11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 
prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death. 

 
12. Benefit Forms 

• Single Life option; 

• 50% and 100% Joint & Survivor option, if married 
 
13. Status of the Plan 

The Plan was terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased 
on that date. 
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1. Cost method 
Unit Credit. 

 
2. Valuation date 

March 31, 2026 
 
3. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation ERISA 4044 Yield Curve and 
prescribed by ERISA 4281 for plans terminating March 30, 2026. 
 

4. Investment Return (net of investment and administrative expenses) 
No longer applicable (Prior rate 4.00%). 

 
5. Asset valuation method 

No longer applicable. Market Value of Assets, including the estimated present value of all 
outstanding withdrawal assessments. The Market Value of Assets excludes any financial 
assistance received from the PBGC and is therefore equal to zero. 

 
6. Mortality 

ERISA Section 4044 Mortality Tables for the 2026 plan year and prescribed by ERISA 4281 
 
Healthy and Non-Social Security Disabled Lives 
The Mortality Table defined in ERISA 4044.53(c)(5), generationally projected using Scale 
MP-2021. 
 
Social Security Disabled Lives 
The static Mortality Table defined in ERISA 4044.53(d) 

 
7. Administrative Expense 

$90,000 for the plan year ending March 31, 2026, for determining plan solvency. This 
assumption remains consistent with the general and administrative expenses reported in the 
most recent financial statement. Administrative expenses are assumed to increase at a flat rate 
of 2.5% per year for all future years. 

 
8. PBGC Expense Load 

For the plan year ending March 31, 2026, the present value of nonforfeitable plan benefits 
includes $42,897 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 and prescribed by ERISA §4281 for the purpose of determining the Plan’s 
funded ratio. This calculation assumes the participant count as of the March 31, 2026 
valuation date. 
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As prescribed by ERISA §4281, the applicable inflation multiplier determined in accordance 
with ERISA §4044.52(d)(2) multiplied by the sum of: 
 
• Four hundred ($400) multiplied by the lesser of the applicable participant count and 100, 

and 
• Two hundred-fifty dollars ($250) multiplied by the excess, if any, of the applicable 

participant count over 100. 
 
9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased participant’s 

Normal Retirement Age 
 

10. Terminated Vested Members 
Terminated Vested members are assumed to commence benefits at Normal Retirement Date. 
 

11. Benefits Valued 
PBGC Guarantee Benefits 
 

12. Future Contributions, Contribution Base Units (CBUs), and Contribution Rates 
No active employees since the Plan terminated October 2011. 
 

13. Future Withdrawal Liability Payments 
No future withdrawal liability payments are assumed. The Plan was terminated by mass 
withdrawal and all remaining employers reached settlement agreements with the Plan. 
 

14. Rationale for Economic Assumptions 
No longer applicable. 
 

15. Rationale for Demographic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the demographic assumptions used 
in this letter are the actuary’s best estimate of future demographic experience. We have 
reviewed the assumptions as of the valuation date and found them to be reasonable. 
 

16. Changes in Assumptions Since Last Valuation 
The interest rate and mortality table used to determine liabilities were updated to comply 
with appropriate guidance and as prescribed under ERISA §4281. 
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17. Disclosures Regarding Models Used 
In accordance with Actuarial Standard of Practice No. 56 (Modeling), the following 
disclosures are made: 
 
Valuation Software 
Cheiron utilizes ProVal, an actuarial valuation software leased from Winklevoss 
Technologies (WinTech) to calculate the liabilities, normal costs and projected benefit 
payments. We have relied on WinTech as the developer of ProVal in accordance with its 
original intended purpose. We have not identified any material inconsistencies in 
assumptions or output of ProVal that would affect this actuarial valuation. 





















 

VIA ELECTRONIC MAIL 
 
August 24, 2020 
 
Mr. Larry Magarik, Trustee EIN: 36-6506944 
Licensed Tugmen's and Pilots' Pension Fund PN: 001 
2111 W. Lincoln Highway Tel: (212) 897-9806 
Merrillville, Indiana 46410 Email: lmagarik@magariklaw.com 
 
Re: March 31, 2020 Valuation Results and Solvency Determinations 
 
Dear Mr. Magarik: 
 
We have completed the March 31, 2020 
Pension Plan. Although this plan was terminated October 1, 2011, the law requires an annual 
valuation of the Plan until it has satisfied all of its liabilities for nonforfeitable benefits in full. 
This valuation was prepared according to the requirements of ERISA §4041A and §4281 and 
subsequent Pension Benefit Guaranty Corporation (PBGC) regulations. 
 
The purpose of this valuation is to monitor the value of plan benefits to determine whether the 
current level of assets is sufficient to pay benefits for the next two years for the Licensed 

Trustee and its auditors in preparing financial reports in accordance with applicable 
law and accounting requirements. Please note that during the year that the Plan does become 
insolvent, all benefits will be reduced to the amounts guaranteed by the PBGC. 
 
Section I - Valuation Results  demonstrates, as of March 31, 2020, that the present value of 

nonforfeitable plan benefits exceeds the Market Value of Assets. This means the assets of the 
Fund are expected to be depleted before all benefit obligations have been paid. However, this is 
not expected to occur during the 2020 plan year. Therefore, it is our opinion that the Plan is 
solvent for 2020.  
 

 Determination of Plan Solvency for 2021  tests the plan year beginning 
April 1, 2021. It shows that insolvency is projected to occur during the plan year beginning 
April 1, 2021. This means that the Plan will become insolvent sometime in the 12 months after 
April 1, 2021. Our current understanding is that the benefits will be reduced to the amounts 
guaranteed by the PBGC at the beginning of the 2021 Plan Year.  However, the PBGC has been 
inconsistent in their guidance and we defer to Plan Counsel on the timing of reductions.  
 
Enclosed in the Appendix is a summary of the data and assumptions used to determine the 
present value of nonforfeitable plan benefits as of March 31, 2020. These assumptions are 
mandated by the PBGC for the valuation of terminated plans as of March 31, 2020. 
 



Mr. Larry Magarik  
August 24, 2020 
Page ii

 

In preparing our report, we relied on information supplied by Stewart C. Miller & Co., Inc. and 
the Fund. This information includes, but is not limited to, plan provisions, employee data, the 
value of estimated future withdrawal assessments, and other financial information. We 
performed an information examination of the obvious characteristics of the data for 
reasonableness and consistency in accordance with Actuarial Standard of Practice No. 23. 
 
This report is complete and its contents have been prepared in accordance with generally 
recognized and accepted actuarial principles and practices and our understanding of the Code of 
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial 
Standards Board as well as applicable laws and regulations. Furthermore, as credentialed 
actuaries, we meet the Qualification Standards for Actuaries to render the actuarial opinion 
contained in this report. This report does not address any contractual or legal issues. We are not 
attorneys and our firm does not provide any legal services or advice. 
 
Future analysis may differ significantly from those presented in this letter due to such factors as 
the following: plan experience differing from that anticipated by the assumptions; changes in 
assumptions; and changes in applicable law. 
 
This valuation report was prepared solely for the Licensed 
for the purposes described herein. Other users of this valuation report are not intended users as 
defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such 
other users. 
 
Please call us if you have any questions regarding this valuation. 
 
Sincerely, 
Cheiron 
 
 

 
Michael J. Noble, FSA, EA John J. McKevitt III, ASA, EA 
Principal Consulting Actuary Consulting Actuary 
 
Attachment 
 
cc: Lee Elberts Ltd. 
 Scott Fredrick, Stewart C. Miller & Co., Inc. 
 David C. Feinstein, Cheiron, Inc. 
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Table I-1

Present Value of Nonforfeitable Plan Benefits

1. Present value of nonforfeitable plan benefits

a. Deferred vested participants 2,107,579$          

b. Retirees 3,007,034            

c. Disableds 79,837                 

d. Beneficiaries 1,137,723            

e. PBGC Expense Load 67,700                 

f. Total 6,399,873$          

2. Assets at market value on March 31, 2020 774,774$             

3. Receivable withdrawal payments as of March 31, 2020 0                          

4. Present value of future withdrawal payments 0                          

5. Total assets 774,774$             

6. Funded ratio (5. / 1.f.) 12.11%

Table I-2

Determination of Plan Solvency for 2020 Plan Year

1. Assets at market value on March 31, 2020 774,774$             

2. Expected benefit payments for 2020 (439,013)$           

3. Expected administrative expenses for 2020 (105,000)$           

4. Expected withdrawal payments for 2020 0$                        

5. Excess of assets over expected payouts 230,761$             
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Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2019 6,032,806$            

Present value of nonforfeitable plan benefits, March 31, 2020 6,399,873$            

Liability Increase / (Decrease) 367,067$               

Change due to:

Plan Amendment 0$                          

Assumption Change 613,496

Data Corrections 0

Accrual of Benefits 0

Benefit Payments (453,589)

Passage of Time (3.09%) 179,459

Method Change N/A 

Actuarial (Gain)/Loss 27,701                   

Total 367,067$               
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As required by PBGC Regulation 4041A.25(a), an insolvency determination has been completed 
for the plan year beginning April 1, 2021. The purpose of this solvency determination is to 
monitor the value of plan benefits to determine whether the current level of assets is sufficient to 
pay benefits through the end of the plan year beginning April 1, 2021 

 

Table II-1 demonstrates the assets of the Fund are not expected to be sufficient to pay benefits 
through the end of the plan year beginning April 1, 2021. Therefore, it is our opinion that the 
Plan is expected to be insolvent during the plan year beginning April 1, 2021. This means that 
during the plan year beginning April 1, 2021, all benefits will be reduced to the amounts 
guaranteed by the PBGC. 

Table II-1

Determination of Plan Solvency for 2021 Plan Year

1. Assets at market value on March 31, 2020 774,774$             

2. Expected benefit payments for 2020 (439,013)$           

3. Expected administrative expenses for 2020 (105,000)$           

4. Expected withdrawal payments for 2020 0$                        

5. Expected Return on Assets 20,217$               

6. Expected Assets at market value on March 31, 2021 250,978$             

[1. + 2. + 3. + 4. + 5.]

7. Expected benefit payments for 2021 (422,375)$           

8. Expected administrative expenses for 2021 (105,000)$           

9. Expected withdrawal payments for 2021 0$                        

10. Excess of assets over expected payouts (276,397)$           

[6. + 7. + 8. + 9.]
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Table A-1

Age Distribution of Inactive Participants

as of March 31, 2020

Surviving Spouses

Deferred Vested Normal, Early or and Beneficiaries

Participants Disabled Retirements Receiving Benefits Total

Age Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Number
Average 

Monthly Benefit
Number

Average 
Monthly Benefit

Under 45 7     94$                    0     0$                      0     0$                      7     94$                    

45-49 6     221                    0     0                        1     75                      7     200                    

50 0     0                        0     0                        0     0                        0     0                        

51 2     94                      0     0                        0     0                        2     94                      

52 0     0                        0     0                        1     291                    1     291                    

53 3     164                    0     0                        0     0                        3     164                    

54 5     337                    0     0                        0     0                        5     337                    

55 3     537                    0     0                        0     0                        3     537                    

56 1     472                    0     0                        0     0                        1     472                    

57 1     537                    0     0                        0     0                        1     537                    

58 3     442                    0     0                        0     0                        3     442                    

59 3     144                    0     0                        0     0                        3     144                    

60 3     320                    0     0                        1     196                    4     289                    

61 0     0                        0     0                        0     0                        0     0                        

62 5     329                    0     0                        1     293                    6     323                    

63 2     395                    0     0                        1     488                    3     426                    

64 1     720                    0     0                        0     0                        1     720                    

65 1     354                    1     351                    0     0                        2     352                    

66 0     0                        2     766                    0     0                        2     766                    

67 0     0                        1     235                    1     643                    2     439                    

68 0     0                        2     311                    0     0                        2     311                    

69 0     0                        4     505                    0     0                        4     505                    

70 0     0                        0     0                        0     0                        0     0                        

71 0     0                        0     0                        0     0                        0     0                        

72 0     0                        1     200                    1     129                    2     164                    

73 0     0                        4     383                    1     218                    5     350                    

74 0     0                        1     592                    0     0                        1     592                    

75-79 0     0                        12     532                    7     177                    19     401                    

80 & Over 0     0                        30     462                    28     228                    58     349                    

Total 46     287$                 58     471$                 43     232$                 147     343$                 
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Table A-2

Data Reconciliation

from March 31, 2019 to March 31, 2020

Terminated

Actives Vested Retired Disabled Beneficiaries Total

1. March 31, 2019 valuation 0                   47                 60                 1                   42                 150               

2. Additions

a. New entrants                       

b. Total                                                                                                                                     

3. Reductions                       

a. Terminated - not vested                       

b. Lump sum                       

c. Benefits expired                       

d. Deaths without beneficiary (2)                  (1)                  (3)                  

e. Total                                             (2)                                        (1)                  (3)                  

4. Changes in status                       

a. Terminated - vested                       

b. Returned to work                       

c. Retired (1)                  1                                          

d. Disabled                       

e. Died with beneficiary (2)                  2                                          

f. Data corrections                       

g. Total                       (1)                  (1)                                        2                                          

5. March 31, 2020 valuation 0                   46                 57                 1                   43                 147               
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This summary provides an overview of the major provisions of the pension plan used in the 
actuarial valuation. It is not intended to replace the more precise language of the Plan document. 
If there is any difference between the description of the plan herein and the actual text of the plan 
document, the Plan document will govern. 
 
