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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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The Fund's 4/1/2020 solvency valuation is the best proxy for the pre-2021 certification. It is the
last actuarial valuation completed before January 1, 2021, it was prepared for purposes unrelated
to the SFA program and therefore reflects appropriate assumptions and methods without
consideration of SFA, and it is the closest available analog to what a pre-2021 certification of plan
status would have shown had the Fund been required to prepare one. We are using most of the
assumptions and methods underlying the 4/1/2020 valuation for both eligibility and SFA amount
purposes. We believe the assumptions in the 4/1/2020 valuation are reasonable and the best
assumptions to evaluate the eligibility for and amount of SFA. with one exception. For calculation
of the SFA amount and determination of eligibility we are using the safe harbor discount rate
assumption based on our the 2011 PPA Certification. The 7.0% interest rate used for funding
standard account projections is greater than the prescribed rates and we are not filing with a
request to use the updated 4.0% valuation assumption reflected in the 2020 solvency valuation.
These assumptions are consistent with, and serves the same anti-manipulation objective as,
PBGC's requirement that other plans anchor to their pre-2021 certification under § 4262.5(c).

Below is the information required in Section D of the Instructions for the SFA Application under
PBGC’s Final Rule:

(1) Cover Letter and Authorized Signatures:

The Licensed Tugmen's and Pilots' Pension Fund through its professional trustee authorized
its Enrolled Actuary, John J. McKevitt I11, to execute the SFA Request Cover Letter.

For purposes of this Section D, the professional trustee has authorized the Enrolled Actuary as
Authorized Representative of the Plan.

Larry Magar‘f’k. Trustee/ Independent Fiduciary

(2) Plan Sponsor and Authorized Representatives:
Plan Sponsor

Larry Magarik, Trustee/Independent Fiduciary
Licensed Tugmen's and Pilots' Pension Fund
512 Rugby Road

Brooklyn, NY 11226

Phone: (917) 363-0665
Imagarik@magariklaw.com

Plan Sponsor’s Authorized Representative:

John J. McKevitt I1I, ASA, EA. MAAA
Consulting Actuary
Cheiron, Inc.
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230 W. Monroe, Suite 650
Chicago, IL 60606

Phone: (312) 629-8401 (ext. 1208)
imckevitt@cheiron.us

Other Authorized Representatives

Alexander 1. Rosenthal
Asher, Gittler & D’Alba, Ltd.
200 W. Jackson, Ste. 720
Chicago, Illinois 60606
Phone: (312) 601-9243
AR@ulaw.com

Michael Noble, FSA, EA

Principal Consulting Actuary

230 West Monroe Street, Suite 650
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, .

Iodon j m %z:%'ﬂ

nlJ. M

evitt I1I, 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:

e 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.

e 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:

e 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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e 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.

e 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

gt:gr:n\nf:; Prl:zrl?licufn " Actuarial Administration Audit Bank Fees lF r:gllll:;?nlc‘e Trustee Legal Fees Miscel!:meous lcn(::::;:::::
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 31914 13,916 3,394 6,455 19,518 5,914 2273 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.

<CHEIRON & 0




Licensed Tugmen's and Pilots' Pension Fund
EIN/Plan No.: 36-6506944/001

SFA Checklist #7.a. - Section B, Item (5) & Checklist 31 — Section E, Item (2)
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 —

(1) the fair market value of plan assets, plus

(1)  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 ! $ 4,051,820
Market Value of Assets as of March 1, 2020 2 $ 774,774
FUNDED PERCENTAGE 19.12%

! 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).



Licensed Tugmen's and Pilots' Pension Fund
EIN/Plan No.: 36-6506944/001

SFA Checklist #7.a. - Section B, Item (5) & Checklist 31 — Section E, Item (2)
SFA Eligibility

Projected
Benefit
Payments &
Projected  Administrative
Contributions 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)2Q)(A)Gi) |  $774.774|  $2,909,507 |

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.

Projected
Market Value Withdrawal Projected Projected
Plan Year of Assets Liability Projected Benefit Projected Investment End of Year
Beginning (MVA) Payments Contributions Payments Expenses Earnings 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

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



Licensed Tugmen's and Pilots' Pension Fund
EIN/Plan No.: 36-6506944/001

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.
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Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Eligibility

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

Valuation/Census date
April 1, 2020

SFA Measurement date
N/A

Interest rate
7.0%

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.

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

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

Administrative Expense
$105,000. Based on prior year actual expenses. No assumption for future inflation.

<(HEIRON & ]



Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Eligibility

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 ographic experience. We have
reviewed the assumptions as of the measurement date and d 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.

CHEIRON & .
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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.

%,,,// AL /4»L AM sl T

Michael J. Noble, FSA, EA, FCA, MAAA }éhn J. McKevitt ITI, 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

www.cheiron.us 1.877.CHEIRON (243.4766)



Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Amount

. Cost method

Unit Credit

. Valuation/Census date

April 1, 2024

. SFA Measurement date
February 28, 2025

. 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)

. 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.

. Asset valuation method

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

. 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.

. 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.

CHEIRON & )



Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Amount

For projection purposes, the administrative expense assumption is split into two components:

e 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

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.

e 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.

s
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Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Amount

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

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.

Benefits Valued
Plan Benefits

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

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.

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.

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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Licensed Tugmen's and Pilots' Pension Fund
Actuarial Assumptions
Used to Determine SFA Amount

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.

CHEIRON & .



Licensed Tugmen's and Pilots' Pension Fund
EIN/Plan No.: 36-6506944/001

Checklist #35, Section E., Item (6)
Fair Market Value Certification

As required by 29 C.F.R. §4262.8(A)(4)(ii) for the application for special financial
assistance (“SFA Application™) for the Licensed Tugmen's and Pilots' Pension Fund (“Plan™), I, as
the duly authorized Trustee of the Plan, hereby certify the accuracy of the Plan’s fair market value
of assets as of February 28, 2025 (“SFA Measurement Date”) in the amount of $110,380.

The Plan’s fair market value is based on the value of the account held with United Bank
which was valued at $110,380 as of February 28, 2025. This statement is provided by the Plan’s
third party administrator and reconciled by taking the “cash and cash equivalents” amount of
$124,669 found in the audited Financial Statements as of March 31, 2024, rolled-forward to
February 28, 2025, reflecting the cash flows from the attached unaudited cash activity statement
from the Plan’s Independent Qualified Public Accountant and Auditor.

Licensed Tugmen's and Pilots' Pension Fund

By: Oetmm»/n\ﬁw‘

Larry Magariky Truste

Date: X/Z"l%

Attachments
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LEGACY

PROFESSIONALS LLP

CERTIFIED PUBLIC ACCOUNTANTS

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, 2024
and 2023, 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, 2024
and 2023, and the changes in its net (deficit) in liquidation for the years then ended, and the
accumulated plan benefits as of March 31, 2024 and 2023, 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.

-1-
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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.



Auditors’ Responsibilities for the Audit of the Financial Statements(continued)
In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit;

o 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;

e 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;

e 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

e 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.

Kegaces Fhgfradiondda LLP

Schererville, Indiana

August 9, 2024



L1cENSED TUGMEN’S AND P1LoTSs’ PENSION FUND

STATEMENTS OF NET (DEFICIT) IN LIQUIDATION

ASSETS

CASH AND CASH EQUIVALENTS

PREPAID EXPENSES

LIABILITIES

Total assets

MARcH 31, 2024 AND 2023

L1ABILITIES AND NET (DEFICIT)

Accounts payable
Loan payable - Pension Benefit Guaranty Corporation

Total liabilities

NET (DEFICIT)

See accompanying notes to financial statements.

-4 -

2024 2023
$ 124,669 $ 103,031
3,740 3,185
128,409 106,216
- 5,874
1,053,755 629,909
1,053,755 635,783
$ (925346) $  (529,567)




LICENSED TUGMEN’S AND P1LOTS’ PENSION FUND
STATEMENTS OF CHANGES IN NET (DEFICIT) IN LIQUIDATION

YEARS ENDED MARCH 31, 2024 AND 2023

2024 2023
ADDITIONS
Settlement income $ - $ 7,221
DEDUCTIONS
Pension benefits 279,301 317,763
Administrative expenses
Actuarial fees 7,990 30,869
Administration fees 25,272 24,420
Audit fees 12,000 12,000
Bank fees 1,343 1,456
Fiduciary responsibility and bonding insurance 5,602 5,282
Independent neutral trustee 9,450 18,480
Legal fees 1,575 5,020
Miscellaneous 2,000 3,009
Interest expense due to PBGC 47,116 12,902
Plan termination insurance 4,130 4,096
Total administrative expenses 116,478 117,534
Total deductions 395,779 435,297
NET (DECREASE) (395,779) (428,076)
NET (DEFICIT)
Beginning of year (529,567) (101,491)
End of year $ (925,346) $ (529,567)

See accompanying notes to financial statements.
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LICENSED TUGMEN’S AND PILOTS’> PENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31, 2024 AND 2023

NOTE1l. 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 9, 2024, 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.



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, 2024 and 2023 totaled $992,663 and $615,933 respectively. The Plan
has accrued interest of $61,092 and $13,976 as of March 31, 2024 and 2023, 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, 2024 and 2023. 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.



NOTE 3. ACTUARIAL INFORMATION (CONTINUED)

Information in the reports included the following:

2024 2023
Vested benefits:

Deferred vested $ 1,108,007 $ 1,162,705
Retirees 1,499,242 1,694,065
Beneficiaries 543,713 618,430
Future administrative expense 60,500 61,100

Actuarial present value of nonforfeitable accumulated
plan benefits $ 3,211,462 $ 3,536,300

As reported by the actuary, the changes in the present value of nonforfeitable accumulated plan
benefits for the years ended March 31, 2024 and 2023 were as follows:

2024 2023

Actuarial present value of nonforfeitable accumulated

plan benefits at beginning of year $ 3,536,300 $ 4,807,330
Increase (decrease) during the year attributable to:

Benefits paid (279,301) (317,763)
Passage of time 165,158 110,190
Actuarial (gain) (52,777) (125,692)
Assumption changes (157,918) (937,765)
Net (decrease) (324,838) (1,271,030)

Actuarial present value of nonforfeitable accumulated
plan benefits at end of year $ 3,211,462 $ 3,536,300

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:

e  Mortality:
ERISA Section 4044 Mortality Table for the 2021 Plan year

e Interest rates:
2024 - Rates set forth by PBGC for plans terminating during March 2024 (5.45%
for the first 20 years and 5.22% thereafter)
2023 - Rates set forth by PBGC for plans terminating during March 2023 (4.86%
for the first 20 years and 4.70% thereafter)



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 provision, actuarial assumptions,
laws or regulations.