1. Effective Date of Plan 

April 1, 1963 
 

2. Plan Coverage 
Participants employed in a collective bargaining unit represented by the Union. 
 

3. Plan Year 
April 1 through March 31. 
 

4. Credited Service 
Total credited service is the sum of: 

 Current credited service. One year of current credited service is given for 1,440 or 
more hours of covered employment in a calendar year. If a participant accrues at least 
360 hours of covered employment, a partial year is given based on the ratio of actual 
hours to 1,440, round to the nearest hundredth of a year. 

 Past credited service is based on covered employment before the participant became a 
plan member. 

 Total credited service cannot exceed 35 years and past credited service is limited to a 
maximum of 20 years. 

 
5. Vesting Service 

One year for 360 hours in a calendar year. 
 

6. Accrued benefit 
Accrued benefit as of October 1, 2011, the Plan termination date. 
 

7. Normal Retirement 
a. Eligibility:  Attainment of age 65 and 5 years of participation in the Plan. At least one 

year of service must be earned after 1974. 

b. Benefit:  Accrued benefit. 
 

8. Early Retirement 
a. Eligibility: Attainment of age 60 and 15 years of credited service. 

b. Benefit: Accrued benefit reduced by 0.5% for each month before the normal 
retirement age. 
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9. Disability Retirement 
a. Eligibility: 10 years of credited service. 

b. Benefit: Accrued benefit. 
 
10. Deferred Vested Retirement 

a. Eligibility: 5 years of vesting service. 

b. Benefit: Accrued benefit, or if the participant retires early, the benefit is reduced in 
the same manner as an early retirement. 

 
11. Pre-retirement Spouse Death Benefit 

a. Eligibility:  Married to a terminated vested participant for at least a one-year period 
prior to death. 

b. Benefit: 50% of the accrued benefit, reduced if the survivor is more than 5 years 
younger than the employee. Payable the first of the month following 
death. 

 
12. Benefit Forms 

 Single life option; 

 50% and 100% Joint & Survivor option, if married 
 
13. Status of the Plan 

The plan terminated as of October 1, 2011, by mass withdrawal. Benefit accruals ceased on 
that date. 
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1. Cost method 
Unit Credit 

 
2. Valuation date 

March 31, 2020 
 
3. Interest rate 

Rates set forth by the Pension Benefit Guaranty Corporation for plans terminating during 
March 2020 (2.12% for the first 25 years and 2.26% thereafter) 

 
4. Investment Return (net of investment and administrative expenses) 

4.00% 
 
5. Asset valuation method 

Market Value of Assets, including the estimated present value of all outstanding withdrawal 
assessments 

 
6. Mortality 

ERISA Section 4044 Mortality Table for the 2020 plan year 
 
7. Administrative Expense 

$105,000 for the plan year ending March 31, 2021, for determining plan solvency. 
 
8. PBGC Expense Load 

For the plan year ending March 31, 2020, the Present value of nonforfeitable plan benefits 
includes $67,700 to account for expected PBGC expense costs calculated according to PBGC 
Regulation 4044 Appendix C f . 

 
9. Participants Valued 
 

Status Method 
Active N/A 
Terminated Vested Single Life Annuity deferred to age 65  
Retired Based upon the election reported by the Plan Administrator 
Disabled Based upon the election reported by the Plan Administrator 
Beneficiary Valued as a Single Life Annuity 
Deferred Beneficiary Single Life Annuity deferred to deceased 

Normal Retirement Age 
 
10. Benefits Valued 

Plan Benefits 
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11. Rationale for Economic Assumptions 
In accordance with Actuarial Standard of Practice No. 27, the rationale for our 4.00% 

investment  expectation of income over the next two years. 
 

12. Changes in Assumptions Since Last Valuation 
The interest rate and mortality table used to determine liabilities were updated to comply 
with appropriate guidance. 
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222 Indianapolis Boulevard | Suite 103 | Schererville, IN 46375 | 219-836-1065 | 219-836-2012 Fax | www.legacycpas.com 

Report of Independent Auditors 
 
 
To the Participants and Trustee of 

Licensed Tugmen’s and Pilots’ 
Pension Fund 

 
Opinion 
We have audited the financial statements of Licensed Tugmen’s and Pilots’ Pension Fund 
(the Plan), an employee benefit plan subject to the Employee Retirement Income Security Act of 
1974 (ERISA), which comprise the statements of net (deficit) in liquidation as of March 31, 2025 and 
2024, and the related statements of changes in net (deficit) in liquidation for the years then 
ended, and the related notes to the financial statements. 
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the 
net (deficit) in liquidation of Licensed Tugmen’s and Pilots’ Pension Fund as of March 31, 2025 
and 2024, and the changes in its net (deficit) in liquidation for the years then ended, and the 
accumulated plan benefits as of March 31, 2025 and 2024, and the changes in its accumulated 
plan benefits for the years then ended, in accordance with accounting principles generally 
accepted in the United States of America. 
 
Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the 
United States of America (GAAS).  Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of our 
report.  We are required to be independent of the Plan and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits.  We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
 
Emphasis of Matters 
Plan Insolvency and PBGC Assistance 
As described in Note 2, the Plan was terminated on October 1, 2011, which coincided with the 
withdrawal of the remaining two participating employers.  The Plan’s actuary determined that 
the current value of assets plus future investment earnings were not projected to cover benefit 
payments and administrative expenses beyond the Plan year beginning April 1, 2021, assuming 
experience emerges as projected and there are no changes in Plan provisions, actuarial 
assumptions, laws or regulations.  During the year ended March 31, 2022, the Plan applied for 
and began receiving financial assistance from the Pension Benefit Guaranty Corporation (PBGC), 
and reduced benefit payments to participants to the level guaranteed by the PBGC.  Our opinion 
is not modified with respect to this matter. 
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Emphasis of Matters (continued) 
Liquidation Basis 
Pursuant to termination of the Plan on October 1, 2011, the Plan changed its basis of accounting 
from the going concern basis to the liquidation basis, in accordance with accounting principles 
generally accepted in the United States of America.  Our opinion is not modified with respect to 
this matter. 
 
Responsibilities of Management for the Financial Statements 
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with accounting principles generally accepted in the United States of America, 
and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan’s 
ability to continue as a going concern within one year after the date that the financial 
statements are available to be issued. 
 
Management is also responsible for maintaining a current Plan instrument, including all Plan 
amendments, administering the Plan, and determining that the Plan’s transactions that are 
presented and disclosed in the financial statements are in conformity with the Plan’s provisions, 
including maintaining sufficient records with respect to each of the participants, to determine 
the benefits due or which may become due to such participants. 
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditors’ report that includes our opinion.  Reasonable assurance is a high level of assurance but 
is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with GAAS will always detect a material misstatement when it exists.  The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.  Misstatements are considered material if there is a substantial 
likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 
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Auditors’ Responsibilities for the Audit of the Financial Statements (continued) 
In performing an audit in accordance with GAAS, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the 
audit; 

 Identify and assess the risks of material misstatement of the financial statements, 
whether due to fraud or error, and design and perform audit procedures responsive to 
those risks.  Such procedures include examining, on a test basis, evidence regarding the 
amounts and disclosures in the financial statements; 

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Plan’s internal control.  Accordingly, no such 
opinion is expressed; 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements; and 

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about the Plan’s ability to continue as a going 
concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain 
internal control-related matters that we identified during the audit. 
 

 
 
Schererville, Indiana 
 
August 27, 2025



2025 2024

Assets

Cash and cash equivalents 82,533$         124,669$       

Prepaid expenses 3,649             3,740             
Total assets 86,182           128,409         

Liabilities and Net (Deficit)

Liabilities
Accounts payable 4,053             -                 
Loan payable - Pension Benefit Guaranty Corporation 1,420,479       1,053,755       

Total liabilities 1,424,532       1,053,755       

Net (deficit) (1,338,350)$    (925,346)$      

March 31, 2025 and 2024

Licensed Tugmen’s and Pilots’ Pension Fund

Statements of Net (Deficit) in Liquidation

See accompanying notes to financial statements.
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              2025 2024

Additions -$               -$               

Deductions
Pension benefits 253,025         279,301         
Administrative expenses

Actuarial fees 19,720           7,990             
Administration fees 25,704           25,272           
Audit fees 12,000           12,000           
Bank fees 1,327             1,343             
Fiduciary responsibility and bonding insurance 5,756             5,602             
Independent neutral trustee 14,175           9,450             
Legal fees 2,250             1,575             
Miscellaneous 2,022             2,000             
Interest expense due to PBGC 72,955           47,116           
Plan termination insurance 4,070             4,130             

Total administrative expenses 159,979         116,478         
Total deductions 413,004         395,779         

Net (decrease) (413,004)        (395,779)        

Net (deficit)
Beginning of year (925,346)        (529,567)        

End of year (1,338,350)$    (925,346)$      

Licensed Tugmen’s and Pilots’ Pension Fund

Statements of Changes in Net (Deficit) in Liquidation

Years Ended March 31, 2025 and 2024

      See accompanying notes to financial statements.
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Licensed Tugmen’s and Pilots’ Pension Fund 
 

Notes to Financial Statements 
 

March 31, 2025 and 2024 
 
 
Note 1. Summary of Significant Accounting Policies 
 
Method of Accounting - Licensed Tugmen’s and Pilots’ Pension Fund (the Plan) was terminated, 
and all employers withdrew from the Plan on October 1, 2011, as described in Note 2.  The 
accompanying financial statements were prepared using the liquidation basis of accounting, in 
accordance with generally accepted accounting principles. 
 
Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those 
future periodic payments, including lump-sum distributions that are attributable under the 
Plan’s provisions to the service which employees have rendered.  Accumulated plan benefits 
include benefits expected to be paid to (a) retired or terminated employees or their 
beneficiaries, (b) beneficiaries of employees who have died, and (c) present employees or their 
beneficiaries. 
 
Payment of Benefits - Benefit payments to participants are recorded upon distribution. 
 
Estimates - The preparation of financial statements in conformity with generally accepted 
accounting principles requires management to make estimates and assumptions that affect 
certain reported amounts and disclosures in the financial statements.  Actual results could differ 
from those estimates. 
 
Subsequent Events - Subsequent events have been evaluated through August 27, 2025, which 
is the date the financial statements were available to be issued. 
 
 
Note 2. Description of the Plan 
 
General - The Plan was established in 1963 as a result of collective bargaining agreements 
between Licensed Tugmen’s and Pilots’ Protective Association of America, ILA, AFL-CIO and 
various employer associations to provide retirement and disability benefits for eligible participants.  
The Plan was primarily funded by employer contributions as specified in the collective bargaining 
agreements.  The Plan was a multiemployer defined benefit pension plan subject to the provisions 
of the Employee Retirement Income Security Act of 1974 (ERISA), as amended. 
 
Prior to termination of the Plan, a participant was eligible for a normal pension at age 65 with 
five or more years of participation in the Plan, including at least one year of service earned in 
1974.  A participant was eligible for a deferred vested pension if retirement occurred before 
entitlement to a normal pension but after completion of ten or more years of service, including 
at least one year of service earned after 1974, and if ineligible for any other pension.  All 
participants became fully vested upon termination of the Plan.  Participants should refer to the 
summary plan description for more complete information. 
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Note 2. Description of the Plan (continued) 
 
Plan Termination and PBGC Financial Assistance - On October 1, 2011, the Trustees exercised 
their right to discontinue and terminate the Plan.  This action coincided with the withdrawal of 
the Plan’s two remaining employers.  The Trustees, upon the Plan’s termination and prior to 
their resignation, appointed an Independent Neutral Trustee who assumed all authority granted 
to the prior Trustees.  A notice of mass withdrawal was submitted to the Pension Benefit 
Guaranty Corporation (PBGC) and was procedurally approved. 
 
The actuary continues to evaluate the Plan annually, following the mass withdrawal, to assess 
the ability to satisfy all of its liabilities for nonforfeitable benefits in full.  This annual valuation is 
prepared according to the requirements of ERISA 4041A and 4281 and subsequent PBGC 
regulations. 
 
In December 2020, the Plan distributed to each participant the Notice of Insolvency and Notice of 
Insolvency Benefit Level.  These notices were also timely filed with the PBGC.  On April 1, 2021, the 
Plan reduced benefit payments to the PBGC guaranteed levels.  In connection with this notice, the 
Plan submitted an application in May 2021 for financial assistance. 
 
On November 16, 2021, the Plan entered into a Promissory Note (Note) with the PBGC designed 
to provide financial assistance in the form of loans for payment of basic benefits under the Plan 
and the Plan’s reasonable administrative expenses.  The Plan sends a funding request to the 
PBGC on a quarterly basis to cover the funding deficiency for the upcoming quarter.  In addition, 
the PBGC may waive the PBGC premiums for any Plan year in which the Plan receives financial 
assistance.  The amount waived will be treated as additional financial assistance and added to 
the loan balance.  The Note states that the Plan is obligated to repay PBGC for all such financial 
assistance, with interest, if the Plan’s financial condition improves.  The PBGC does not require 
repayment as long as the Plan continues to be insolvent.  The funds received from the PBGC 
have been structured as loans and bear interest at the rate in effect under Section 6621(a)(2) of 
the Internal Revenue Code, compounded daily.  A security agreement is in place for the Note, 
which states that the PBGC will retain a security interest in all future employer contributions and 
withdrawal liability payments, if any.  The cumulative financial assistance received from the PBGC 
through March 31, 2025 and 2024 totaled $1,286,433 and $992,663 respectively.  The Plan has 
accrued interest of $134,046 and $61,092 as of March 31, 2025 and 2024, respectively .  
Although it is unlikely that the loan would ever be repaid, it is a contractual obligation of the 
Plan and is recorded as a liability in accordance with generally accepted accounting principles. 
 
 
Note 3. Actuarial Information 
 
Actuarial valuations of the Plan were made by Cheiron as of March 31, 2025 and 2024.  The Plan 
was terminated October 1, 2011 and is required to have an annual valuation until it has satisfied 
all of its liabilities in full for nonforfeitable benefits.  The valuations were prepared by the actuary 
according to the requirements of ERISA Sections 4041A and 4281 and pursuant to PBGC 
regulations.  The valuations monitor the value of Plan benefits to determine whether the level of 
assets is sufficient to pay benefits for the following two years. 
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Note 3. Actuarial Information (continued) 
 
Information in the reports included the following: 
 

2025 2024
Vested benefits:

Deferred vested 1,128,944$   1,108,007$   
Retirees 1,391,137     1,499,242     
Beneficiaries 501,296        543,713        
Future administrative expense 51,787          60,500          

Actuarial present value of nonforfeitable accumulated 
plan benefits 3,073,164$   3,211,462$    

 
As reported by the actuary, the changes in the present value of nonforfeitable accumulated plan 
benefits for the years ended March 31, 2025 and 2024 were as follows: 
 

2025 2024
Actuarial present value of nonforfeitable accumulated 

plan benefits at beginning of year 3,211,462$    3,536,300$   
Increase (decrease) during the year attributable to:

Benefits paid (253,025)       (279,301)      
Passage of time 168,221        165,158       
Actuarial (gain) (73,076)         (52,777)        
Assumption changes 19,582          (157,918)      

Net (decrease) (138,298)       (324,838)      
Actuarial present value of nonforfeitable accumulated 

plan benefits at end of year 3,073,164$    3,211,462$    
 
The valuations were completed using the unit credit cost method and assumptions which are 
mandated by PBGC for the valuation of terminated plans.  Some of the more significant actuarial 
assumptions used in the valuations were as follows: 
 

 Mortality: 
ERISA Section 4044 Mortality Table for the 2021 Plan year 

 
 Interest rates: 

2025 - Rates set forth by PBGC for plans terminating during March 31, 2025 
(ERISA 4044 Yield Curve and prescribed by ERISA 4281 starting with 4.72% 
gradually increasing to 5.73% over a 30 year time frame) 

2024 - Rates set forth by PBGC for plans terminating during March 2024 (5.45% 
for the first 20 years and 5.22% thereafter) 
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Note 3. Actuarial Information (continued) 
 
The latest funded status certification as of April 1, 2011 was provided by the Plan’s actuary, 
indicating that the Plan was in critical status, within the meaning of the Pension Protection Act 
of 2006 (PPA), as amended.  The PPA requires the Trustees of a multiemployer pension plan that 
has been certified by the actuary as being in critical status to develop a rehabilitation plan that is 
intended to enable the Plan to cease to be in critical status by the end of the rehabilitation 
period or at such later time as determined by the Trustees.  The rehabilitation plan must be 
based on reasonable anticipated experience and on reasonable actuarial assumptions.  The 
Trustees adopted a rehabilitation plan which was to begin on April 1, 2011.  However, due to the 
mass withdrawal, the employers did not follow the rehabilitation plan, and were assessed a 10% 
surcharge for work performed on and after April 1, 2011, as required by the PPA. 
 
Due to events outside the control of the Plan, the Plan will not emerge from critical status and, 
based on reasonable assumptions, became insolvent during November 2021, as projected.  The 
Plan’s actuary determined that the current value of assets plus future investment earnings are 
not projected to cover benefit payments and administrative expenses beyond the Plan year 
assuming experience emerges as projected and there are no changes in Plan provisions, actuarial 
assumptions, laws or regulations. 
 
 
Note 4. Tax Status 
 
The Plan’s latest determination letter is dated August 21, 2015, in which the Internal Revenue 
Service stated that the Plan was in compliance with the applicable requirements of 
Section 401(a) of the Internal Revenue Code and is, therefore, exempt from federal income taxes 
under the provisions of Section 501(a).  The Plan’s administrator and the Plan’s legal counsel 
believe that the Plan is currently designed and being operated in compliance with the applicable 
requirements of the Internal Revenue Code, and therefore believe that the Plan was qualified 
and the related trust was tax-exempt as of the financial statement date. 
 
Accounting principles generally accepted in the United States of America require the Plan to 
evaluate tax positions taken by the Plan and recognize a tax liability if the Plan has taken an 
uncertain position that more likely than not would not be sustained upon examination by tax 
authorities.  The Plan is subject to routine audits by taxing jurisdictions; however, there are 
currently no audits for any tax periods in progress. 
 
 
Note 5. Risks and Uncertainties 
 
The actuarial present value of accumulated plan benefits was determined based on certain 
assumptions pertaining to interest rates, inflation rates and employee demographics, all of 
which are subject to change.  Due to uncertainties inherent in the estimations and assumptions 
process, it is at least reasonably possible that changes in these estimates and assumptions in the 
near term would be material to the financial statements. 



2026 2025

Assets

Cash and cash equivalents 61,494$        82,533$        

Prepaid expenses 3,449            3,649            
Total assets 64,943          86,182          

Liabilities and Net (Deficit)

Liabilities
Accounts payable 5,260            4,053            
Loan payable - Pension Benefit Guaranty Corporation 1,810,506      1,420,479      

Total liabilities 1,815,766      1,424,532      

Net (deficit) (1,750,823)$  (1,338,350)$  

March 31, 2026 and 2025

Licensed Tugmen’s and Pilots’ Pension Fund

Statements of Net (Deficit) in Liquidation

See accompanying notes to financial statements.
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              2026 2025

Additions -$              -$              

Deductions
Pension benefits 220,782 253,025
Administrative expenses

Actuarial fees 15,187          19,720          
Administration fees 27,519          25,704          
Audit fees 12,000          12,000          
Bank fees 1,326            1,327            
Fiduciary responsibility and bonding insurance 5,566            5,756            
Independent neutral trustee 16,830          14,175          
Legal fees 5,100            2,250            
Miscellaneous 2,536            2,022            
Interest expense due to PBGC 101,649        72,955          
Plan termination insurance 3,978            4,070            

Total administrative expenses 191,691        159,979        
Total deductions 412,473        413,004        

Net (decrease) (412,473)       (413,004)       

Net (deficit)
Beginning of year (1,338,350)    (925,346)       

End of year (1,750,823)$  (1,338,350)$  

Licensed Tugmen’s and Pilots’ Pension Fund

Statements of Changes in Net (Deficit) in Liquidation

Years Ended March 31, 2026 and 2025

     See accompanying notes to financial statements.
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Event Filing Attachment

Document Type File Name

Documents showing withdrawal liability paid Ref # 29 Schedule of Withdrawal Liability Payments.xlsx

Schedule of lump sum and periodic payments for

employer that has been assessed ...
Ref # 34 Erie Sand and Gravel - PBGC.pdf

Schedule of lump sum and periodic payments for

employer that has been assessed ...
Ref # 34 Erie Sand and Gravel -Carmeuse Lime.pdf

Schedule of lump sum and periodic payments for

employer that has been assessed ...
Ref # 34 Kindra Lake Towing LP.pdf

Schedule of lump sum and periodic payments for

employer that has been assessed ...
Ref #34 The Great Lakes Towing Co .pdf

Schedule of lump sum and periodic payments for

employer that has been assessed ...
Ref # 34 PBGC - 2 letters.pdf

PBGC.gov  | Paperwork Reduction Act Notice

Attachments https://efilingportal.pbgc.gov/site/private/eventfiling/SubmittedEventAtt...

1 of 1 10/10/2019, 10:07 AM



CONFIDENTIAL

PBGC

Withdrawal Liability Information

Plan Filing Information

Plan name: Licensed Tugmen's and

Pilots' Pension

EIN/PN: 36-6506944/001

Notice filer name: Scott Fredrick Role of filer: Plan administrator

Plan Sponsor Information

Plan sponsor name: Board of Trustees Licensed Tugmen's and Pilots' Pension

Address: 2111 W. Lincoln Hwy City: Merrillville

State: IN Zip: 46410

Telephone: (219) 769-6944 Ext: E-mail: scottf@scmiller.com

Fax: (219) 769-4834

Plan Sponsor's Authorized Representative Information

First name: Scott Last name: Fredrick

Company: Stewart C. Miller Co., Inc. Title: Plan Administrator

Address: 2111 W. Lincoln Hwy City: Merrillville

State: IN Zip: 46410

Telephone: (219) 769-6944 Ext: E-mail: scottf@scmiller.com

Fax: (219) 769-4834

Filing for plan year beginning: 2019

Is the plan terminated? Yes No Date of plan termination: 01-OCT-2011

Is the plan insolvent? Yes No Date of insolvency:

Did the plan receive withdrawal liability payments in the plan year? Yes No 

What forms of withdrawal liability payments did the plan receive in the plan year?

Lump sum settlement payments: Yes No 

Number of employers that have made lump sum settlement

payments:

Total of lump sum settlement payments:

Periodic payments: Yes No 

Number of employers making periodic payments:

Total of periodic payments:

Were any of the periodic payments due to a settlement of

withdrawal liability?
Yes No 

Number of employers making

periodic payments attributable

to settlements:

Total of periodic payments

attributable to settlements:

Number of employers withdrawn during the plan year not yet assessed withdrawal liability: 0

Submission status - Filing submitted on 10-OCT-2019

https://efilingportal.pbgc.gov/site/private/eventfiling/vieweventpaperfor...

1 of 3 10/10/2019, 10:05 AM



CONFIDENTIAL

Attached Documents

Schedule for employer that has not yet been assessed withdrawal liability

Schedule of lump sum and periodic payments for employer that has been assessed withdrawal liability

Documents showing withdrawal liability paid

A statement that there is no change in employer's withdrawal liability payment

Missing Information  If required information has not been submitted, explain below.

Submission status - Filing submitted on 10-OCT-2019

https://efilingportal.pbgc.gov/site/private/eventfiling/vieweventpaperfor...