NOTE4. TAXSTATUS

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.

NOTES. 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.

NOTE 6. SETTLEMENT INCOME

During the year ended March 31, 2023, the Plan received settlement income of $7,221 for the
recovery of benefit overpayments to certain participants which spanned several years.

-9.
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MOUNT LAUREL NJ 08054-4321 kx4 Visit Us Online: BankWithUnited.com
£ in
. J
ANALYZED BUSINESS CHECKING Account Number: I
Balance Summary
Beginning Balance as of 02/01/25 $62,478.30
+ Deposits and Credits (1) $71,000.00
- Checks Posted (4) $3,395.56
- Withdrawals and Debits (3) $19,702.99
Ending Balance as of 02/28/25 $110,379.75
Number of Days in Statement Period 28
Low Balance $40,408.31
Average Balance $54,792.87
\Average Collected Balance $54,792 )
* Indicates a break in check sequence
Checks Posted R-Check has been returned
Date Checki# Amount | Date Checki# Amount | Date Checki# Amount
Feb 27 1134 $228.56 | Feb 04 1136 $2,142.00 | Feb 27 1137 $800.00
Feb 10 1135 $225.00

Less Paper. More Convenience.

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

6001 0298173 0001-0003 W18493REG03012503212 10 L 69535



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

6001 0298174 0000-0003 W18493REG03012503212 10 L 69535
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U N ITE D Account NII;:'C‘)bE::?ED TUGMEN'S AND PILOTS'

B AN K |f:ﬂagt:r:nent Date: 02/28/2221‘22

-

Date Description Withdrawals
Feb 03 ACH DEBIT -$495.58
IRS USATAXPYMT 250203 I | | CENSED
TUGMANS & PIL
Feb 03 ACH DEBIT -$19,098.09
LICENSED TUGMENS TUG PENS 250203 LICENSED
TUGMENS
Feb04 CHECK 1136 -$2,142.00
Feb 10 CHECK 1135 -$225.00
Feb21 MAINTENANCE FEE -$109.32
ANALYSIS ACTIVITY FOR 01/25
Feb27 CHECK 1134 -$228.56
(Feb 27 CHECK 1137 -$800.00 )
Date Description Deposits
Feb24 ACH DEPOSIT $71,000.00
PBG1 TREAS 310 MISC PAY RMR*IN'
TUGMEN & PILOTS\

.

Balance By Date

Date Balance | Date Balance | Date Balance

Jan 31 $62,478.30 | Feb 10 $40,517.63 | Feb 24 $111,408.31

Feb 03 $42,884.63 | Feb 21 $40,408.31 | Feb 27 $110,379.75
\Feb 04 $40,742.63 )

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned Item Fees $0.00 $0.00

s

-
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SFUNITED
« BANK

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:
Page :

Check Images for Account_

02/28/2025
30f3

- 1134
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| Licensed Tugmens' & Pilot's Pension Fund ~ BANK :
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Licensed Tugmens’ & Pilot’s Pension Fund
20000 Honzon Way. STE 600
Mount Laurel, NJ 08054

e Ge=  Beacon Administration

Two Thousand One Hundred Forty-Two and 00/100°

1136
UNITED
u BANK .
68-444/560

21312025 H
H

|

$ *+2,142.00 2
DoLLARS §

Beacon Administration

MEMO

2502 Adrnln
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02/27/2025 #1134

$228.56

02/04/2025 #1136

$2,142.00

#0000 3435 1OSEO0LLL S

]T i 1135 1137
UNITED I UNITED
§ Licensed Tugmens’ & Pilot’s Pension Fund @ BANK Licensed Tugorgoeor::;g :Jlgyz;ss  Pension Fund w BANK e
Rttt g 68:444/560 21312025 § s o SH 68-444/560 21812025 ¥
3 H
1
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1 PAYTOTHE | magarik, Esa. $ 22500 3 X T2 ¥ Union Insurance Group $ *"800.00 %
] Two Hundred Twenty-Five and 00/100 DOLLARS E Eight Hundred and 00/100 oLLaks %
| Lafry Magarik, Esq. 8 i 5ank c:f Labor - .
N 512 Rugby Road o | nion Insurance Group " F
| Brooklyn, NY 11226 :ng’/‘\ i P.O. Box 171012 g /
H T e Y i Kansas City, KS 66117 [
| MEMO ?ﬁﬁ‘:ﬁi&gﬁéﬁ';—*— % MEMO <
¥ 12/26/2024 ; 0112912025 mem i el 20076 Cyber-4/1/25-4/12028 e i

"0000& k37" 1XOSEOOLLLGI

o

02/10/2025 #1135

$225.00

02/27/2025 #1137

$800.00
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LICENSED TUGMEN'S AND PILOTS' PENSION

General Ledger

As of March 31, 2025
Licensed Tugmen's and Pilots' Pension Fund
General Ledgers - Prepared by Beacon, Third Party Administrator
Legacy Professionals LLC - Auditor
Type Date Num Name Memo Split Debit Credit Balance
124,668.88 Cash balance as of 3/31/2024
Check 04/01/2024  ACH 2404 Pension -SPLIT- 20,742.33 103,926.55
Check 04/01/2024 EFT-FED Internal Revenue Service 2404 Federal Tax 601.22 103,325.33
Check 04/01/2024 EFT-MI 2404 Michigan State tax 24.86 103,300.47
Check 04/01/2024 1098 s Benefits 228.56 103,071.91
Check 04/01/2024 1099 Beacon Administration 2404 Admin Administrative Fee 2,142.00 100,929.91
General Journal 04/03/2024 OVERPAYMENT - Recoup Payment Benefits 384.46 101,314.37
General Journal 04/05/2024 _Returned Benefits 384.46 100,929.91
General Journal 04/23/2024 Bank Fee Bank fees 110.80 100,819.11
Check 05/01/2024  ACH 2405 Pension -SPLIT- 20,703.89 80,115.22
Check 05/01/2024 EFT-FED Internal Revenue Service 2405 Federal Tax 639.66 79,475.56
Check 05/01/2024 EFT-MI 2405 Michigan State tax 24.86 79,450.70
Check 05/01/2024 1100 [ ] Benefits 228.56 79,222.14
Check 05/01/2024 1101 Larry Magarik, Esq. March 21, 2024-April 25, 2024 Trustee Expense 2,115.00 77,107.14
Check 05/01/2024 1102 Beacon Administration 2405 Admin Administrative Fee 2,142.00 74,965.14
Check 05/14/2024 1103 Asher, Gittler & D'Alba, LTD. INV# 43123-Prof. Services through 03/31/24 Legal Fees 525.00 74,440.14
Deposit 05/14/2024 Deposit Benefits 384.46 74,824.60
General Journal 05/22/2024 Bank Fee Bank fees 110.76 74,713.84
Deposit 05/23/2024 Deposit PBGC Funding 39,200.00 113,913.84
Check 06/03/2024  ACH 2406 Pension -SPLIT- 21,376.99 92,536.85
Check 06/03/2024 EFT-FED Internal Revenue Service 2406 Federal Tax 585.44 91,951.41
Check 06/03/2024 EFT-MI 2406 Michigan State tax 24.86 91,926.55
Check 06/03/2024 1104 e Benefits 228.56 91,697.99
Check 06/03/2024 1105 Larry Magarik, Esq. April 25, 2024-May 30, 2024 Trustee Expense 855.00 90,842.99
Check 06/03/2024 1106 Beacon Administration 2406 Admin Administrative Fee 2,142.00 88,700.99
Check 06/03/2024 1107 Cheiron INV# 49990 09/2023 - 04/2024 Actuarial fees 4,598.75 84,102.24
General Journal 06/21/2024 Bank Fee Bank fees 111.19 83,991.05
Check 07/01/2024  ACH 2407 Pension -SPLIT- 20,596.90 63,394.15
Check 07/01/2024 EFT-FED Internal Revenue Service 2407 Federal Tax 585.44 62,808.71
Check 07/01/2024 EFT-MI 2407 Michigan State tax 24.86 62,783.85
Check 07/01/2024 1108 ] Benefits 228.56 62,555.29
Check 07/01/2024 1109 Larry Magarik, Esq. May 30, 2024-June 26, 2024 Trustee Expense 450.00 62,105.29
Check 07/01/2024 1110 Beacon Administration 2407 Admin Administrative Fee 2,142.00 59,963.29
Check 07/17/2024 1111 Union Insurance Group Fiduciary Insurance Premiums 8/1/24-8/1/25 Insurance 4,755.05 55,208.24
General Journal 07/23/2024 Bank Fee Bank fees 110.50 55,097.74
Check 08/01/2024  ACH 2408 Pension -SPLIT- 21,579.41 33,518.33
Check 08/01/2024 EFT-FED Internal Revenue Service 2408 Federal Tax 610.44 32,907.89