2 of 3 10/10/2019, 10:05 AM
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LICENSED TUGMEN'S AND PILOTS' PENSION PLAN
SCHEDULE OF WITHDRAWAL LIABILITY PAYMENTS

DATE OF GREAT LAKES 
PAYMENT ERIE/CARMUESE TOWING KINDRA

Apr-11 2,490.50               
Jun-11 2,490.50               
Sep-11 2,490.50               
Dec-11 2,490.50               
Jan-12 40,414.00        3,672.00       

Mar-12 2,490.50               40,414.00        3,672.00       
Jul-12 2,490.50               40,414.00        

Aug-12 900,000.00      3,672.00       
Aug-12 165,000.00  
Oct-12 2,490.50               
Dec-12 2,490.50               
Mar-13 2,490.50               

Jul-14 2,490.50               
Sep-14 2,490.50               
Dec-14 2,490.50               
Mar-15 2,490.50               
Jun-15 2,490.50               
Jul-15 250,000.00           

284,867.00          1,021,242.00   176,016.00  
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

No 5500 Schedule MB 
filed since 2011

From 4/1/2018  
Solvency Valuation

From 4/1/2019 
Solvency Valuation

From 4/1/2020  
Solvency Valuation

From 4/1/2021  
Solvency Valuation

Roll- forward from 
4/1/2021 Solvency 
Valuation

Roll- forward from 
4/1/2021 Solvency 
Valuation

Roll- forward from 
4/1/2021 Solvency 
Valuation

Roll- forward from 
4/1/2021 Solvency 
Valuation

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 04/01/2018 04/01/2019 04/01/2020 04/01/2021 04/01/2022 04/01/2023 04/01/2024 04/01/2025
Plan Year End Date 03/31/2019 03/31/2020 03/31/2021 03/31/2022 03/31/2023 03/31/2024 03/31/2025 03/31/2026

Plan Year
2018 $452,905 N/A N/A N/A N/A N/A N/A N/A
2019 $448,563 $453,667 N/A N/A N/A N/A N/A N/A
2020 $431,671 $436,351 $439,013 N/A N/A N/A N/A N/A
2021 $414,770 $419,062 $422,375 $341,006 N/A N/A N/A N/A
2022 $400,655 $404,862 $408,679 $332,097 $332,097 N/A N/A N/A
2023 $392,004 $395,898 $400,054 $326,602 $326,602 $326,602 N/A N/A
2024 $373,007 $376,562 $380,799 $311,699 $311,699 $311,699 $311,699 N/A
2025 $355,078 $358,332 $362,485 $297,238 $297,238 $297,238 $297,238 $297,238
2026 $349,805 $352,866 $356,857 $293,097 $293,097 $293,097 $293,097 $293,097
2027 $332,831 $335,659 $339,345 $279,024 $279,024 $279,024 $279,024 $279,024
2028 N/A $313,329 $316,626 $260,643 $260,643 $260,643 $260,643 $260,643
2029 N/A N/A $312,821 $257,792 $257,792 $257,792 $257,792 $257,792
2030 N/A N/A N/A $246,860 $246,860 $246,860 $246,860 $246,860
2031 N/A N/A N/A N/A $247,459 $247,459 $247,459 $247,459
2032 N/A N/A N/A N/A N/A $234,791 $234,791 $234,791
2033 N/A N/A N/A N/A N/A N/A $222,013 $222,013
2034 N/A N/A N/A N/A N/A N/A N/A $208,303

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 
10/1/2019 the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  
For this example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

Licensed Tugmen

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



Version Updates v20220701p
Version  Date updated

07/01/2022V20220701p



TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

Unit (e.g. hourly, 
weekly) Hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 04/01/2010 03/31/2011 $121,886 44,082                    $2.77 $0 $3,689 $0 $4,981 36                           
2011 04/01/2011 03/31/2012 $75,189 30,000                    $2.51 $0 $0 $0 $100,625 25                           
2012 04/01/2012 03/31/2013 $0 -                          $0.00 $0 $0 $0 $1,119,048 -                         
2013 04/01/2013 03/31/2014 $0 -                          $0.00 $0 $0 $0 $9,962 -                         
2014 04/01/2014 03/31/2015 $0 -                          $0.00 $0 $0 $0 $9,962 -                         
2015 04/01/2015 03/31/2016 $0 -                          $0.00 $0 $0 $0 $252,491 -                         
2016 04/01/2016 03/31/2017 $0 -                          $0.00 $0 $0 $0 $0 -                         
2017 04/01/2017 03/31/2018 $0 -                          $0.00 $0 $0 $0 $0 -                         
2018 04/01/2018 03/31/2019 $0 -                          $0.00 $0 $0 $0 $0 -                         
2019 04/01/2019 03/31/2020 $0 -                          $0.00 $0 $0 $0 $0 -                         
2020 04/01/2020 03/31/2021 $0 -                          $0.00 $0 $0 $0 $0 -                         
2021 04/01/2021 03/31/2022 $0 -                          $0.00 $0 $0 $0 $0 -                         
2022 04/01/2022 03/31/2023 $0 -                          $0.00 $0 $0 $0 $0 -                         
2023 04/01/2023 03/31/2024 $0 -                          $0.00 $0 $0 $0 $0 -                         
2024 04/01/2024 03/31/2025 $0 -                          $0.00 $0 $0 $0 $0 -                         
2025 04/01/2025 03/31/2026 $0 -                          $0.00 $0 $0 $0 $0 -                         

**The sum of all contributions and withdrawal liability payments shown on this table does not equal the amount shown on the plan year Schedule MB of Form 5500 after 4/1/2012 because no Schedule MBs were filed since the plan was insolvent. 
***Total Contribution Base Units for the 2011-2012 Plan year are estimated as the current third party administrator is unable to confirm the exact information.

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

Licensed Tugmen

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20220802p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. On this Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. 

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



TEMPLATE 4A - Sheet 4A-1 v20220802p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

Initial Application Date: 05/21/2025

SFA Measurement Date: 02/28/2025

Last day of first plan 
year ending after the 
measurement date:

03/31/2025

7.00%

5.91%

Development of non-SFA interest rate and SFA interest rate:

7.00%

Month Year (i) (ii) (iii)

May 2025 4.95% 5.33% 5.55%

5.28%

April 2025 4.97% 5.31% 5.51%

5.26%

March 2025 4.99% 5.30% 5.48%

5.26%

February 2025 5.00% 5.29% 5.44%

5.24%

7.44%

7.00%

Match

5.91%

5.91%

Match

Non-SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and Non-SFA Interest Rate Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average 
Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day of 
the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Licensed Tugmen

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:



TEMPLATE 4A - Sheet 4A-2 v20220802p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

SFA Measurement Date: 02/28/2025

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

02/28/2025
03/01/2025 03/31/2025 $24,546 $19,234 $0 $0 $43,780
04/01/2025 03/31/2026 $276,489 $28,258 $0 $0 $304,747
04/01/2026 03/31/2027 $258,520 $47,360 $0 $0 $305,879
04/01/2027 03/31/2028 $240,863 $47,120 $0 $0 $287,982
04/01/2028 03/31/2029 $223,700 $46,862 $0 $0 $270,561
04/01/2029 03/31/2030 $207,174 $64,800 $0 $0 $271,974
04/01/2030 03/31/2031 $191,383 $71,650 $0 $0 $263,033
04/01/2031 03/31/2032 $176,393 $91,628 $0 $0 $268,022
04/01/2032 03/31/2033 $162,239 $94,147 $0 $0 $256,386
04/01/2033 03/31/2034 $148,939 $95,397 $0 $0 $244,336
04/01/2034 03/31/2035 $136,496 $94,387 $0 $0 $230,883
04/01/2035 03/31/2036 $124,892 $93,306 $0 $0 $218,198
04/01/2036 03/31/2037 $114,915 $92,148 $0 $0 $207,063
04/01/2037 03/31/2038 $104,865 $90,905 $0 $0 $195,770
04/01/2038 03/31/2039 $95,507 $91,830 $0 $0 $187,337
04/01/2039 03/31/2040 $86,774 $99,850 $0 $0 $186,624
04/01/2040 03/31/2041 $78,597 $101,506 $0 $0 $180,103
04/01/2041 03/31/2042 $70,921 $99,223 $0 $0 $170,144
04/01/2042 03/31/2043 $63,704 $101,993 $0 $0 $165,698
04/01/2043 03/31/2044 $56,918 $98,938 $0 $0 $155,856
04/01/2044 03/31/2045 $50,550 $95,716 $0 $0 $146,265
04/01/2045 03/31/2046 $44,600 $92,181 $0 $0 $136,781
04/01/2046 03/31/2047 $39,077 $88,246 $0 $0 $127,324
04/01/2047 03/31/2048 $33,992 $84,161 $0 $0 $118,152
04/01/2048 03/31/2049 $29,354 $79,641 $0 $0 $108,995
04/01/2049 03/31/2050 $25,171 $75,441 $0 $0 $100,612
04/01/2050 03/31/2051 $21,439 $70,451 $0 $0 $91,891

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

Licensed Tugmen



TEMPLATE 4A - Sheet 4A-3 v20220802p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

SFA Measurement Date: 02/28/2025

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
02/28/2025 N/A
03/01/2025 03/31/2025 110 $4,070 $6,913 $10,983
04/01/2025 03/31/2026 106 $4,134 $86,064 $90,198
04/01/2026 03/31/2027 102 $4,080 $268,434 $272,514
04/01/2027 03/31/2028 98 $4,018 $164,534 $168,552
04/01/2028 03/31/2029 94 $3,950 $128,754 $132,704
04/01/2029 03/31/2030 90 $3,877 $131,867 $135,744
04/01/2030 03/31/2031 86 $3,797 $135,056 $138,853
04/01/2031 03/31/2032 82 $4,264 $138,321 $142,585
04/01/2032 03/31/2033 78 $4,157 $141,666 $145,823
04/01/2033 03/31/2034 75 $4,097 $145,120 $149,217
04/01/2034 03/31/2035 72 $4,032 $148,658 $152,690
04/01/2035 03/31/2036 68 $3,903 $152,252 $156,155
04/01/2036 03/31/2037 65 $3,824 $155,964 $159,788
04/01/2037 03/31/2038 63 $3,799 $159,799 $163,598
04/01/2038 03/31/2039 60 $3,709 $163,694 $167,403
04/01/2039 03/31/2040 57 $3,611 $167,686 $171,297
04/01/2040 03/31/2041 55 $3,572 $171,808 $175,380
04/01/2041 03/31/2042 52 $3,461 $175,998 $179,459
04/01/2042 03/31/2043 50 $3,411 $180,325 $183,736
04/01/2043 03/31/2044 48 $3,357 $184,758 $188,115
04/01/2044 03/31/2045 45 $3,226 $189,262 $192,488
04/01/2045 03/31/2046 43 $3,159 $193,916 $197,075
04/01/2046 03/31/2047 41 $3,088 $198,682 $201,770
04/01/2047 03/31/2048 38 $2,933 $203,527 $206,460
04/01/2048 03/31/2049 36 $2,848 $208,530 $211,378
04/01/2049 03/31/2050 34 $2,757 $213,657 $216,414
04/01/2050 03/31/2051 32 $2,660 $218,909 $221,569

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Licensed Tugmen

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20220802p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 02/28/2025

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$110,380

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$5,309,475

Projected SFA 
exhaustion year:

2049

Non-SFA Interest Rate: 7.00%

SFA Interest Rate: 5.91%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

02/28/2025 -$118,828 -$118,828 $5,190,647 $110,380
03/01/2025 03/31/2025 $0 $0 $0 -$43,780 -$10,983 -$54,763 $25,432 $5,161,316 $0 $644 $111,024
04/01/2025 03/31/2026 $0 $0 $0 -$304,747 -$90,198 -$394,945 $293,530 $5,059,901 $0 $7,771 $118,795
04/01/2026 03/31/2027 $0 $0 $0 -$305,879 -$272,514 -$578,393 $282,194 $4,763,702 $0 $8,316 $127,111
04/01/2027 03/31/2028 $0 $0 $0 -$287,982 -$168,552 -$456,534 $268,238 $4,575,406 $0 $8,898 $136,009
04/01/2028 03/31/2029 $0 $0 $0 -$270,561 -$132,704 -$403,265 $258,661 $4,430,802 $0 $9,520 $145,529
04/01/2029 03/31/2030 $0 $0 $0 -$271,974 -$135,744 -$407,718 $249,986 $4,273,070 $0 $10,187 $155,716
04/01/2030 03/31/2031 $0 $0 $0 -$263,033 -$138,853 -$401,886 $240,833 $4,112,017 $0 $10,901 $166,617
04/01/2031 03/31/2032 $0 $0 $0 -$268,022 -$142,585 -$410,607 $231,061 $3,932,471 $0 $11,663 $178,280
04/01/2032 03/31/2033 $0 $0 $0 -$256,386 -$145,823 -$402,209 $220,694 $3,750,956 $0 $12,479 $190,759
04/01/2033 03/31/2034 $0 $0 $0 -$244,336 -$149,217 -$393,553 $210,219 $3,567,622 $0 $13,353 $204,112
04/01/2034 03/31/2035 $0 $0 $0 -$230,883 -$152,690 -$383,573 $199,675 $3,383,724 $0 $14,288 $218,400
04/01/2035 03/31/2036 $0 $0 $0 -$218,198 -$156,155 -$374,353 $189,074 $3,198,445 $0 $15,288 $233,688
04/01/2036 03/31/2037 $0 $0 $0 -$207,063 -$159,788 -$366,851 $178,344 $3,009,938 $0 $16,358 $250,046
04/01/2037 03/31/2038 $0 $0 $0 -$195,770 -$163,598 -$359,368 $167,420 $2,817,990 $0 $17,504 $267,550
04/01/2038 03/31/2039 $0 $0 $0 -$187,337 -$167,403 -$354,740 $156,211 $2,619,461 $0 $18,728 $286,278
04/01/2039 03/31/2040 $0 $0 $0 -$186,624 -$171,297 -$357,921 $144,386 $2,405,926 $0 $20,040 $306,318
04/01/2040 03/31/2041 $0 $0 $0 -$180,103 -$175,380 -$355,483 $131,836 $2,182,279 $0 $21,442 $327,760
04/01/2041 03/31/2042 $0 $0 $0 -$170,144 -$179,459 -$349,603 $118,790 $1,951,466 $0 $22,943 $350,703
04/01/2042 03/31/2043 $0 $0 $0 -$165,698 -$183,736 -$349,434 $105,154 $1,707,186 $0 $24,549 $375,252
04/01/2043 03/31/2044 $0 $0 $0 -$155,856 -$188,115 -$343,971 $90,877 $1,454,092 $0 $26,268 $401,520
04/01/2044 03/31/2045 $0 $0 $0 -$146,265 -$192,488 -$338,753 $76,070 $1,191,409 $0 $28,106 $429,626
04/01/2045 03/31/2046 $0 $0 $0 -$136,781 -$197,075 -$333,856 $60,688 $918,241 $0 $30,074 $459,700
04/01/2046 03/31/2047 $0 $0 $0 -$127,324 -$201,770 -$329,094 $44,683 $633,830 $0 $32,179 $491,879
04/01/2047 03/31/2048 $0 $0 $0 -$118,152 -$206,460 -$324,612 $28,005 $337,223 $0 $34,432 $526,311
04/01/2048 03/31/2049 $0 $0 $0 -$108,995 -$211,378 -$320,373 $10,599 $27,449 $0 $36,842 $563,153
04/01/2049 03/31/2050 $0 $0 $0 -$100,612 -$216,414 -$27,449 $0 $0 -$289,577 $29,456 $303,032
04/01/2050 03/31/2051 $0 $0 $0 -$91,891 -$221,569 $0 $0 $0 -$313,460 $10,428 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Licensed Tugmen