LICENSED TUGMEN'S AND PILOTS' PENSION

General Ledger

As of March 31, 2025
Type Date Num Name Memo Split Debit Credit Balance
Check 08/01/2024 EFT-MI 2408 Michigan State tax 24.86 32,883.03
Check 08/01/2024 1112 I Benefits 228.56 32,654.47
Check 08/01/2024 1113 Beacon Administration 2408 Admin Administrative Fee 2,142.00 30,512.47
Check 08/02/2024 1114 Larry Magarik, Esq. June 26, 2024-July 30, 2024 Trustee Expense 675.00 29,837.47
General Journal 08/21/2024 Bank Fee Bank fees 110.97 29,726.50
Deposit 08/27/2024 Deposit PBGC Funding 91,600.00 121,326.50
Check 09/03/2024  ACH 2409 Pension -SPLIT- 21,520.45 99,806.05
Check 09/03/2024 EFT-FED Internal Revenue Service 2409 Federal Tax 610.44 99,195.61
Check 09/03/2024 EFT-MI 2409 Michigan State tax 24.86 99,170.75
Check 09/03/2024 1115 [ ] Benefits 228.56 98,942.19
Check 09/03/2024 1116 Larry Magarik, Esq. July 30, 2024 - Aug. 27, 2024 Trustee Expense 1,305.00 97,637.19
Check 09/03/2024 1117 Beacon Administration 2409 Admin Administrative Fee 2,142.00 95,495.19
Check 09/05/2024 1118 Asher, Gittler & D'Alba, LTD. INV# 43903-Prof. Services through 06/30/2024 Legal Fees 600.00 94,895.19
General Journal 09/05/2024 2409 Pen member-funds reci-SPLIT- 278.35 95,173.54
General Journal 09/05/2024 2409 Pen _member—account n¢-SPLIT- 278.35 94,895.19
General Journal 09/19/2024 2409 Pen 2409 Pension recovery -SPLIT- 278.35 95,173.54
General Journal 09/23/2024 Bank Fee Bank fees 111.23 95,062.31
Check 10/01/2024 1119 [ ] Benefits 228.56 94,833.75
Check 10/01/2024  ACH 2410 Pension -SPLIT- 20,103.74 74,730.01
Check 10/01/2024 EFT-FED Internal Revenue Service 2410 Federal Tax 520.44 74,209.57
Check 10/01/2024 EFT-MI 2410 Michigan State tax 24.86 74,184.71
Check 10/01/2024 1120 Larry Magarik, Esq. 08/27/2024-09/25/2024 Trustee Expense 630.00 73,554.71
Check 10/01/2024 1121 Beacon Administration 2410 Admin Administrative Fee 2,142.00 71,412.71
General Journal 10/23/2024 Bank Fee Bank fees 111.34 71,301.37
Check 11/01/2024 1122 ] Benefits 228.56 71,072.81
Check 11/01/2024  ACH 2411 Pension -SPLIT- 20,103.74 50,969.07
Check 11/01/2024 EFT-FED Internal Revenue Service 2411 Federal Tax 520.44 50,448.63
Check 11/01/2024 1123 Larry Magarik, Esq. 09/25/2024-10/29/2024 Trustee Expense 1,035.00 49,413.63
Check 11/01/2024 1124 Beacon Administration 2411 Admin Administrative Fee 2,142.00 47,271.63
Check 11/04/2024 EFT-MI 2411 Michigan State tax 24.86 47,246.77
Deposit 11/21/2024 Deposit PBGC Funding 87,900.00 135,148.77
General Journal 11/22/2024 Bank Fee Bank fees 110.11 135,036.66
Check 12/02/2024  ACH 2412 Pension -SPLIT- 19,806.96 115,229.70
Check 12/02/2024 EFT-FED Internal Revenue Service 2412 Federal Tax 520.44 114,709.26
Check 12/02/2024 1125 e Benefits 228.56 114,480.70
Check 12/02/2024 1126 Cheiron INV# 51674/51675 05/2024 - 10/2024 Actuarial fees 12,193.75 102,286.95
Check 12/02/2024 1127 Larry Magarik, Esq. 10/29/2024-11/24/2024 Trustee Expense 2,205.00 100,081.95
Check 12/02/2024 EFT-MI 2412 Michigan State tax 24.86 100,057.09
Check 12/02/2024 1128 Beacon Administration 2412 Admin Administrative Fee 2,142.00 97,915.09
General Journal 12/03/2024 Mem. deceased | NEGTGNGNGEG Benefits 608.01 98,523.10
Check 12/05/2024 1129 Legacy Professionals LLP  VOID: PROFESSIONAL SERVICES FOR YE 03/3' Audit Fees 0.00 98,523.10
Check 12/05/2024 1130 Legacy Professionals LLP PROF. SVCS. FOR YE 03/31/2024 INV# 572035 Audit Fees 12,000.00 86,523.10



LICENSED TUGMEN'S AND PILOTS' PENSION

General Ledger

As of March 31, 2025
Type Date Num Name Memo Split Debit Credit Balance
General Journal 12/23/2024 Bank Fee Bank fees 110.16 86,412.94
Check 01/02/2025 ACH 2501 Pension -SPLIT- 19,608.07 66,804.87
Check 01/02/2025 EFT-FED Internal Revenue Service 2501 Federal Tax 495.58 66,309.29
Check 01/02/2025 1131 [ ] Benefits 228.56 66,080.73
Check 01/02/2025 1132 Larry Magarik, Esq. 11/24/2024-12/26/2024 Trustee Expense 1,350.00 64,730.73
Check 01/02/2025 1133 Beacon Administration 2501 Admin Administrative Fee 2,142.00 62,588.73
General Journal 01/22/2025 Bank Fee Bank fees 110.43 62,478.30
Check 02/03/2025 1134 [ Benefits 228.56 62,249.74
Check 02/03/2025  ACH 2502 Pension -SPLIT- 19,098.09 43,151.65
Check 02/03/2025 EFT-FED Internal Revenue Service 2502 Federal Tax 495.58 42,656.07
Check 02/03/2025 1135 Larry Magarik, Esq. 12/26/2024 - 01/29/2025 Trustee Expense 225.00 42,431.07
Check 02/03/2025 1136 Beacon Administration 2502 Admin Administrative Fee 2,142.00 40,289.07
Check 02/18/2025 1137 Union Insurance Group Inv# 20076-Cyber-4/1/25-4/12026 -SPLIT- 800.00 39,489.07
General Journal 02/21/2025 Bank Fee Bank fees 109.32 39,379.75
Deposit 02/24/2025 Deposit PBGC Funding 71,000.00 110,379.75 Cash balance as of 2/28/2025
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Licensed Tugmen's and Pilots' Pension Fund
EIN/Plan No.: 36-6506944/001

Checklist #39, Section E., Item (10)
Perjury Statement

Under penalty of perjury under the laws of the United States of America, I declare that I
am the authorized trustee for the Licensed Tugmen's and Pilots' Pension Fund and that I have
examined this application, including accompanying documents, and, to the best of my knowledge
and belief, the application contains all the relevant facts relating to the application, all statements
of fact contained in the application are true, correct, and not misleading because of omission of
any material fact; and all accompanying documents are what they purport to be.

Licensed Tugmen's and Pilots' Pension Fund

By: &Q/\‘—\W

Larry Magarik ’ -
Trustee

Date: 717"’/ 2L




LICENSED TUGMEN’S AND PILOTS’
PENSION PLAN

Checklist #35, Section E., Item (7)
Amendment No. 2

Effective April 1, 2026 through the Plan Year ending March 31, 2051, Article IX of the Licensed
Tugmen’s and Pilots’ Pension Plan, as Amended and Restated Effective January 1, 2015 is
amended to add section 9.11, to read as follows:

Section 9.11 Special Financial Assistance

Beginning with the SFA measurement date selected by the plan in the plan's application
for special financial assistance, notwithstanding anything to the contrary in this or any other
governing document, the plan shall be administered in accordance with the restrictions and
conditions specified in section 4262 of ERISA and 29 CFR part 4262. This amendment is
contingent upon approval by PBGC of the plan's application for special financial assis-
tance.

This Amendment was approved and signed this 20 * day of August, 2026.

TRUSTEE

Larry Maga:‘i& v




LICENSED TUGMEN’S AND PILOTS’
PENSION PLAN

Checklist #35, Section E., Item (8)
Amendment No. 3

Article IX of the Licensed Tugmen’s and Pilots’ Pension Plan, as Amended and Restated Effective
January 1, 2015 is amended to add section 9.12, to read as follows:

Section 9.12 Reinstatement of Benefits

Effective as of the first month in which special financial assistance is paid to the Plan, the
Plan shall reinstate all benefits that were suspended under section 305(¢)(9) or 4245(a) of
ERISA. The Plan shall pay each participant and beneficiary that is in pay status as of the
date special financial assistance is paid to the Plan the aggregate amount of the participant's
or beneficiary's benefits that were not paid because of the suspension, with no actuarial
adjustment or interest. Such payment shall be made in a lump sum no later than 3 months
after the date the special financial assistance is paid to the plan, irrespective of whether the
participant or beneficiary dies after the date special financial assistance is paid.

A
This Amendment was approved and signed this 20 day of August, 2026.

TRUSTEE

68 ovv)ﬁ/)oz(_,
Larry Magarh(




Application Checklist v20240717p

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

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

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

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

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

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

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

that submitted an emergency filing, the filer may either upload the information with the application or include a statement in the Plan Comments section of the Application
Checklist indicating the date on which and the submission with which the information was previously filed. For any such items previously provided, enter N/A as the Plan
Response.

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

Instructions for specific columns:

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

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



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

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

Additional guidance is provided in the following columns:

Upload as Document Type: When uploading documents in PBGC's e-Filing Portal, select the appropriate Document Type for each document that
is uploaded. This column provides guidance on the Document Type to select for each Checklist 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.

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

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

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

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

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

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

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

Version Updates (newest version at top)
Version Date updated



v20240717p

v07272023p

v20221129p

v20220802p

v20220706p

07/17/2024

07/27/2023

11/29/2022

08/02/2022

07/06/2022

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

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

Updated checklist item 11. for new death audit requirements

Fixed some of the shading in the checklist



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

Plan name: o G e i Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 36-6506944 Unless otherwise specified:
PN: oo1r e e Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name

SFA Amount Requested: $5,309,475

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 Explain all N/A responses. Provide comments

provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is where noted. Also add any other optional

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 explanatory comments.

be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
Plan Information, Checklist, and Certifications
a. Is this application a revised application submitted after the denial of a Yes No N/A N/A N/A N/A
previously filed application for SFA? No
b. Is this application a revised application submitted after a plan has Yes No N/A N/A N/A N/A
withdrawn its application for SFA that was initially submitted under the No
intarim final mnlad
c. Is this application a revised application submitted after a plan has Yes No N/A N/A N/A N/A
withdrawn its application for SFA that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes Yes N/A N/A Filing Date: 5/21/2025 N/A N/A
No
e. Has this plan been terminated? Yes Yes N/A N/A Date of Plan Termination: 10/1/2011 N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA Yes No N/A N/A N/A N/A
regulation? No
1. Section B, Item (1)a. |Does the application include the most recent plan document or Yes Yes PNPlan 2015, N/A PDF includes Plan document and Pension plan documents, all versions N/A
restatement of the plan document and all amendments adopted since the No PlanAmendmentNo.1Executed Amendment available, and all amendments signed
last restatement (if any)? Jan10-23.pdf and dated
2. Section B, Item (1)b. [Does the application include the most recent trust agreement or Yes Yes TrustAgreement.pdf N/A Pension plan documents, all versions N/A
restatement of the trust agreement, and all amendments adopted since the No available, and all amendments signed
last restatement (if any)? and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes IRSDeterminationLetter.pdf N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to

provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also

be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

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

v20240717p

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

Clli z;kl:t SFA Flll;:fgell_::t;“cmns lg;':;:;? Re]s)::::lse Name of File(s) Uploaded ];:egti: l]il:;l():)r Plan Comments In the e;;l:zlglll:z:?;:plxepload as Use this Filenaming Convention
4. Section B, Item (2)  |Does the application include the actuarial valuation report for the 2018 Yes Yes 2018AVR Licensed N/A 9 Reports provided (2018-2026). All Most recent actuarial valuation for the YYYYAVR Plan Name
plan year and each subsequent actuarial valuation report completed before No Tugmen.pdf, valuation reports are PBGC 4041A.The plan
the filing date of the initial application? N/A 2019AVR Licensed four Plan years after 2021 (2022-2025)
Tugmen.pdf, are roll-forward valuations. Plan year
Enter N/A if no actuarial valuation report was prepared because it was not 2020AVR Licensed 2026 is a full actuarial valuation.
required for any requested year. Tugmen.pdf,
2021AVR Licensed
Is each report provided as a separate document using the required Tugmen.pdf,
filename convention? 2022AVR Licensed
Tugmen.pdf,
2023AVR Licensed
Tugmen.pdf,
2024AVR Licensed
Tugmen.pdf,
2025AVR Licensed
Tugmen.pdf,
2026AVR Licensed
Tugmen.pdf
S.a. Does the application include the most recent rehabilitation plan (or Yes Yes Tugmen's_FIP, Tug_DB 2009 N/A Plan terminated prior to adoption of Rehabilitation plan (or funding N/A
funding improvement plan, if applicable), including all subsequent No 11 06 BOT Minutes.pdf Rehabilitation Plan. Plan terminated by improvement plan, if applicable)
amendments and updates, and the percentage of total contributions mass withdrawal October 1, 2011. Any
received under each schedule of the rehabilitation plan or funding Rehabilitation Plan would have been
improvement plan for the most recent plan year available? required to be effective July 1, 2012.
5.b. Section B, Item (3)  |If the most recent rehabilitation plan does not include historical Yes N/A N/A No Rehabilitation plan or funding Rehabilitation plan (or funding N/A
documentation of rehabilitation plan changes (if any) that occurred in No improvement plan. improvement plan, if applicable)
calendar year 2020 and later, does the application include an additional N/A
document with these details?
Enter N/A if the historical document is contained in the rehabilitation
plans.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Licensed Tugmen's and Pilots' Pension Fund

EIN: 36-6506944

PN: oor e
SFA Amount Requested: $5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
6. Section B, Item (4)  |Does the application include the plan's most recently filed (as of the filing Yes Yes 2024Form5500 Licensed N/A The Plan last filed a Schedule MB in Latest annual return/report of YYYYForm5500 Plan Name
date of the initial application) Form 5500 (Annual Return/Report of No Tugmen.pdf, 2011. employee benefit plan (Form 5500)
Employee Benefit Plan) and all schedules and attachments (including the 2011Form5500 Licensed
audited financial statement)? Tugmen.pdf
Is the 5500 filing provided as a single document using the required
filename convention?

7.a. Does the application include the plan actuary's certification of plan status Yes N/A 2011Zone20110629 Licensed N/A No PPA zone certifications were filed in Zone certification YYYYZoneYYYYMMDD Plan Name,
("zone certification") for the 2018 plan year and each subsequent annual No Tugmen.pdf, 2018 or any subsequent year. The 2011 where the first "YYYY" is the
certification completed before the filing date of the initial application? N/A 2020Zone20200824 Licensed PPA Certification was the last filed. The applicable plan year, and

Tugmen.pdf 2020 valuation report is provided to "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any demonstrate the Plan assumptions prior certification was prepared.
requested plan year. to the American Rescue Plan Act of

2021, item 4 [section B item (2)]. See

Is each zone certification (including the additional information identified "SFA Elig Cert CD Licensed
in Checklist Items #7.b. and #7.c. below, if applicable) provided as a Tugmen.pdf" in Checklist 31 — Section
single document, separately for each plan year, using the required E, Item (2).
filename convention?

7.b. Does the application include documentation for all zone certifications that Yes N/A N/A - include as part of N/A No funding standard account for any N/A - include as part of documents in | N/A - included in a single document
clearly identifies all assumptions used including the interest rate used for No documents in Checklist Item valuation since 2018 since the plan has Checklist Item #7.a. for each plan year - See Checklist Item
funding standard account purposes? N/A #7.a. been terminated since 2011 #7.a.

If such information is provided in an addendum, addendums are only
required for the most recent actuarial certification of plan status

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

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

v20240717p

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

Clli z;:d;st SFA Flll;:fgell_::t;“cmns Ig;l:i(::: Re]s)::::lse Name of File(s) Uploaded ];:egti: l]il:::():)r Plan Comments In the e;;l:zlgllzz:?;:pllepload as Use this Filenaming Convention
7.c. For a certification of critical and declining status, does the application Yes N/A N/A - include as part of N/A N/A - include as part of documents in | N/A - included in a single document
include the required plan-year-by-plan-year projection (showing the items No documents in Checklist Item Checklist Item #7.a. for each plan year - See Checklist Item
identified in Section B, Item (5)a. through (5)f. of the SFA Instructions) N/A #7.a. #7.a.
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.
8. Section B, Item (6)  |Does the application include the most recent account statements for each Yes Yes Account Balance 20250228 N/A Plan is insolvent. Account statements Bank/Asset statements for all cash and N/A
of the plan's cash and investment accounts? No Licensed Tugmen.pdf, document loan amounts received from investment accounts
N/A Account Balance 20260228 PBGC and all transactions.
Insolvent plans may enter N/A, and identify in the Plan Comments that Licensed Tugmen.pdf,
this information was previously submitted to PBGC and the date Account Balance 20260331
submitted. Licensed Tugmen.pdf,
Account Balance 20260430
Licensed Tugmen.pdf,
Account Balance 20260531
Licensed Tugmen.pdf,
Account Balance 20260630
Licensed Tugmen.pdf
9. Section B, Item (7) | Does the application include the most recent plan financial statement Yes Yes 2025AuditedFS Licensed N/A Plan's most recent financial statement N/A
(audited, or unaudited if audited is not available)? No Tugmen.pdf, (audited, or unaudited if audited not
N/A 2026UnauditedFS Licensed available)
Insolvent plans may enter N/A, and identify in the Plan Comments that Tugmen.pdf
this information was previously submitted to PBGC and the date
submitted.
10. Section B, Item (8)  |Does the application include all of the plan's written policies and Yes Yes WDL Licensed Tugmen.pdf N/A Pension plan documents, all versions WDL Plan Name
procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed
settlement, and payment of withdrawal liability? N/A and dated
Are all such items included as a single document using the required
filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

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

v20240717p

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

Clli z;:d;st SFA Flll;:fgell_::t;“cmns Ig;l:i(::: Re]s)::::lse Name of File(s) Uploaded ];:egti: l]il:::():)r Plan Comments In the e;;l:zlgllzz:?;:pllepload as Use this Filenaming Convention

11.a. Does the application include documentation of a death audit to identify Yes Yes Death Audit Licensed N/A Death Audit for the period between Pension plan documents, all versions Death Audit Plan Name
deceased participants that was completed on the census data used for SFA No Tugmen.pdf 1/1/2026 and 6/25/2026. Service available, and all amendments signed
purposes, including identification of the service provider conducting the provider ("PBI") shown in the and dated
audit, date performed, the participant counts (provided separately for document.
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?

Section B, Item (9)a.

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

11.b. If any known deaths occurred before the date of the census data used for Yes N/A N/A - include as part of N/A Response sumbitted to PBGC on N/A N/A - include as part of documents in
SFA purposes, is a statement certifying these deaths were reflected for No documents in Checklist Item 7/14/2026. Checklist Ttem #11.a.
SFA calculation purposes provided? N/A #11.a.

11.c. Section B, Item (9)b. & |Does the application include full census data (Social Security Number, Yes Yes N/A Data submitted in advance on Submit the data file and the date of the | Include as the subject “Submission of

Item (9)c. name, and participant status) of all participants that were included in the No 6/22/2026. A response was submitted to | census data through PBGC’s secure | Terminated Vested Census Data for
SFA projections? Is this information provided in Excel, or in an Excel- N/A PBGC on 7/14/2026. file transfer system, Leapfile. Go to (Plan Name),” and as the memo
compatible format? http://pbgc.leapfile.com, click on “(Plan Name) terminated vested
“Secure Upload” and then enter census data dated (date of census

Or, if this data was submitted in advance of the application, in accordance sfa@pbgc.gov as the recipient email data) through Leapfile for
with Section B, Item (9)c. of the Instructions, does the application contain address and upload the file(s) for independent audit by PBGC.”
a description of how the results of PBGC’s independent death audit are secure transmission.
reflected for SFA calculation purposes?

12. Section B, Item (10)  [Does the application include information required to enable the plan to Yes Yes ElectronicWireInformation N/A Other N/A
receive electronic transfer of funds if the SFA application is approved, No Licensed Tugmen
including (if applicable) a notarized payment form? See SFA
Instructions, Section B, Item (10).
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Checklist SFA Filing Instructions

Item #

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

oo1r e e Filers provide responses here for each Checklist Item:

$5,309,475

13.

Reference

Section C, Item (1)

Response Plan

Options Response Name of File(s) Uploaded

Page Number
Reference(s)

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

explanatory comments.

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

Does the application include the plan's projection of expected benefit Yes N/A Template 1 Licensed
payments that should have been attached to the Form 5500 Schedule MB No Tugmen.xlIsx

in response to line 8b(1) on the Form 5500 Schedule MB for plan years N/A
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?

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

Section C, Item (2)

If the plan was required to enter 10,000 or more participants on line 6f of Yes N/A
the most recently filed Form 5500 (by the filing date of the initial No
application), does the application include a current listing of the 15 largest N/A
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.

N/A

Fewer than 10,000 participants.

Contributing employers

Template 2 Plan Name

Section C, Item (3)

Does the application include historical plan information for the 2010 plan Yes Yes Template 3 Licensed
year through the plan year immediately preceding the date the plan's No Tugmen.xlIsx
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.