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 
both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20220802p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Licensed Tugmen

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format 
as Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

SFA Measurement Date: 02/28/2025

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

02/28/2025
03/01/2025 03/31/2025 $21,093 $1,474 $0 $0 $22,567
04/01/2025 03/31/2026 $237,408 $23,280 $0 $0 $260,688
04/01/2026 03/31/2027 $221,807 $38,974 $0 $0 $260,782
04/01/2027 03/31/2028 $206,499 $38,777 $0 $0 $245,276
04/01/2028 03/31/2029 $191,636 $38,564 $0 $0 $230,200
04/01/2029 03/31/2030 $177,339 $53,250 $0 $0 $230,589
04/01/2030 03/31/2031 $163,692 $58,856 $0 $0 $222,548
04/01/2031 03/31/2032 $150,748 $75,259 $0 $0 $226,007
04/01/2032 03/31/2033 $138,539 $77,319 $0 $0 $215,858
04/01/2033 03/31/2034 $127,078 $78,340 $0 $0 $205,419
04/01/2034 03/31/2035 $116,367 $77,512 $0 $0 $193,879
04/01/2035 03/31/2036 $106,390 $76,624 $0 $0 $183,014
04/01/2036 03/31/2037 $97,938 $75,672 $0 $0 $173,610
04/01/2037 03/31/2038 $89,318 $74,652 $0 $0 $163,970
04/01/2038 03/31/2039 $81,305 $75,406 $0 $0 $156,711
04/01/2039 03/31/2040 $73,839 $82,247 $0 $0 $156,086
04/01/2040 03/31/2041 $66,863 $83,716 $0 $0 $150,579
04/01/2041 03/31/2042 $60,326 $81,836 $0 $0 $142,162
04/01/2042 03/31/2043 $54,191 $84,092 $0 $0 $138,283
04/01/2043 03/31/2044 $48,430 $81,578 $0 $0 $130,008
04/01/2044 03/31/2045 $43,031 $78,926 $0 $0 $121,957
04/01/2045 03/31/2046 $37,991 $76,018 $0 $0 $114,009
04/01/2046 03/31/2047 $33,315 $72,782 $0 $0 $106,097
04/01/2047 03/31/2048 $29,010 $69,444 $0 $0 $98,454
04/01/2048 03/31/2049 $25,084 $65,761 $0 $0 $90,845
04/01/2049 03/31/2050 $21,542 $62,306 $0 $0 $83,848
04/01/2050 03/31/2051 $18,381 $58,203 $0 $0 $76,584

Licensed Tugmen

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

SFA Measurement Date: 02/28/2025

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
02/28/2025 N/A
03/01/2025 03/31/2025 110 $4,070 $6,913 $10,983
04/01/2025 03/31/2026 106 $4,134 $100,866 $105,000
04/01/2026 03/31/2027 102 $4,080 $100,920 $105,000
04/01/2027 03/31/2028 98 $3,920 $101,080 $105,000
04/01/2028 03/31/2029 94 $3,760 $101,240 $105,000
04/01/2029 03/31/2030 90 $3,600 $101,400 $105,000
04/01/2030 03/31/2031 86 $3,440 $101,560 $105,000
04/01/2031 03/31/2032 82 $4,264 $100,736 $105,000
04/01/2032 03/31/2033 78 $4,056 $100,944 $105,000
04/01/2033 03/31/2034 75 $3,900 $101,100 $105,000
04/01/2034 03/31/2035 72 $3,744 $101,256 $105,000
04/01/2035 03/31/2036 68 $3,536 $101,464 $105,000
04/01/2036 03/31/2037 65 $3,380 $101,620 $105,000
04/01/2037 03/31/2038 63 $3,276 $101,724 $105,000
04/01/2038 03/31/2039 60 $3,120 $101,880 $105,000
04/01/2039 03/31/2040 57 $2,964 $102,036 $105,000
04/01/2040 03/31/2041 55 $2,860 $102,140 $105,000
04/01/2041 03/31/2042 52 $2,704 $102,296 $105,000
04/01/2042 03/31/2043 50 $2,600 $102,400 $105,000
04/01/2043 03/31/2044 48 $2,496 $102,504 $105,000
04/01/2044 03/31/2045 45 $2,340 $102,660 $105,000
04/01/2045 03/31/2046 43 $2,236 $102,764 $105,000
04/01/2046 03/31/2047 41 $2,132 $102,868 $105,000
04/01/2047 03/31/2048 38 $1,976 $103,024 $105,000
04/01/2048 03/31/2049 36 $1,872 $103,128 $105,000
04/01/2049 03/31/2050 34 $1,768 $103,232 $105,000
04/01/2050 03/31/2051 32 $1,664 $103,336 $105,000

Licensed Tugmen

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 02/28/2025

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$110,380

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$3,876,280

Non-SFA Interest Rate: 7.00%

SFA Interest Rate: 5.91%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

02/28/2025 $0 $0 $3,876,280 $110,380
03/01/2025 03/31/2025 $0 $0 $0 -$22,567 -$10,983 -$33,550 $19,009 $3,861,739 $0 $644 $111,024
04/01/2025 03/31/2026 $0 $0 $0 -$260,688 -$105,000 -$365,688 $217,578 $3,713,629 $0 $7,771 $118,795
04/01/2026 03/31/2027 $0 $0 $0 -$260,782 -$105,000 -$365,782 $208,822 $3,556,669 $0 $8,316 $127,111
04/01/2027 03/31/2028 $0 $0 $0 -$245,276 -$105,000 -$350,276 $199,997 $3,406,390 $0 $8,898 $136,009
04/01/2028 03/31/2029 $0 $0 $0 -$230,200 -$105,000 -$335,200 $191,555 $3,262,745 $0 $9,520 $145,529
04/01/2029 03/31/2030 $0 $0 $0 -$230,589 -$105,000 -$335,589 $183,053 $3,110,209 $0 $10,187 $155,716
04/01/2030 03/31/2031 $0 $0 $0 -$222,548 -$105,000 -$327,548 $174,274 $2,956,935 $0 $10,901 $166,617
04/01/2031 03/31/2032 $0 $0 $0 -$226,007 -$105,000 -$331,007 $165,114 $2,791,042 $0 $11,663 $178,280
04/01/2032 03/31/2033 $0 $0 $0 -$215,858 -$105,000 -$320,858 $155,605 $2,625,789 $0 $12,479 $190,759
04/01/2033 03/31/2034 $0 $0 $0 -$205,419 -$105,000 -$310,419 $146,143 $2,461,513 $0 $13,353 $204,112
04/01/2034 03/31/2035 $0 $0 $0 -$193,879 -$105,000 -$298,879 $136,770 $2,299,404 $0 $14,288 $218,400
04/01/2035 03/31/2036 $0 $0 $0 -$183,014 -$105,000 -$288,014 $127,506 $2,138,896 $0 $15,288 $233,688
04/01/2036 03/31/2037 $0 $0 $0 -$173,610 -$105,000 -$278,610 $118,294 $1,978,580 $0 $16,358 $250,046
04/01/2037 03/31/2038 $0 $0 $0 -$163,970 -$105,000 -$268,970 $109,100 $1,818,710 $0 $17,504 $267,550
04/01/2038 03/31/2039 $0 $0 $0 -$156,711 -$105,000 -$261,711 $99,864 $1,656,863 $0 $18,728 $286,278
04/01/2039 03/31/2040 $0 $0 $0 -$156,086 -$105,000 -$261,086 $90,316 $1,486,093 $0 $20,040 $306,318
04/01/2040 03/31/2041 $0 $0 $0 -$150,579 -$105,000 -$255,579 $80,384 $1,310,898 $0 $21,442 $327,760
04/01/2041 03/31/2042 $0 $0 $0 -$142,162 -$105,000 -$247,162 $70,275 $1,134,011 $0 $22,943 $350,703
04/01/2042 03/31/2043 $0 $0 $0 -$138,283 -$105,000 -$243,283 $59,935 $950,663 $0 $24,549 $375,252
04/01/2043 03/31/2044 $0 $0 $0 -$130,008 -$105,000 -$235,008 $49,339 $764,994 $0 $26,268 $401,520
04/01/2044 03/31/2045 $0 $0 $0 -$121,957 -$105,000 -$226,957 $38,601 $576,638 $0 $28,106 $429,626
04/01/2045 03/31/2046 $0 $0 $0 -$114,009 -$105,000 -$219,009 $27,700 $385,329 $0 $30,074 $459,700
04/01/2046 03/31/2047 $0 $0 $0 -$106,097 -$105,000 -$211,097 $16,625 $190,857 $0 $32,179 $491,879
04/01/2047 03/31/2048 $0 $0 $0 -$98,454 -$105,000 -$190,857 $0 $0 -$12,597 $33,998 $513,280
04/01/2048 03/31/2049 $0 $0 $0 -$90,845 -$105,000 $0 $0 $0 -$195,845 $29,191 $346,626
04/01/2049 03/31/2050 $0 $0 $0 -$83,848 -$105,000 $0 $0 $0 -$188,848 $17,766 $175,544
04/01/2050 03/31/2051 $0 $0 $0 -$76,584 -$105,000 $0 $0 $0 -$181,584 $6,040 $0

Licensed Tugmen

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.

Change in SFA Amount (from prior Item 
number) SFA Amount

1 Baseline N/A $3,876,280 From Template 5A.

2 Reinstatement of Plan Benefits $612,805 $4,489,085 Show details supporting the SFA amount on Sheet 6A-2.

3

Updated projected Administrative Expense 
assumption, including applicable inflation 
assumption and adjusted to account for 
additional services for administering a Plan 
receiving SFA.

$820,390 $5,309,475 Show details supporting the SFA amount on Sheet 6A-3.