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)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

Filers provide responses here for each Checklist Item:

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

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

v20240717p

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

Clli z;:d;st SFA Flll;:fgell_::t;“cnons Ig;l:i(::: Re]s)::::lse Name of File(s) Uploaded ];:egti: il:::():)r Plan Comments In the e;;l:zlgllzz:?;:plxepload as Use this Filenaming Convention
16.a. Section C, Items (4)a., |Does the application include the information used to determine the Yes Yes Template 4A Licensed N/A Projections for special financial Template 44 Plan Name
(4)e., and (4)f. amount of SFA for the plan using the basic method described in § No Tugmen.xlsx assistance (estimated income, benefit
4262.4(a)(1) based on a deterministic projection and using the actuarial payments and expenses)
assumptions as described in § 4262.4(¢e)?
See Template 4A, 44-4 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?
16.b.1. Addendum D If the plan is a MPRA plan, does the application also include the Yes N/A N/A - included as part of N/A Not a MPRA Plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - |information used to determine the amount of SFA for the plan using the No Template 4A Plan Name Name
MPRA plan information |increasing assets method described in § 4262.4(a)(2)(i) based on a N/A
A. deterministic projection and using the actuarial assumptions as described
in § 4262.4(e)?
Addendum D See Template 4A, 44-5 SFA Details .4(a)(2)(i) sheet and Addendum D
Section C, Item (4)e. - |for more details on these requirements.
MPRA plan information
A. Enter N/A if the plan is not a MPRA Plan.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is Yes N/A N/A - included as part of N/A Not a MPRA Plan. N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |determined using the increasing assets method described in § No Template 4A Plan Name Name
MPRA plan information [4262.4(a)(2)(i), does the application also explicitly identify the projected N/A
A. SFA exhaustion year based on the increasing assets method? See
Template 4A, 44-5 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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

______________ Filers provide responses here for each Checklist Item:

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

v20240717p

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

Clli z;:d;st SFA Flll;:fgell_::t;“cnons Ig;l:i(::: Re]s)::::lse Name of File(s) Uploaded ];:egti: il:::():)r Plan Comments In the e;;l:zlgllzz:?;:plxepload as Use this Filenaming Convention
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is Yes N/A N/A Not a MPRA Plan. N/A Template 4B Plan Name
Section C, Item (4)a. - |determined using the present value method described in § No
MPRA plan information [4262.4(a)(2)(ii), does the application also include the information for N/A
B 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
Addendum D sheet? See Addendum D and Template 4B.
Section C, Item (4)e.
(4f., and (4)g. - MPRA |Enter N/A if the plan is not a MPRA Plan or if the requested amount of
plan information B.  |SFA is determined based on the increasing assets method.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate Yes Yes N/A - included as part of N/A N/A N/A - included in Template 4A Plan
and (4)c. and the SFA interest rate, including details on how each was determined? No Template 4A Plan Name Name
See Template 4A, 44-1 Interest Rates sheet.
16.d. Section C, Item (4).c.ii. |For each year in the SFA coverage period, does the application include the Yes Yes N/A - included as part of N/A N/A N/A - included in Template 4A Plan
projected benefit payments (excluding make-up payments, if applicable), No Template 4A Plan Name Name
separately for current retirees and beneficiaries, current terminated vested
participants not yet in pay status, current active participants, and new
entrants? See Template 4A, 44-2 SFA Ben Pmts sheet.
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a Yes Yes N/A - included as part of N/A N/A N/A - included in Template 4A Plan
and (4)e.v. breakdown of the administrative expenses between PBGC premiums and No Template 4A Plan Name Name
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, 44-3 SFA Pcount and
Admin Exp sheet.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

oo1r e e Filers provide responses here for each Checklist Item:

$5,309,475

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

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

v20240717p

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

Clli z;:d;st SFA Flll;:fge::zt;“cnons Ig;l:i(:;s: Re]s)::::lse Name of File(s) Uploaded ];:egti: il:::():)r Plan Comments In the e;;l:zlgllzz:?;:puepload s Use this Filenaming Convention
17.a. Section C, Item (5)  |For a plan that is not a MPRA plan, does the application include a Yes Yes Template 5A Licensed N/A Projections for special financial Template 5A Plan Name
separate deterministic projection ("Baseline") in the same format as No Tugmen.xlIsx assistance (estimated income, benefit
Checklist Items #16.a., #16.d., and #16.e. that shows the amount of SFA N/A payments and expenses)
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.
17.b. Addendum D For a MPRA plan for which the requested amount of SFA is determined Yes N/A N/A Not a MPRA Plan. Projections for special financial Template 5A Plan Name
Section C, Item (5)  |using the increasing assets method, does the application include a No assistance (estimated income, benefit
separate deterministic projection ("Baseline") in the same format as N/A payments and expenses)

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.1.? 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
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

oo1r e e Filers provide responses here for each Checklist Item:

$5,309,475

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
17.c. Addendum D For a MPRA plan for which the requested amount of SFA is determined Yes N/A N/A Not a MPRA Plan. Projections for special financial Template 5B Plan Name
Section C, Item (5)  |using the present value method, does the application include a separate No assistance (estimated income, benefit
deterministic projection ("Baseline") in the same format as Checklist Item N/A payments and expenses)

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

APPLICATION CHECKLIST

Plan name: Licensed Tugmen's and Pilots' Pension Fund

EIN: 36-6506944

PN: oor e
SFA Amount Requested: $5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
18.a. Section C, Item (6)  |For a plan that is not a MPRA plan, does the application include a Yes Yes Template 6A Licensed N/A Projections for special financial Template 64 Plan Name
reconciliation of the change in the total amount of requested SFA due to No Tugmen.xlIsx assistance (estimated income, benefit
each change in assumption/method from the Baseline to the requested N/A payments and expenses)

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?

14 of 37




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

Plan name: Licensed Tugmen's and Pilots' Pension Fund

EIN: 36-6506944

PN: oo1r e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,309,475

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

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

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
18.b. Addendum D For a MPRA plan for which the requested amount of SFA is based on the Yes N/A N/A Not a MPRA Plan. Projections for special financial Template 64 Plan Name
Section C, Item (6) |increasing assets method, does the application include a reconciliation of No assistance (estimated income, benefit
the change in the total amount of requested SFA using the increasing N/A payments and expenses)

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.1.2

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.1. 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.
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Application to PBGC for Approval o
APPLICATION CHECKLIST

Plan name:

EIN:

PN:

SFA Amount Requested:

f Special Financial Assistance (SFA)

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
18.c. Addendum D For a MPRA plan for which the requested amount of SFA is based on the Yes N/A N/A Not a MPRA Plan. Projections for special financial Template 6B Plan Name
Section C, Item (6)  |present value method, does the application include a reconciliation of the No assistance (estimated income, benefit
change in the total amount of requested SFA using the present value N/A

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions
Item # Reference

Response

Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

explanatory comments.

Plan Comments

In the e-Filing Portal, upload as

Document Type

v20240717p

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

Use this Filenaming Convention

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?

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?

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)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions
Item # Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

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

In the e-Filing Portal, upload as
Document Type

v20240717p

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

Use this Filenaming Convention

20.a.

Section C, Item (8)

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

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.

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”?

Template 10 Licensed
Tugmen.xIsx

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?

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.

N/A

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
23.b. Section D, Ttem (1) For a plan that is a MPRA plan, does the application include a cover Yes N/A N/A - included as part of SFA Not a MPRA Plan. N/A N/A - included as part of SFA App
letter? Does the cover letter identify the calculation method (basic No App Plan Name Plan Name
method, increasing assets method, or present value method) that provides N/A
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?

24, Section D, Item (2)  |Does the application include the name, address, email, and telephone Yes Yes N/A - included as part of SFA Pages 2,3 N/A N/A - included as part of SFA App
number of the plan sponsor, plan sponsor's authorized representative, and No App Plan Name Plan Name
any other authorized representatives?

25. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that Yes Yes N/A - included as part of SFA Page 3,4 Basis for eligibility for SFA: The plan N/A N/A - included as part of SFA App
qualifies the plan as eligible to receive SFA, and include the requested No App Plan Name was in critical and declining status for Plan Name
information for each item that is applicable, as described in Section D, the plan year beginning in 2020 and is
Item (3) of the SFA Filing Instructions? 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.
26.a. If the plan's application is submitted on or before March 11, 2023, does Yes N/A N/A - included as part of SFA Briefly identify here the priority group, N/A N/A - included as part of SFA App
the application identify the plan's priority group (see § 4262.10(d)(2))? No App Plan Name if applicable. Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) - — — " - - - — - -
26.b. If the plan is submitting an emergency application under § 4262.10(f), is Yes Yes N/A - included as part of SFA Page 4 Basis for emergency criteria: The plan is N/A N/A - included as part of SFA App
the application identified as an emergency application with the applicable No App Plan Name insolvent under section 4245 of ERISA. Plan Name
emergency criteria identified? N/A
Enter N/A if the plan is not submitting an emergency application.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
27. Section D, Item (5)  |Does the application include a detailed narrative description of the Yes Yes N/A - included as part of SFA Page 4,6 [See Exhibit D - 05 on page 6. N/A N/A - included as part of SFA App

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

28.a. Section D, Item (6)a. |For plans eligible for SFA under § 4262.3(a)(1) or § 4262.3(a)(3), does Yes N/A N/A - included as part of SFA Page 4,7 [There are no changes from the N/A N/A - included as part of SFA App
the application identify which assumptions/methods (if any) used in No App Plan Name assumptions used in the pre-2021 Plan Name
showing the plan's eligibility for SFA differ from those used in the most N/A actuarial certification and supporting
recent certification of plan status completed before 1/1/2021? If there are documentation, excluding interest rates,
any assumption/method changes, does the application include detailed as outlined in the attached Exhibit D —
explanations and supporting rationale and information as to why using the 06(a).
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.