4 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

Licensed Tugmen

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 02/28/2025

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$110,380

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$4,489,085

Non-SFA Interest Rate: 7.00%

SFA Interest Rate: 5.91%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

02/28/2025 -$118,828 -$118,828 $4,370,257 $110,380
03/01/2025 03/31/2025 $0 $0 $0 -$43,780 -$10,983 -$54,763 $21,390 $4,336,884 $0 $644 $111,024
04/01/2025 03/31/2026 $0 $0 $0 -$304,747 -$105,000 -$409,747 $244,376 $4,171,513 $0 $7,771 $118,795
04/01/2026 03/31/2027 $0 $0 $0 -$305,879 -$105,000 -$410,879 $234,569 $3,995,203 $0 $8,316 $127,111
04/01/2027 03/31/2028 $0 $0 $0 -$287,982 -$105,000 -$392,982 $224,671 $3,826,892 $0 $8,898 $136,009
04/01/2028 03/31/2029 $0 $0 $0 -$270,561 -$105,000 -$375,561 $215,231 $3,666,562 $0 $9,520 $145,529
04/01/2029 03/31/2030 $0 $0 $0 -$271,974 -$105,000 -$376,974 $205,714 $3,495,302 $0 $10,187 $155,716
04/01/2030 03/31/2031 $0 $0 $0 -$263,033 -$105,000 -$368,033 $195,853 $3,323,122 $0 $10,901 $166,617
04/01/2031 03/31/2032 $0 $0 $0 -$268,022 -$105,000 -$373,022 $185,532 $3,135,632 $0 $11,663 $178,280
04/01/2032 03/31/2033 $0 $0 $0 -$256,386 -$105,000 -$361,386 $174,790 $2,949,036 $0 $12,479 $190,759
04/01/2033 03/31/2034 $0 $0 $0 -$244,336 -$105,000 -$349,336 $164,113 $2,763,813 $0 $13,353 $204,112
04/01/2034 03/31/2035 $0 $0 $0 -$230,883 -$105,000 -$335,883 $153,559 $2,581,489 $0 $14,288 $218,400
04/01/2035 03/31/2036 $0 $0 $0 -$218,198 -$105,000 -$323,198 $143,152 $2,401,443 $0 $15,288 $233,688
04/01/2036 03/31/2037 $0 $0 $0 -$207,063 -$105,000 -$312,063 $132,837 $2,222,217 $0 $16,358 $250,046
04/01/2037 03/31/2038 $0 $0 $0 -$195,770 -$105,000 -$300,770 $122,572 $2,044,019 $0 $17,504 $267,550
04/01/2038 03/31/2039 $0 $0 $0 -$187,337 -$105,000 -$292,337 $112,287 $1,863,969 $0 $18,728 $286,278
04/01/2039 03/31/2040 $0 $0 $0 -$186,624 -$105,000 -$291,624 $101,667 $1,674,012 $0 $20,040 $306,318
04/01/2040 03/31/2041 $0 $0 $0 -$180,103 -$105,000 -$285,103 $90,630 $1,479,539 $0 $21,442 $327,760
04/01/2041 03/31/2042 $0 $0 $0 -$170,144 -$105,000 -$275,144 $79,427 $1,283,822 $0 $22,943 $350,703
04/01/2042 03/31/2043 $0 $0 $0 -$165,698 -$105,000 -$270,698 $67,990 $1,081,114 $0 $24,549 $375,252
04/01/2043 03/31/2044 $0 $0 $0 -$155,856 -$105,000 -$260,856 $56,296 $876,554 $0 $26,268 $401,520
04/01/2044 03/31/2045 $0 $0 $0 -$146,265 -$105,000 -$251,265 $44,486 $669,775 $0 $28,106 $429,626
04/01/2045 03/31/2046 $0 $0 $0 -$136,781 -$105,000 -$241,781 $32,542 $460,536 $0 $30,074 $459,700
04/01/2046 03/31/2047 $0 $0 $0 -$127,324 -$105,000 -$232,324 $20,451 $248,663 $0 $32,179 $491,879
04/01/2047 03/31/2048 $0 $0 $0 -$118,152 -$105,000 -$223,152 $8,196 $33,707 $0 $34,432 $526,311
04/01/2048 03/31/2049 $0 $0 $0 -$108,995 -$105,000 -$33,707 $0 $0 -$180,288 $30,639 $376,662
04/01/2049 03/31/2050 $0 $0 $0 -$100,612 -$105,000 $0 $0 $0 -$205,612 $19,291 $190,341
04/01/2050 03/31/2051 $0 $0 $0 -$91,891 -$105,000 $0 $0 $0 -$196,891 $6,550 $0

Item Description (from 6A-1): Restoration to full pension benefit amounts prior to cut to PGBC guaranteed 
amounts

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Licensed Tugmen

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 02/28/2025

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$110,380

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$5,309,475

Non-SFA Interest Rate: 7.00%

SFA Interest Rate: 5.91%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

02/28/2025 -$118,828 -$118,828 $5,190,647 $110,380
03/01/2025 03/31/2025 $0 $0 $0 -$43,780 -$10,983 -$54,763 $25,432 $5,161,316 $0 $644 $111,024
04/01/2025 03/31/2026 $0 $0 $0 -$304,747 -$90,198 -$394,945 $293,530 $5,059,901 $0 $7,771 $118,795
04/01/2026 03/31/2027 $0 $0 $0 -$305,879 -$272,514 -$578,393 $282,194 $4,763,702 $0 $8,316 $127,111
04/01/2027 03/31/2028 $0 $0 $0 -$287,982 -$168,552 -$456,534 $268,238 $4,575,406 $0 $8,898 $136,009
04/01/2028 03/31/2029 $0 $0 $0 -$270,561 -$132,704 -$403,265 $258,661 $4,430,802 $0 $9,520 $145,529
04/01/2029 03/31/2030 $0 $0 $0 -$271,974 -$135,744 -$407,718 $249,986 $4,273,070 $0 $10,187 $155,716
04/01/2030 03/31/2031 $0 $0 $0 -$263,033 -$138,853 -$401,886 $240,833 $4,112,017 $0 $10,901 $166,617
04/01/2031 03/31/2032 $0 $0 $0 -$268,022 -$142,585 -$410,607 $231,061 $3,932,471 $0 $11,663 $178,280
04/01/2032 03/31/2033 $0 $0 $0 -$256,386 -$145,823 -$402,209 $220,694 $3,750,956 $0 $12,479 $190,759
04/01/2033 03/31/2034 $0 $0 $0 -$244,336 -$149,217 -$393,553 $210,219 $3,567,622 $0 $13,353 $204,112
04/01/2034 03/31/2035 $0 $0 $0 -$230,883 -$152,690 -$383,573 $199,675 $3,383,724 $0 $14,288 $218,400
04/01/2035 03/31/2036 $0 $0 $0 -$218,198 -$156,155 -$374,353 $189,074 $3,198,445 $0 $15,288 $233,688
04/01/2036 03/31/2037 $0 $0 $0 -$207,063 -$159,788 -$366,851 $178,344 $3,009,938 $0 $16,358 $250,046
04/01/2037 03/31/2038 $0 $0 $0 -$195,770 -$163,598 -$359,368 $167,420 $2,817,990 $0 $17,504 $267,550
04/01/2038 03/31/2039 $0 $0 $0 -$187,337 -$167,403 -$354,740 $156,211 $2,619,461 $0 $18,728 $286,278
04/01/2039 03/31/2040 $0 $0 $0 -$186,624 -$171,297 -$357,921 $144,386 $2,405,926 $0 $20,040 $306,318
04/01/2040 03/31/2041 $0 $0 $0 -$180,103 -$175,380 -$355,483 $131,836 $2,182,279 $0 $21,442 $327,760
04/01/2041 03/31/2042 $0 $0 $0 -$170,144 -$179,459 -$349,603 $118,790 $1,951,466 $0 $22,943 $350,703
04/01/2042 03/31/2043 $0 $0 $0 -$165,698 -$183,736 -$349,434 $105,154 $1,707,186 $0 $24,549 $375,252
04/01/2043 03/31/2044 $0 $0 $0 -$155,856 -$188,115 -$343,971 $90,877 $1,454,092 $0 $26,268 $401,520
04/01/2044 03/31/2045 $0 $0 $0 -$146,265 -$192,488 -$338,753 $76,070 $1,191,409 $0 $28,106 $429,626
04/01/2045 03/31/2046 $0 $0 $0 -$136,781 -$197,075 -$333,856 $60,688 $918,241 $0 $30,074 $459,700
04/01/2046 03/31/2047 $0 $0 $0 -$127,324 -$201,770 -$329,094 $44,683 $633,830 $0 $32,179 $491,879
04/01/2047 03/31/2048 $0 $0 $0 -$118,152 -$206,460 -$324,612 $28,005 $337,223 $0 $34,432 $526,311
04/01/2048 03/31/2049 $0 $0 $0 -$108,995 -$211,378 -$320,373 $10,599 $27,449 $0 $36,842 $563,153
04/01/2049 03/31/2050 $0 $0 $0 -$100,612 -$216,414 -$27,449 $0 $0 -$289,577 $29,456 $303,032
04/01/2050 03/31/2051 $0 $0 $0 -$91,891 -$221,569 $0 $0 $0 -$313,460 $10,428 $0

Item Description (from 6A-1): Mortality updated to safe harbor assumption: Pri-2012 Amount weighted 
Blue Collar projected with SOA Scale MP-2021

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Licensed Tugmen

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

Unit (e.g. hourly, 
weekly) Hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

02/28/2025 -                           
03/01/2025 03/31/2025 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2025 03/31/2026 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2026 03/31/2027 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2027 03/31/2028 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2028 03/31/2029 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2029 03/31/2030 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2030 03/31/2031 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2031 03/31/2032 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2032 03/31/2033 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2033 03/31/2034 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2034 03/31/2035 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2035 03/31/2036 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2036 03/31/2037 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2037 03/31/2038 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2038 03/31/2039 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2039 03/31/2040 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2040 03/31/2041 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2041 03/31/2042 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2042 03/31/2043 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2043 03/31/2044 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2044 03/31/2045 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2045 03/31/2046 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2046 03/31/2047 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2047 03/31/2048 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2048 03/31/2049 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2049 03/31/2050 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
04/01/2050 03/31/2051 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

Licensed Tugmen

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 



Version Updates v20230727
Version  Date updated

07/27/2023v20230727



TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the Pri-
2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to insolvency 

in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 36-6506944
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 02/28/2025 02/28/2025 N/A

Census Data as of
2020AVR Licensed Tugmen.pdf; page 

8  4/1/2020 04/01/2024 04/01/2024 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy
2020AVR Licensed Tugmen.pdf; page 

8
ERISA Section 4044 Mortality Table for the 2020 Plan 

Year

Non-annuitant:
Pri-2012 amount-weighted Blue Collar Employee mortality 

table
Healthy Annuitant:

Pri-2012 amount-weighted Blue Collar Retiree table 
Contingent Survivors:

Pri-2012 amount-weighted Blue Collar Contingent 
Survivor table Same as Baseline Acceptable Change SFA Guidance

Mortality Improvement - Healthy
2020AVR Licensed Tugmen.pdf; page 

8 N/A Scale MP-2021 (from 2012), fully generational Same as Baseline Acceptable Change SFA Guidance

Base Mortality - Disabled
2020AVR Licensed Tugmen.pdf; page 

8
ERISA Section 4044 Mortality Table for the 2020 Plan 

Year Pri-2012 Disabled Retiree Tables amount weighted Same as Baseline Acceptable Change SFA Guidance

Mortality Improvement - Disabled
2020AVR Licensed Tugmen.pdf; page 

8 N/A Scale MP-2021 (from 2012), fully generational Same as Baseline Acceptable Change SFA Guidance

Retirement - Actives No active employees remain in the Plan.
No change from column (B). No active employees remain 

in the Plan. Same as Baseline No Change

Retirement - TVs
2020AVR Licensed Tugmen.pdf; page 

8
Assumed to commence receiving a Single Life Annuity 

benefit at age 65. Same as Column (B) for all TVs

Same as Column (B) for TVs on or before NRA.  For TVs 
greater than NRA assume back payments without interest 
from NRA paid as a lump sum on SFA measurement date. No Change

For TVs greater than NRA we assume back 
payments from NRD which is the plan practice 
but was not permissable under PBGC guidance 
as a insolvenet plan receiving loan assistance 
from PBGC under provision of ERISA § 4261.

Turnover No active employees remain in the Plan.
No change from column (B). No active employees remain 

in the Plan. Same as Baseline No Change

Disability None None None No Change

Optional Form Elections - Actives
2020AVR Licensed Tugmen.pdf; page 

8
No active employees remain in the Plan, therefore no 

assumption. No change from column (B) Same as Baseline No Change
Optional Form Elections - TVs Single Life Annuity deferred to age 65 No change from column (B) Same as Baseline No Change
Marital Status None No change from column (B) Same as Baseline No Change

Spouse Age Difference None No change from column (B) Same as Baseline No Change

Active Participant Count
2020AVR Licensed Tugmen.pdf; page 

5

4/1/2020:  0

No active employees since the Plan terminated in October 
2011.

4/1/2024: 0

No active employees since the Plan terminated in October 
2011. Same as Baseline No Change

New Entrant Profile None No change from column (B) Same as Baseline No Change

Missing or Incomplete Data N/A No change from column (B) Same as Baseline No Change

"Missing" Terminated Vested Participant 
Assumption N/A No change from column (B) Same as Baseline No Change

Treatment of Participants Working Past 
Retirement Date

No active employees remain in the Plan, therefore no 
assumption. No change from column (B) Same as Baseline No Change

Licensed Tugmen



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 36-6506944
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Licensed Tugmen

Assumptions Related to Reciprocity None None None No Change

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
None. The Plan terminated by Mass Withdrawal on 

October 1, 2011. No change from column (B) Same as Baseline No Change

Contribution Rate
None. The Plan terminated by Mass Withdrawal on 

October 1, 2011. No change from column (B) Same as Baseline No Change

Administrative Expenses
2020AVR Licensed Tugmen.pdf; page 

5
$105,000. Based on prior year actual expenses. No 

assumption for future inflation. No change from column (B)

Administrative expenses, excluding PBGC premiums, are 
assumed to be:

2025-2026: $86,064. (Same as the actual expenses paid 
during this period)

2026-2027: $268,434.
2027-2028: $164,534.
2028-2029: $128,754.

2029+: Increasing at 2.5% per year for inflation.

Included in the above administrative expenses are 
miscellaneous variable expenses which are headcount 

adjusted. Starting in 2026, investment consultant expenses 
of $20,000 were added and will grow with inflation in 
future years. This approximately represents the average 

investment consultant fee reported for Funds reporting $5 
million or less in assets as of the 2024 Form 5500 filing.

PBGC premiums are calculated as the expected number of 
plan participants at the beginning of the plan year 

multiplied by that year’s premium rate. The premium rate is 
$39 for the 2025 plan year and will increase by 2.5% per 
year for inflation through 2030. The premium rate will be 

$52 for 2031 and will increase by 2.5% per year for 
inflation thereafter. Other Change

Fixed expenses are for professional services 
that are expected to increase with inflation of 
2.5% because they will not vary due to number 
of participants.  Variable expense are expected 
to grow with inflation but are linked to 
participant counts and therefore have been 
scaled to be adjusted down as participant 
counts decline.  PBGC premiums and 
miscellaneous administrative expenses are 
assumed to be variable.

Assumed Withdrawal Payments - Currently 
Withdrawn Employers

2020AVR Licensed Tugmen.pdf; page 
1

None. All former employers reached Settlement Agreements 
with the Plan and no payments have been made since July 

2015. No change from column (B) Same as Baseline No Change

Assumed Withdrawal Payments -Future 
Withdrawals

2020AVR Licensed Tugmen.pdf; page 
1

None. All former employers reached Settlement Agreements 
with the Plan and no payments have been made since July 

2015. No change from column (B) Same as Baseline No Change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing middle of year Same as column (B) Same as Baseline



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 36-6506944
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Licensed Tugmen

Contribution Timing middle of year Same as column (B) Same as Baseline

Withdrawal Payment Timing middle of year Same as column (B) Same as Baseline

Administrative Expense Timing middle of year Same as column (B) Same as Baseline

Other Payment Timing middle of year Same as column (B) Same as Baseline

Create additional rows as needed. 
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the 

assumption/method in (B) is reasonable

Base Mortality Assumption



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

Critical and declining status in 2020

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Licensed Tugmen

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed assumptions/methods 
are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or Template 
5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of assumptions 
not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance 
Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, 
Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 36-6506944

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to 
determine the requested SFA amount (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

ERISA Section 4044 Mortality Table for the 2020 
Plan Year

Pri-2012(BC) mortality table with generational
mortality improvement using the projection scale

Scale MP-2021

Original assumption is outdated. New assumption 
reflects more recently published experience for 

blue collar workers and accepted methodology for
mortality.

$105,000. Based on prior year actual expenses. 
No assumption for future inflation.

Administrative expenses separated by amounts for 
variable (PBGC and miscellaneous) and fixed 

(professional services) administrative expenses, 
plus a component for future inflation

Prior assumption was no longer appropriate. The 
assumption/method in Column (A) did not 

account for future PBGC Premium increases and 
did not account for future inflation growth and 

additional services for administering a Plan 
receiving SFA.

Licensed Tugmen

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Base Mortality Assumption

Administrative Expenses 



Michael S. Adler, Partner 
Tel: (212) 563-4100 
Fax: (212) 695-5436 

madler@cwsny.com 
www.cwsny.com 

, Partner 

 

909 Third Avenue  New York, NY 10022 

July 15, 2026  

Via Email 

 

Erika B. Bode, CEBS 

Manager, Special Financial Assistance Division 

Plan Compliance Department 

Pension Benefit Guaranty Corporation 

445 12th Street, SW 

Washington, DC 20024 

 

Bode.Erika@pbgc.gov 

 

Re: Jurisdiction and Venue for Plans to Which Larry Magarik                                

is the Sole Trustee are Located Within the Second Circuit 

Dear Ms. Bode: 

This firm is counsel to the UFCW Local 50, 174 Pension, 174 Retail, 174 Commercial, 

342 Meat Cutters, JRF Leather, PSSDC and Local 171 Plans.1 

This statement is submitted in support of the applications by twenty (20) Plans for which 

Larry Magarik (“Trustee Magarik”) serves as sole Trustee for Special Financial Assistance 

(“SFA”) under the American Rescue Plan Act (“ARPA”) and to demonstrate the these Plans are 

all located within the Second Circuit and subject to the decision of the United Stated Court of 

Appeals for the Second Circuit in Board of Trustees of Bakery Drivers Local 550 and Industry 

Fund v. PBGC, 136 F.4th 26 (2d Cir. 2025), reh. den. 2026 WL 1377108, ___F. 4th___, cert. den. 

___U.S. ___ (May 18, 2026) which held that multiemployer, defined benefit pension plans which 

are terminated may be eligible for SFA. The Pension Benefit Guaranty Corporation (the “PBGC”) 

is accepting applications from such Plans. 

 
1 We have consulted with Plan Counsel for all the other Plans for which Mr. Magarik is the 

sole Trustee and who are submitting SFA applications, and they concur and support this letter and 

this statement, and are copied below, but note that two of the Plans (Carville and Luggage) do not 

have retained Counsel. Most importantly, Trustee Magarik has authorized this firm to submit this 

letter and statement on behalf of all these Plans. 
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Summary 

Trustee Magarik, whose office, state citizenship, domicile and residence are within the 

Second Circuit, is the plan sponsor, named fiduciary, and plan administrator for each of the Plans, 

and effectively manages and makes all decisions for and in the administration of each of these 

Plans. Trustee Magarik was appointed by or through the PBGC, and the documents appointing 

Trustee Magarik make it clear that he occupies these positions, specifically appointing him to these 

roles. He is the sole Trustee for these Plans. Trustee Magarik effectively runs each Plan, directs all 

of its administration, manages all its operations, hires, fires, directs and supervises all of its 

professionals and service providers (including plan counsel, actuary, third-party administrator, and 

accountant), conducts and chairs all of its Trustee and other meetings, conducts all of its operations 

and business affairs, and decides any and all appeals or requests for review under its claims review 

procedures.  

These Plans are therefore clearly located within the Second Circuit.  

Facts 

 

Trustee Magarik has his office, resides, and is domiciled at 512 Rugby Road, Brooklyn, 

New York 11226-6506, within the Second Circuit, which includes New York, Connecticut and 

Vermont. 28 U.S.C. §41.2  Trustee Magarik is also a longtime citizen of New York State. 

Each of these Plans is an employee benefit “trust” and Trustee Magarik is the single neutral 

“trustee” of each Plan by the terms of its Trust Agreement and Section 302(c)(5) of the Labor 

Management Relations Act (“LMRA”), 29 USC §186(c)(5). 

Trustee Magarik is the “Plan Sponsor” of each of these Plans under Sections 3(16)(B)(iii) 

and 4001((a)(10) of the Employee Retirement Income Security Act (“ERISA”), 29 USC 

§§1002(16)(B)(iii) and 1301(a)(10), as he is the sole Trustee and constitutes the entire “Board of 

Trustees” of each of these Plans.  

Trustee Magarik is the “Plan Administrator” of each of these Plans under ERISA Sections 

3(16)(A) and 4001(a)(1), 29 USC §§1002(16)(A) and 1301(a)(1) as he is designated as such in all 

of the documents under which each Plan operates, was explicitly designated as such under the 

Appointment Agreement with or through the PBGC or, in one case, the Court Order, by which 

 
2 Note that, for the older appointments, Trustee Magarik’s office was at 113 University Place, 

New York, New York 10003 until 2017, and 80 Eighth Avenue, New York, New York 10011 until 

2024. These locations are also within the Second Circuit. 
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Trustee Magarik was appointed as the plan’s sole trustee, and is also the “Plan Sponsor” of each 

plan, as noted.  

Trustee Magarik is the “named fiduciary” of each of these Plans under ERISA Section 

402(a), 29 USC §1102(a).  

Trustee Magarik is a “fiduciary” with respect to each of these Plans under ERISA Section 

21(A), 29 USC §1002(21)(A) because he has and exercises discretionary authority and control 

respecting management of each plan, disposition of its assets, and administration of the plan. 

Trustee Magarik, who is an independent fiduciary and professional trustee, is the sole 

“trustee” under ERISA Section 405(b) and (c), 29 USC §1105(b) and (c) and no other person is 

designated as a trustee of any of these Plans.  

Each of these Plans is administered by Trustee Magarik in the Second Circuit under ERISA 

Section 502(e)(2), 29 USC §1132(e)(2).  

The twenty (20) Plans to which Trustee Magarik serves as sole Trustee and which are 

applying to the PBGC for SFA are as follows: 

 1) Carville National Leather Corp. Pension Plan 

2) District 65 Pension Plan 

3) Production Service and Sales District Council Pension Fund 

4) Schiffli Embroidery Workers Pension Plan 

5) Southern Council of Industrial Workers Pension Fund 

 6) UFCW Local 50 Pension Plan 

7) UFCW Local 174 Pension Fund  

8) UFCW Local 174 Retail Pension Fund 

9) UFCW Local 919 and Contributing Employers' Non-Food Pension Plan 

10) Local 174 Commercial Fund 

11) Amalgamated Meat Cutters Local 342 Pension Fund 

12) Joint Retirement Fund Leather Goods Local 1 

13) Retirement Fund of the Fur Manufacturing Industry  

14) Bakery & Sales Drivers Local 33 Partitioned Pension Fund 

15) Licensed Tugmen’s & Pilots Pension Plan 

16) United Brewery Workers Local 87 Pension Fund  

17) IAMAW 2848 Defined Benefit Pension Plan 

18) IATSE Local 640 Pension Plan 

 19) Luggage Workers Local 61 Retirement Plan  

 20) Local No. 171 Pension Fund 
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Trustee Magarik was appointed as trustee for almost all these Plans pursuant to an 

Agreement sponsored and negotiated by the PBGC and signed either by the PBGC or by the former 

trustees of the Plan. In one case (Luggage Plan), Trustee Magarik was court-appointed in an action 

by the PBGC. In another case (Local 171 Plan), Trustee Magarik was appointed pursuant to an 

agreement modeled directly on the PBGC agreements with Trustee Magarik.  

A single Omnibus Fiduciary Insurance Policy with Trustee Magarik, approved by the 

PBGC, covers all these Plans, except that the Local 171 Plan retains a separate fiduciary insurance 

policy but also lists Trustee Magarik and his address. Each of these Plans is covered by an identical 

cyber insurance policy signed by Trustee Magarik. Each of these Plans is covered by an ERISA 

fidelity bond, which is prepared and approved by Trustee Magarik.   

Where the PBGC did not already have a security agreement and promissory note in place 

and required one, these were signed by Trustee Magarik for each of the Plans.  

Each of the Plans is a terminated, multiemployer, defined benefit pension plan. Each of the 

Plans is an insolvent plan receiving PBGC financial assistance, except that one of the Plans (Local 

171 Plan) is now applying for PBGC financial assistance in anticipation of its imminent 

insolvency. Note that one plan, the Luggage Plan, has also applied to the PBGC for authorization 

to annuitize its benefits, and that application is pending.  

Trustee Magarik signs Form 5500s and any other reporting and disclosure documents 

requiring signatures by authorized representatives for each of these Plans.  

Trustee Magarik signed the SFA Lock-In Application for each of the Plans.  

Trustee Magarik authorized the actuary for each of the Plans to place the Plan on the SFA 

application waiting list.  

Trustee Magarik has, in most cases except the Luggage Plan, retained third party 

administrators to handle claims on a contract basis with PBGC approval, Trustee Magarik hires, 

fires, directs and supervises these service providers. Trustee Magarik similarly has contracted with 

accountants, actuaries, counsel or other professionals as required in these Plans, and Trustee 

Magarik hires, fires, directs and supervises these service providers. In none of these Plans does the 

third party administrator serve as a trustee or named fiduciary or been asked to do so.   

Mail including any mail from the PBGC, such as the security agreements and promissory 

notes for insolvency assistance under ERISA Section 4261, is sent to Trustee Magarik at his office 
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address in New York, although today most materials are by email, and Trustee Magarik receives 

email at his office address, within the Second Circuit.3  

 

Additionally, these Plans have had numerous occasions to file suit (such as the collection 

of withdrawal liability), and numerous suits have been filed on behalf the Plans4 and Trustee 

Magarik (as courts generally require the suit to be brought in the name of the Plan Trustee) within 

the Second Circuit. Not one lawsuit within the Second Circuit has been rejected based on the 

Second Circuit venue.  

Moreover, in one case the court ruled directly that Trustee Magarik’s Second Circuit 

address established the Second Circuit as the proper location and venue for suit and rejected an 

attempt to transfer the suit elsewhere.  See Local 171 Pension Fund v. Stone, 2025 WL 936538 

(S.D.N.Y. March 27, 2025), copy attached. 