28.b. Section D, Item (6)b. |Does the application identify which assumptions/methods (if any) used to Yes Yes N/A - included as part of SFA | Page 4, 7-11 |Mortality and administrative expenses N/A N/A - included as part of SFA App
determine the requested SFA amount differ from those used in the most No App Plan Name changed for SFA Plan Name

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
28.c. Section D, Item (6)  |If the mortality assumption uses a plan-specific mortality table or a plan- Yes N/A N/A - included as part of SFA Safe harbor mortality N/A N/A - included as part of SFA App
specific adjustment to a standard mortality table (regardless of if the No App Plan Name Plan Name
mortality assumption is changed or unchanged from that used in the most N/A
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.
29.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a Yes Yes N/A - included as part of SFA Page 4,5 N/A N/A - included as part of SFA App
suspension of benefits under section 305(e)(9) or section 4245(a) of No App Plan Name Plan Name
ERISA, a narrative description of how the plan will reinstate the benefits N/A
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.
29.b. Section D, Item (7)  |If Yes was entered for Checklist Item #29.a., does the proposed schedule Yes Yes N/A - included as part of SFA Page 4 N/A N/A - included as part of SFA App
show the yearly aggregate amount and timing of such payments, and is it No App Plan Name Plan Name
prepared assuming the effective date for reinstatement is the day after the N/A
SFA measurement date?
Enter N/A for a plan that entered N/A for Checklist Item #29.a.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Licensed Tugmen's and Pilots' Pension Fund

EIN: 36-6506944

PN: oor e
SFA Amount Requested: $5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

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

29.c. Section D, Item (7)  |If the plan restored benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the Yes N/A N/A - included as part of SFA Not a MPRA Plan. N/A N/A - included as part of SFA App
SFA measurement date, does the proposed schedule reflect the amount No App Plan Name Plan Name
and timing of payments of restored benefits and the effect of the N/A
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.

30.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, Yes Yes App Checklist Licensed N/A Special Financial Assistance Checklist App Checklist Plan Name
including the required information at the top of the Application Checklist No Tugmen.pdf
(plan name, employer identification number (EIN), 3-digit plan number
(PN), and SFA amount requested)?

30.b. Section E, Item (1) - |If the plan is required to provide information required by Addendum A of Yes N/A N/A N/A Not required to submit Addendum A. Special Financial Assistance Checklist N/A

Addendum A the SFA Filing Instructions (for "certain events"), are the additional No

Checklist Items #40.a. through #49.b. completed? N/A
Enter N/A if the plan is not required to submit the additional information
described in Addendum A.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
31. Section E, Item (2)  |If the plan claims SFA eligibility under § 4262.3(a)(1) of PBGC's SFA Yes Yes SFA Elig Cert CD Licensed N/A Financial Assistance Application SFA Elig Cert CD Plan Name
regulation based on a certification by the plan's enrolled actuary of plan No Tugmen.pdf
status for SFA eligibility purposes completed on or after January 1, 2021, N/A

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

Plan name:
EIN:
PN:

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

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

oo1r e e Filers provide responses here for each Checklist Item:

$5,309,475

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

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
32.a. Section E, Item (3)  |If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA N/A N/A Not filing as Critical. Financial Assistance Application SFA Elig Cert C Plan Name

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

sncA AL R PR RN ¥
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
32.b. Section E, Item (3)  |If the plan claims SFA eligibility under § 4262.3(a)(3) of PBGC's SFA Yes N/A N/A - included with SFA Elig N/A Not filing as Critical. Financial Assistance Application N/A - included in SFA Elig Cert C
regulation, does the application include a certification from the plan's No Cert C Plan Name Plan Name
enrolled actuary that the plan qualifies for SFA based on the applicable N/A

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)

(i1) 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
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
33. Section E, Item (4)  |If the plan's application is submitted on or prior to March 11, 2023, does Yes N/A N/A Plan is insolvent. Financial Assistance Application PG Cert Plan Name
the application include a certification from the plan's enrolled actuary that No
the plan is eligible for priority status, with specific identification of the N/A
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?
34.a. Does the application include the certification by the plan's enrolled Yes Yes SFA Amount Cert Licensed N/A Financial Assistance Application SFA Amount Cert Plan Name

actuary that the requested amount of SFA is the amount to which the plan No Tugmen.pdf

Section E, Item (5)

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
34.b. If the plan is a MPRA plan, does the certification by the plan's enrolled Yes N/A N/A - included with SFA N/A Not a MPRA Plan. N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
actuary identify the amount of SFA determined under the basic method No Amount Cert Plan Name Plan Name Plan Name
described in § 4262.4(a)(1) and the amount determined under the N/A
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.
35. Section E, Item (6)  |Does the application include the plan sponsor's identification of the Yes Yes FMV Cert Licensed N/A Financial Assistance Application FMV Cert Plan Name
amount of fair market value of assets at the SFA measurement date and No Tugmen.pdf

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

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

v20240717p

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as - . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
36. Section E, Item (7)  |Does the application include a copy of the executed plan amendment Yes Yes Compliance Amend Licensed N/A Pension plan documents, all versions Compliance Amend Plan Name
required by § 4262.6(e)(1) of PBGC's SFA regulation which (i) is signed No Tugmen.docx available, and all amendments signed

by authorized trustee(s) of the plan and (ii) includes the plan compliance and dated
language in Section E, Item (7) of the SFA Filing Instructions?
37. Section E, Item (8)  |In the case of a plan that suspended benefits under section 305(e)(9) or Yes Yes Reinstatement Amend N/A Pension plan documents, all versions Reinstatement Amend Plan Name
section 4245 of ERISA, does the application include: No Licensed Tugmen.pdf available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) N/A and dated
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?
38. Section E, Item (9)  |In the case of a plan that was partitioned under section 4233 of ERISA, Yes N/A N/A Not a partitioned plan. Pension plan documents, all versions Partition Amend Plan Name
does the application include a copy of the executed plan amendment No available, and all amendments signed
required by § 4262.9(c)(2)? N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Plan name: o G e i Do NOT use this Application Checklist for a supplemented application. Instead use Application Checklist - Supplemented.
EIN: 36-6506944 Unless otherwise specified:
PN: oo1r e e Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name

SFA Amount Requested: $5,309,475

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 Explain all N/A responses. Provide comments

provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is where noted. Also add any other optional

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 explanatory comments.

be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Ttem # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
39. Section E, Item (10) |Does the application include one or more copies of the penalties of Yes Yes Penalty Licensed Tugmen.pdf N/A Financial Assistance Application Penalty Plan Name
perjury statement (see Section E, Item (10) of the SFA Filing Instructions) No

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?

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)

NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items.

40.a. Addendum A for Certain |Does the application include an additional version of Checklist Item Yes N/A Projections for special financial For additional submission due to any
Events #16.a. (also including Checklist Items #16.c., #16.d., and #16.¢.), that No assistance (estimated income, benefit | event: Template 44 Plan Name CE .
Section C, Item (4)  |shows the determination of the SFA amount using the basic method payments and expenses) For an additional submission due to a
described in § 4262.4(a)(1) as if any events had not occurred? See merger, Template 44 Plan Name
Template 4A. Merged , where "Plan Name Merged"

is an abbreviated version of the plan
name for the separate plan involved in

the merger.
40.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is Yes N/A - included as part of file in N/A N/A N/A - included as part of file in
Events based on the increasing assets method described in § 4262.4(a)(2)(i), does No Checklist Item #40.a. Checklist Item #40.a.

Section C, Ttem (4) |the application also include an additional version of Checklist Item N/A
#16.b.1. that shows the determination of the SFA amount using the
increasing assets method as if any events had not occurred? See Template
4A, sheet 44-5 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
smathad
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Clli z;:d;st SFA Flll;:fge::zt;“cnons Ig;l:i(:;s: Re]s)::::lse Name of File(s) Uploaded ];:egti: il:::():)r Plan Comments In the e;;l:zlgllzz:?;:puepload as Use this Filenaming Convention
40.b.ii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is Yes N/A N/A N/A - included as part of file in
Events based on the increasing assets method described in § 4262.4(a)(2)(i), does No Checklist Item #40.a.
Section C, Ttem (4) |the application also include an additional version of Checklist Item N/A
#16.b.ii. that explicitly identifies the projected SFA exhaustion year based
on the increasing assets method? See Template 4A, 44-5 SFA Details
4(a)(2)(i) sheet and Addendum D.
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan
for which the requested amount of SFA is based on the present value
method.
40.b.iii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is Yes N/A Projections for special financial For additional submission due to any
Events based on the present value method described in § 4262.4(a)(2)(ii), does No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4) |the application also include an additional version of Checklist Item N/A payments and expenses) For an additional submission due to a
#16.b.iii. that shows the determination of the SFA amount using the merger, Template 4B Plan Name
present value method as if any events had not occurred? See Template 4B, Merged , where "Plan Name Merged"
sheet 4B-1 SFA Ben Pmts, sheet 4B-2 SFA Details .4(a)(2)(ii), and sheet is an abbreviated version of the plan
4B-3 SFA Exhaustion. name for the separate plan involved in
the merger.
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
41. Addendum A for Certain |For any merger, does the application show the SFA determination for this Yes N/A Projections for special financial For an additional submission due to a
Events plan and for each plan merged into this plan (each of these determined as No assistance (estimated income, benefit | merger, Template 44 (or Template
Section C, Ttem (4)  |if they were still separate plans)? See Template 4A for a non-MPRA plan N/A payments and expenses) 4B) Plan Name Merged , where "Plan
using the basic method, and for a MPRA plan using the increasing assets Name Merged" is an abbreviated
method. See Template 4B for a MPRA Plan using the present value version of the plan name for the
method. separate plan involved in the merger.
Enter N/A if the plan has not experienced a merger.
42.a. Addendum A for Certain |Does the application include a narrative description of any event and any Yes N/A - included as part of SFA For each Checklist Item #42.a. through Financial Assistance Application SFA App Plan Name
Events merger, including relevant supporting documents which may include plan No App Plan Name #45.b., identify the relevant page
Section D amendments, collective bargaining agreements, actuarial certifications number(s) within the single document.
related to a transfer or merger, or other relevant materials?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

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

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Resp'onse Plan Name of File(s) Uploaded Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Document Type
42.b. Addendum A for Certain [For a transfer or merger event, does the application include identifying Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events information for all plans involved including plan name, EIN and plan No App Plan Name Plan Name
Section D number, and the date of the transfer or merger?
43.a. Addendum A for Certain |Does the narrative description in the application identify the amount of Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events SFA reflecting any event, the amount of SFA determined as if the event No App Plan Name Plan Name
Section D 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?
43.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events equal to the sum of the amount that would be determined for this plan and No App Plan Name Plan Name
Section D each plan merged into this plan (each as if they were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a
merger.
44.a. Addendum A for Certain |Does the application include an additional version of Checklist Item #25 Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events that shows the determination of SFA eligibility as if any events had not No App Plan Name Plan Name
Section D occurred?
44.b. Addendum A for Certain [For any merger, does this item include demonstrations of SFA eligibility Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events for this plan and for each plan merged into this plan (each of these No App Plan Name Plan Name
Section D determined as if they were still separate plans)? N/A