Legal Discussion 

ERISA Section 502(e)(1) grants federal courts subject matter jurisdiction over most civil 

actions brought by an employee pension plan's fiduciary. ERISA Section 502(a)(1)(B) provides 

that state and federal courts have concurrent jurisdiction, applying to claims by plan beneficiaries 

seeking to recover benefits, enforce rights, or clarify future benefits. Ambulatory Infusion Therapy 

Specialist, Inc. v. N. Am. Adm'rs, Inc., 262 S.W.3d 107 (Tex. App. 2008).  

In determining diversity jurisdiction, courts consider a trustee’s citizenship to be 

determinative since the trustee is the “real party to the controversy[,]” which is determined by a 

showing of “customary powers to hold, manage, and dispose of assets for the benefit of others.” 

Navarro Savings Ass'n v. Lee, 446 U.S. 458, 464 (1980).  Since Trustee Magarik is the trustee of 

each of these Plans under each Plan’s Trust Agreement, the LMRA, the Agreement or Court Order 

appointing Trustee Magarik, and ERISA, and Trustee Magarik’s citizenship is within the Second 

Circuit, it is clear as a matter of black letter law that each Plan within the Second Circuit. 

Courts find personal jurisdiction where “the plan is administered, where the breach took 

place, or where a defendant resides or may be found.” 29 U.S.C. § 1132(e)(2); see e.g., Local 8A-

 
3 Although less important in terms of the fact that these Plans are within the Second Circuit, it 

should be noted a number of these Plans were historically located and operated before their 

termination or insolvency within the Second Circuit – District 65, PSSDC, UFCW 50, 174 

Pension, 174 Commercial, 174 Retail, JRF Leather, 342 Meat Cutters, 919, IATSE 640 – where 

their contributing employers, participating unions and union members had previously worked. 

4 Our firm filed twenty-five (25) plus such lawsuits within the past few years. 
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28A Welfare & 401(K) Ret. Funds v. Golden Eagles Architectural Metal Cleaning & Refinishing, 

277 F. Supp. 2d 291, 294 (S.D.N.Y. 2003) (citations omitted); Sprinzen v. Supreme Court of New 

Jersey, 478 F. Supp. 722, 723-24 (S.D.N.Y. 1979). Further, a plan can be administered in more 

than one district. See, e.g., Bostic v. Ohio River Co. (Ohio Div.) Basic Pension Plan, 517 F. Supp. 

627, 632 (S.D.W.Va. 1981); Wallace v. Am. Petrofina, Inc., 659 F. Supp. 829, 831 (E.D. Tex. 

1987). 

In Navarro, the Supreme Court concluded that plaintiff trustees qualified as “active trustees 

whose control over the assets held in their names [was] real and substantial”—and thus were the 

real parties in interest to the controversy—because the “declaration of trust . . . authorized the 

trustees to take legal title to trust assts, to invest those assets for the benefit of the shareholders, 

and to sue and be sued in their capacity as trustees,” the trustees “filed th[e] lawsuit in that 

capacity.” See also Americold Realty Tr. v. Conagra Foods, Inc., 577 U.S. 378, 383, 136 S. Ct. 

1012, 194 L. Ed. 2d 71 (2016), citing Navarro, 446 U.S. at 462-66 (“[W]hen a trustee files a 

lawsuit or is sued in her own name, her citizenship is all that matters for diversity purposes.”); 

Wells Fargo Bank, N.A. v. Konover Dev. Corp., 630 F. App'x 46, 49 (2d Cir. 2015), quoting 

Navarro, 446 U.S. at 464) (“When a trustee possesses certain customary powers to hold, manage, 

and dispose of assets for the benefit of others, the trustee qualifies as a ‘real party to the 

controversy’ and may sue based on its own citizenship.”). 

In Stone, a case where Mr. Magarik was also the sole trustee, then with an office in 

Manhattan, the S.D.N.Y. declined to transfer the case to Illinois (where the defendants resided), 

citing “the location of the [Fund] and a number of [Fund] witnesses here, the willingness of 

[Fund’s] counsel to take depositions via remote means for the convenience of counsel and witness, 

and the ease of accessing this District in the event of in-person attendance at court proceedings.” 

Id. at *2.   

Conclusion 

Consequently, because Mr. Magarik is the Plans’ sole trustee, plan sponsor, named 

fiduciary, manager, and decision-maker, and works out of a New York Office, we conclude that 

the Plans are within the Second Circuit’s jurisdiction.  Therefore, these Plans are subject to the 

Second Circuit opinion in Bd. of Trs. of Bakery Drivers Local 550 & Indus. Pension Fund v. 

PBGC. 
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Please feel free to contact us with any questions. 

Sincerely, 

 

Michael S. Adler 
 

Michael S. Adler 

Attachment 

 

cc: Larry Magarik (Trustee) 

      Rossi Marcelin (PBGC) 

      Olga Hernandez-Cruz (PBGC) 

      Myriangie Porter (PBGC) 

      Beth Saindon, Esq. (Bakery 33) 

      Alex Rosenthal, Esq. (Tugmen and IAMAW) 

      Jason Brodsky, Esq. (65) 

      Andrew Dietrich, Esq. (SCIW) 

      Joe Semo, Esq. (919) 

      David Fusco, Esq. (87) 



UNITED STATES DISTRICT COURT 
SOUTHERN DISTRICT OF NEW YORK 

LOCAL 171 PENSION FUND, 

Plaintiff, 

-against-

JEFFREY B. STONE and ERIC D. STONE, 

Defendants. 

24-cv-01769 (MMG)

ORDER 

MARGARET M. GARNETT, United States District Judge: 

Plaintiff Local 171 Pension Fund (“Plaintiff” or “Fund”) filed this action for breach of 

fiduciary duty and other related claims against Defendants Jeffrey B. Stone and Eric D. Stone on 

March 7 2024.  Dkt. No. 1.  An Amended Complaint was filed on March 20, 2024.  Dkt. No. 16.  

All of the claims relate to the withdrawal, in 2019 and 2020, from an ERISA plan by a company 

(Biehl Cleaners) owned or controlled by the Stones and/or entities that the Stones controlled, and 

the 2020 sale of real property by the Defendants that had been used by Biehl Cleaners without 

turning over any of the proceeds to the Fund for the withdrawal liability of Biehl Cleaners.  

Count One asserts a claim for breach of fiduciary duty against Jeffrey Stone, who was a trustee 

of the plan.  Count Two asserts an aiding and abetting claim for Jeffrey Stone’s breach of 

fiduciary duty against Eric Stone.  Count Three seeks a finding of personal liability under ERISA 

for both Defendants for Biehl Cleaners’ withdrawal liability, under a “pierce the veil” theory.   

Before the Court is Defendants’ motion to dismiss this matter as duplicative of a 

declaratory judgment action filed by the Defendants against the Plaintiff in the Central District of 

Illinois; in the alternative, to dismiss under Rule 12(b)(6) of the Federal Rules of Civil Procedure 

for failure to state a claim; and, if the matter is not dismissed, to transfer the case to the Central 

District of Illinois under the Court’s discretionary transfer authority under 28 U.S.C. § 1404(a).  

3/27/2025
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Dkt. No. 18.  Plaintiff has opposed the motions.  Dkt. No. 27.  For the reasons that follow, the 

Defendants’ motions are DENIED. 

I. The Motion to Dismiss as Duplicative is Moot

On December 19, 2024, the district court in the purportedly duplicative case in the

Central District of Illinois dismissed that action in favor of this pending case, finding that the 

Illinois action was arguably abuse of the Declaratory Judgment Act and that in any event 

maintaining two actions on essentially the same claims would be a waste of judicial resources 

and risk inconsistent judgments.  See Dkt. No. 37 (attaching opinion in Illinois action).  Because 

this case is no longer duplicative of any pending case, the Court declines to dismiss on that basis. 

II. The Amended Complaint States a Claim

In order to survive a motion to dismiss under Rule 12(b)(6) of the Federal Rules of Civil

Procedure, a complaint must plead “enough facts to state a claim to relief that is plausible on its 

face.”  Bell Atl. Corp. v. Twombly, 550 U.S. 544, 570 (2007).  A claim has “facial plausibility 

when the plaintiff pleads factual content that allows the court to draw the reasonable inference 

that the defendant is liable for the misconduct alleged.”  Ashcroft v. Iqbal, 556 U.S. 662, 678 

(2009).  A complaint is properly dismissed where, as a matter of law, “the allegations in a 

complaint, however true, could not raise a claim of entitlement to relief.”  Twombly, 550 U.S. at 

558. The standard for surviving a motion to dismiss is not difficult to meet.  See Walker v.

Schult, 717 F.3d 119, 124 (2d Cir. 2013) (the issue on a motion to dismiss is whether a plaintiff 

is entitled to offer evidence to support its claims, not whether the plaintiff will ultimately 

prevail).  When ruling on a Rule 12(b)(6) motion, the Court must accept all factual allegations 

contained in the complaint as true and draw all reasonable inferences in favor of the plaintiff.  

See Koch v. Christie’s Int’l, PLC, 699 F.3d 141, 145 (2d Cir. 2012).   
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The Defendants’ arguments on their motion to dismiss for failure to state a claim cannot 

overcome the mandate to take all well-pleaded allegations in the Amended Complaint as true and 

to draw all reasonable inferences in favor of the Plaintiff.  Defendants’ arguments as to Count 

One essentially amount to arguments about what inference should be drawn from Jeffrey Stone’s 

actions around the 2020 property sale, and an argument that, if the Defendants’ inferences are 

drawn, no breach of fiduciary duty occurred.  But the Court cannot, at this stage, draw 

Defendants’ suggested inferences when the inferences posited by Plaintiff are reasonable based 

on the allegations of the Amended Complaint.  Nor can the Court resolve disputed factual issues 

around what relevant participants knew at the relevant times.  Similarly, as to Counts Two and 

Three, Plaintiff alleges facts egregious enough, and reasonable inferences drawn from those 

alleged facts, to plausibly allege a claim for relief.  The Court acknowledges that Defendants 

raise certain legal arguments against the viability of Counts Two and Three as well; however, 

those arguments depend, at least in part, on factual assertions that are at odds with the allegations 

of the Amended Complaint.  That is fatal to the motion to dismiss.  Plaintiff may well not 

prevail, and the Court expresses no opinion as to the likelihood of any particular outcome on the 

merits.  But they have sufficiently pled their claims so as to survive a motion to dismiss. 

III. The Court Declines to Transfer

Finally, Defendants request that, if the Amended Complaint survives, the case be

transferred to the Central District of Illinois under 28 U.S.C. § 1404(a).  The Court declines to 

transfer the case.   

“A district court may exercise its discretion to transfer venue ‘for the convenience of 

parties and witnesses, in the interest of justice.’” New York Marine & Gen. Ins. Co. v. Lafarge N. 

Am., Inc., 599 F.3d 102, 112 (quoting 28 U.S.C. § 1404(a)).  “District courts have broad 
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discretion in making determinations of convenience under Section 1404(a) and notions of 

convenience and fairness are considered on a case-by-case basis.” D.H. Blair & Co. v. 

Gottdiener, 462 F.3d 95, 106 (2d Cir. 2006).  When considering whether to transfer an action, 

some of the factors a district court may consider include: “(1) the plaintiff's choice of forum, (2) 

the convenience of witnesses, (3) the location of relevant documents and relative ease of access 

to sources of proof, (4) the convenience of parties, (5) the locus of operative facts, (6) the 

availability of process to compel the attendance of unwilling witnesses, and (7) the relative 

means of the parties.” Id. at 106-07 (internal references omitted).   

Here, the majority of the factors are either neutral or favor the Plaintiff, including the 

Plaintiff’s choice of this District, the location of the Plaintiff and a number of Plaintiff witnesses 

here, the willingness of Plaintiff’s counsel to take depositions via remote means for the 

convenience of counsel and witness, and the ease of accessing this District in the event of in-

person attendance at court proceedings.  The arguments of Defendants as to their own location, 

the location of the real property that was sold, and the location of some of the relevant events do 

not outweigh the other factors sufficiently to counsel in favor of transferring this case to another 

district. 

CONCLUSION 

For the reasons stated herein, Defendants’ motions to dismiss or transfer are DENIED.  

Counsel are directed to confer and to submit a joint letter to the Court by April 17, 2025, setting 

forth the parties’ views as to (i) the import of the recent settlement agreement in the Stone 

Brothers LLC bankruptcy proceeding between the Defendants and the bankruptcy trustee 

regarding the proceeds from the sale of the real property referenced in the Amended Complaint 

(see Dkt. No. 39); and (ii) proposed next steps in this action, including whether referral to the 
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Magistrate Judge for a settlement conference would be fruitful or whether the parties prefer to 

begin discovery. 

Dated: March 27, 2025 
New York, New York 

SO ORDERED. 

MARGARET M. GARNETT 
United States District Judge 
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