Enter N/A if the event described in Checklist Item #42.a. was not a
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

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

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20240717p

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

Checklist SFA Filing Instructions Response . Page Number In the e-Filing Portal, upload as - . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
45.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events SFA is not limited to the amount of SFA determined as if the event had No App Plan Name Plan Name
Section D not occurred, does the application include a detailed demonstration that N/A
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.
45.b. Addendum A for Certain |[Does the demonstration in Checklist Item #45.a. also identify all Yes N/A - included as part of SFA Financial Assistance Application N/A - included as part of SFA App
Events assumptions used, supporting rationale for the assumptions and other No App Plan Name Plan Name
Section D relevant information? N/A
Enter N/A if the plan entered N/A for Checklist Item #45.a.
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events enrolled actuary with respect to the plan's SFA eligibility but with No
Section E, Items (2) and |eligibility determined as if any events had not occurred? This should be N/A
3) 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
Ttems #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

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

Plan name:

EIN: 36-6506944
PN: oo1r e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,309,475

Licensed Tugmen's and Pilots' Pension Fund

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

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

be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

v20240717p

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

Checklist SFA Filing Instructions Response Plan . Page Number In the e-Filing Portal, upload as — . .
Item # Reference Options Response Name of File(s) Uploaded Reference(s) Plan Comments Document Type Use this Filenaming Convention
46.b. Addendum A for Certain |For any merger, does the application include additional certifications of Yes N/A Financial Assistance Application | SFA Elig Cert Plan Name Merged CE
Events the SFA eligibility for this plan and for each plan merged into this plan No
Section E, Items (2) and |(each of these determined as if they were still separate plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § separate plan involved in the merger.
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.
47.a. Addendum A for Certain |[Does the application include an additional certification from the plan's Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events enrolled actuary with respect to the plan's SFA amount (in the format of No
Section E, Item (5)  [Checklist Item #34.a.), but with the SFA amount determined as if any
events had not occurred?
47.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist Item #46.a. Yes N/A - included in SFA N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events identify the amount of SFA determined under the basic method described No Amount Cert Plan Name CE Plan Name Plan Name CE
Section E, Item (5)  |in § 4262.4(a)(1) and the amount determined under the increasing assets N/A
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.
47.c. Addendum A for Certain |Does the certification in Checklist Items #47.a. and #47.b. (if applicable) Yes N/A - included in SFA N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events clearly identify all assumptions and methods used, sources of participant No Amount Cert Plan Name CE Plan Name Plan Name CE
Section E, Item (5)  |data and census data, and other relevant information?
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

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

Plan name: Licensed Tugmen's and Pilots' Pension Fund
EIN: 36-6506944 Unless otherwise specified:
PN: oo1r e e Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $5,309,475

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

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

Cllz;kl:t SFA Flll;:i ll_lel:tcre“cmns lg:)':;:;? Rels):)tr:lse Name of File(s) Uploaded l;:eg;; llil;?:():)r Plan Comments In the e;;l::lllglll:‘(::t;;:puepload s Use this Filenaming Convention
48.a. Addendum A for Certain |For any merger, does the application include additional certifications of Yes N/A Financial Assistance Application | SFA Amount Cert Plan Name Merged
Events the SFA amount determined for this plan and for each plan merged into No CE
Section E, Item (5)  [this plan (each of these determined as if they were still separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a version of the plan name for the
merger. separate plan involved in the merger.
48.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and Yes N/A - included in SFA N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events methods used, sources of participant data and census data, and other No Amount Cert Plan Name CE Plan Name CE Plan Name CE
Section E, Item (5)  |relevant information? N/A
Enter N/A if the event described in Checklist Item #42.a. was not a
merger.
49.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events SFA is not limited to the amount of SFA determined as if the event had No
Section E not occurred, does the application include a certification from the plan's N/A
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.
49.b. Addendum A for Certain |Does the demonstration in Checklist Item #48.a. also identify all Yes N/A - included in Cont Rate N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events assumptions used, supporting rationale for the assumptions and other No Cert Plan Name CE Name CE Name CE
Section E relevant information? N/A
Enter N/A if the event is not a contribution rate reduction, or if the event
is a contribution rate reduction but the requested SFA is limited to the
amount of SFA determined as if the event had not occurred.

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

Plan name:
EIN:
PN:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

SFA Amount Requested:

$5,309,475

v20240717p

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Filers provide responses here for each Checklist Item:

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

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

Clli z;kl:t SFA Flll;:fgell_::t;“cmns lg:)':;:;? Re]s)::::lse Name of File(s) Uploaded ];:egti: l]il:cn:():)r Plan Comments In the e;;l:zlglll:z:?;:pllepload as Use this Filenaming Convention
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 |In addition to the information provided with Checklist Item #1, does the Yes N/A Pension plan documents, all versions N/A
Events application also include similar plan documents and amendments for each No available, and all amendments signed
Section B, Ttem (1)a. |plan that merged into this plan due to a merger described in § and dated
4262.4(f)(1)(ii)?
51. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the Yes N/A Pension plan documents, all versions N/A
Events application also include similar trust agreements and amendments for No available, and all amendments signed
Section B, Item (1)b. |each plan that merged into this plan due to a merger described in § and dated
4262.4(f)(1)(ii)?
52. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the Yes N/A Pension plan documents, all versions N/A
Events application also include the most recent IRS determination for each plan No available, and all amendments signed
Section B, Ttem (1)c. |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
53. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan that merged into this plan due to a merger described in § No provided. plan "Plan Name Merged" is abbreviated
Section B, Ttem (2)  |4262.4()(1)(ii), does the application include the actuarial valuation report version of the plan name for the plan
for the 2018 plan year and each subsequent actuarial valuation report merged into this plan.
completed before the application filing date?
54. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and Yes N/A Rehabilitation plan (or funding N/A
Events #5.b., does the application include similar rehabilitation plan information No improvement plan, if applicable)
Section B, Item (3)  |for each plan that merged into this plan due to a merger described in §
4262.4(f)(1)(i1)?
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Licensed Tugmen's and Pilots' Pension Fund

EIN: 36-6506944

PN: oo1r e e Filers provide responses here for each Checklist Item:
SFA Amount Requested: $5,309,475

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

Checklist SFA Filing Instructions

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

explanatory comments.

v20240717p

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

Item # Reference Ig;l:i(::: Re]s)::::lse Name of File(s) Uploaded ];:egti: il:::():)r Plan Comments In the e;;l:zlgllzz:?;:plxepload s Use this Filenaming Convention
55. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events application include similar Form 5500 information for each plan that No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
56. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events and #7.c., does the application include similar certifications of plan status No are provided. Merged, where the first "YYYY" is
Section B, Ttem (5)  |for each plan that merged into this plan due to a merger described in § the applicable plan year, and
4262.4(f)(1)(ii)? "YYYYMMDD" is the date the
certification was prepared. "Plan Name
Merged" is an abbreviated version of
the plan name for the plan merged into
this plan.
57. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the Yes N/A Bank/Asset statements for all cash and N/A
Events application include the most recent cash and investment account No investment accounts
Section B, Item (6)  |statements for each plan that merged into this plan due to a merger
described in § 4262.4(f)(1)(ii)?
58. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the Yes N/A Plan's most recent financial statement N/A
Events application include the most recent plan financial statement (audited, or No (audited, or unaudited if audited not
Section B, Item (7)  |unaudited if audited is not available) for each plan that merged into this available)
plan due to a merger described in § 4262.4(f)(1)(ii)?
59. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events application include all of the written policies and procedures governing No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |the plan’s determination, assessment, collection, settlement, and payment and dated abbreviated version of the plan name
of withdrawal liability for each plan that merged into this plan due to a for the plan merged into this plan.
merger described in § 4262.4(f)(1)(ii)?
Are all such items included in a single document using the required
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Licensed Tugmen's and Pilots' Pension Fund

36-6506944

001

$5,309,475

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

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #39. In addition, if required to
provide information due to a "certain event" (see Addendum A of the SFA Filing Instructions), your application will be considered incomplete if No is

entered as a Plan Response for any Checklist Items #40.a. through #49.b. If there is a merger event described in Addendum A, your application will also
be considered incomplete if No is entered as a Plan Response for any Checklist Items #50 through #63.

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

v20240717p

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

Checklist SFA Filing Instructions Resp'onse Plan Name of File(s) Uploaded Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Document Type
60. Addendum A for Certain |In addition to the information provided with Checklist Item #11, does the Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events application include documentation of a death audit (with the information No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |described in Checklist Item #11) for each plan that merged into this plan and dated abbreviated version of the plan name
due to a merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events application include the same information in the format of Template 1 for No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |each plan that merged into this plan due to a merger described in § N/A version of the plan name for the plan
4262.4(H)(1)(ii)? merged into this plan.
Enter N/A if each plan that fully merged into this plan is not required to
respond Yes to line 8b(1) on the most recently filed Form 5500 Schedule
MR
62. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the Yes Contributing employers Template 2 Plan Name Merged , where
Events application include the same information in the format of Template 2 (if No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |required based on the participant threshold) for each plan that merged into N/A version of the plan name fore the plan
this plan due to a merger described in § 4262.4()(1)(ii)? merged into this plan.
Enter N/A if each plan that merged into this plan has less than 10,000
participants on line 6f of the most recently filed Form 5500.
63. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events application include similar information in the format of Template 3 for No (CBUs, contribution rates, contribution| "Plan Name Merged" is an abbreviated

Section C, Item (3)

each plan that merged into this plan due to a merger described in §
4262.4(H)(1)?

amounts, withdrawal liability
payments)

version of the plan name for the plan
merged into this plan.
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RESTATED AGREEMENT AND DECLARATION OF TRUST

CREATING THE

LICENSED TUGMEN'S AND PILOTS'
PENSION FOND -

THIS RESTATED AGREEMENT AND DECLARATION OF TRUST, made
and entered into this 327" day of 29 wre 4., 1977, by and
between LICENSED TUGMEN'S AND PILOTS' PROTECTIVE ASSOCIA-
TION OF AMERICA, I.L.A., AFL-CIO (hereinafter referred
te as the "Union") on behalf of all employee-beneficiaries
hereof, and GREAT LAKES DREDGE OWNERS' ASSOCIATION FOR
EMPLOYEE WELFARE for and on behalf of its members -
Employers (hereinafter referred to as the "Association")
and such other Employers obligated to make contributions to

i i ive Bargaining
Agreements, and THOMAS P. McDONNELL, JERRY WILLIAMS, JAMES
P. THIBIDEAU, EDWARD HEUSINGER, HARRY K. GOODMAN, and LEROY
M. CARLSON, all of whom are presently all of the Trustees
of LICENSED TUGMEN'S AND PILOTS' PENSION FUND:

WITNESSETH:

WHEREAS, the Union, the Association and the Employers
heretofore establisheq a Trust for the purpose of providing

and their beneficiaries, said Trust having been created on
the 30th day of October, 1963 and amended from time to time

thereafter, ang having been known as LICENSED TUGMEN'S AND
PILOTS' PENSION FUND; and

WHEREAS, the Union, the Association and the Employers
have heretofore entered into Collective Bargaining Agree-~
nments providing that the Employers shall contribute to the
Trust specified amounts of money on behalf of each employee

covered by the said Collective Bargaining Agreements;
and

WHEREAS, THOMAS F. McDONNELL, JERRY WILLIAMS and JAMES
P. THIBIDEaU, Employee Trustees, EDWARD HEUSINGER, HARRY K.
GOODMAN and LEROY M. CARLSON, Employer Trustees, are
pPresently all of the Trustees of said Trust; anqg

WHEREAS, the Trustees, pursuant to the powers granted
to them in the Agreement and Declaration of Trust herein-
above described, have determined it to be in the best



interests of said Trust, the Association, the contributing
Employers, the aforesaid Union, and the employee-benefici-
aries of said Trust, to restate the said Agreement and
Declaration of Trust;

NOW, THEREFORE, for and in consideration of the
premises and of the mutual covenants and agreements herein
contained, the undersigned Trustees hereby adopt the
following Restated Agreement and Declaration of Trust and
accept all of the provisions herein contained, and the
Trustees declare that they will receive and hold the
Contributions and any other money oOr property which may
come intoc their hands as Trustees, with the powers and
duties, uses and purposes as hereinafter set forth, to-wit:



R

ARTICLE I

Definition of Ternms

1.01 The ternm "Employer" shall mean any member -
Employer of the Association, or any other Asgoci
individual, partnership, or corporation which has a Collec-
tive Bargaining Agreement with the Union, or any Employer
not presently a Party to such Collective Bargaining Agree-
ment but who satisfies the Participation requirements
established by the Trustees and who agrees to be bound by
this Restated Agreement and Declaration of Trust,

1.02 The term "Union" shall mean LICENSED TUGMEN'S

AND PILOTS® PROTECTIVE ASSOCIATION OF AMERICA, I.L.a.,
AFL-CIO,

1.03 The term *Employee" shall mean:

(a) Any person on whose behalf contribu-
tions are being made to the Trust by

agreement;

(b) All persons employed by the Union, upon
being proposed by the Union and after
acceptance by the Trustees; and as to
such Union personnel, the Union shall
be considered an Employer within
the meaning of this Restated Agreement
and Declaration of Trust and shall, on
behalf of such peérsonnel, make payments
to the Trust at the time and at the
rate of payment equal to that made by

any other Employer who is a party to
the Trust; or

{c) Employees of the Trust uvpeon a determina-
tion by the Trustees.

1.04 The term "Trustee” shall mean the Trustees
designated in this Restated Agreement ang Declaration of
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1,05 The term "Employer Trustee” shall mean Trustees
znd their successors representing Employers.

1.06 The term "Employee Trustee" shall mean Trustees
and theilr successQrs appointed by and reptresenting the
Union.

1.07 The term "Trust" shall mean the LICENSED TUG-
MEN'S AND PILOTS' PENSION FUND created by an BAgreement and
Declaration of Trust dated Qctober 30, 1963, and existing
under this Restated Agreement and Declaration of Trust and
any subseguent amendments hereto.

1.08 The terms °®Trust Fund" or "rund" shall refer
to all property of whatever nature which shall be in said
Trust.

1.09 The term "Contributions” or "Employer Contribu-
tions" shall mean payments made by Employers or the Union
ro the Trust on behalf of Employees.

1.10 The terms "Pension Plan" or "Plan™ shall mean a
Plan of Benefits which may be established from time to time
by the Trustees.

1.11 The term "Collective Bargaining Agreement" shall
mean any applicable Collective Bargaining Agreement now
existing between an Employer and a Union which provides for
Contributions to this Trust, as well as any extensions,
amendments or renewals thereof, ©r any new Collective
Bargaining Agreement executed in the future between a
Union and an Employer which provides for the payment of
Contributions to this Trust, as well as any extensions,
amendments or renewals thereof.
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ARTICLE II

Creation of Board of Trustees

2.0} The Trust heretofore created and established by
the Union and the Association under the original Agreement
and Declaration of Trust, as heretofore amended, is hereby
continued, with the Trustees herein provided for, said
Trust having been known as andg hereinafter to be known as
LICENSED TUGMEN'S AND PILOTS' PENSION FUND, which said
Trust shall be comprised@ of assets initially derivea
from Employer Contributions made pursuant to Collective
Bargaining Agreements between the parties (plus any addi-
tional sum or sums, from Employer Contributions which
may hereafter be agreed upon by the Employers and the

Agreements), together with all insurance and annuity
contracts (including dividends, refunds, or other sums
payable to the Trustees on account of such insurance and

Restated Agreement ang Declaration of Trust, where any of
the foregoing is derived from the Employer Contributions.

2.020 The Board of Trustees of this Trust shall
consist of gix natural persons, three of whom shall]
represent the Union and three of whom shall represent the
Employers, and shall be "Namegd Fiduciaries® within the
meaning of Section 402(a)(2) of the Employee Retirement

Income Security Act of 1974, as amended from time to
time.

2.021 The Employee Trustees shall be THOMAS F,
McDONNELL, JERRY WILLIAMS and JAMES P. THIBIDEAU, appointed
by and representing the Union, or their successors ap-
pPointed as hereinafter provided.

2.022 The Employer Trustees shall be EDWARD HEU-
SINGER, HARRY X. GOODMAN and LEROY M. CARLSON, appointed by
and representing the Association, or their successors
appointed as hereinafter provided.
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2.023 In addition to the Trustees appointed as
provided herein, the Association shall also designate three
{3) Alternate Trustees who shall act in the place of an
Employer Trustee and the Union shall designate three (3)
Alternate Trustees who shall act in place of an Employee
Trustee. The Board of Trustees shall have the power to
designate the manner in which an Alternate Trustee shall
act for a Trustee who is absent and unable to function for
any reason whatsoever. Alternate Trustees shall, however,
receive notice of all meetings in the same manner as the
mrustees and shall be privileged to attend any meetings.

2.024 The Alternate Employee Trustees shall be
PATRICK GALLAGHER, BARNEY FITZPATRICK and HUGH DAMAS,
appointed by the Union, or thelir successors as herein
provided.

2.025 The Alternate Employer Trustees shall be ARTHUR
2EMAN, JR., HOWARD CHAPMAN and IRVING M. SAUNDERS, ap-

pointed by the Asscciation, or their successors as herein
provided.

2.03 Each Trustee shall continue to serve until his
death, resignation, incapacity or inability to act, OI
removal as herein provided. In case of vacancy by death,
incapacity, inablility or refusal to act, resignation,
removal, or otherwise, of any Trustee, a successor shall be
appointed as hereinafter provided.

2.04 The Union shall be represented by and shall
designate the Employee Trustees. The Union shall designate
the successors of the Employee Trustees and of the Alter-
nate Employee Trustees.

2.05 The Association shall be represented by and
shall designate the Employer Trustees. The Association
cshall designate the succesS0rs of the Employer Trustees and
of the Alternate Employer Trustees.

2.06 Any Trustee or TrusteeS shall have the right to
resign upon tendering ten daye' written notice to the
remaining Trustees, to the Association and the Union, which
resignation shall take effect on the tenth day following
+he date of mailing of said notice to each of the remaining
Trustees, the Association and the Union, or the date that a
Successor Trustee shall have been appointed in accordance
herewith, whichever is earlier.
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2.07 The Union shall not have any voice in the
selection, election or designation or in the method of
selection, election or designation of any Employer Trustee,

notwithstanding that such Union may be making Employer
Contributions to the Trust.

herein provideg by becoming signatory hereto, or in the
case of a Successor Trustee, by filing a written Acceptance
of Trust with the remaining Trustees,

2.09 anp Employer Trustee or alternate may be removed
at any time by the Association.

2.10 an Employee Trustee or alternate may be removed
at any time by the Union.

2.1 To the extent permitted by law, no Trustee
shall be liable or responsible for any acts or defaults of
any co-Trustee or Predecessor Trustee, or for any losses
Or expenses resulting from or occasioned by anything done
Or neglected to be done in the administration of the Trust
pPrior to his becoming a Trustee or subsequent to his having
Ceased to be g Trustee; nor shall any Trustee be required

to inquire into or take any notice of the prior administra-
tion of the Trust.

2.12 The Union and the Association may, from time to
time, increase the number of Trustees provided, however,

Employer Trusteesg and the Employee Trustees, the Trustees
shall appoint a neutral party empowered to break such
deadlock within a reasonable length of time. Such neutral

Trustee that such neutral party be designated, or in the
event such neutral party refuses, fails or is unable to
act, the Trustees, or either the Employer Trustees or the
Employee Trustees may, upon written application, submit the
issue to an Impartial Umpire in accordance with the
Impartial Umpire Procedures for Arbitration of Impasses



between Trustees of Jeint Trust and Pension Funds of the
American Arbitration Assocliation. The decision of said
Umpire shall be final, binding and conclusive upon the
Trustees and all persons concerned. 'The Umpire's fee and
expenses, as well as the joint expenses incidental to his

activities and the arbitration, shall be paid from the
Fund.

5.14 The Trustees shall establish an office for the
transaction of the business of the Trust, the exact loca-
tion of which to be made known to the parties interested in
said Trust. The bcoks and records pertaining to the Trust
and its administration shall be maintained at such office.
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ARTICLE IIT

Powers and Duties of Trustees

the operation of the Trust and shall conduct the business

and activities of the Trust according to this Restated
Agreement and Declaration of Trust.

3.02 The Trustees shall holad, manage, care for, and
protect the Trust Fund and collect the income therefrom ang
Contributions thereto, and shall have all powers with
respect thereto which they deem hecessary or desirable to
carry out the purposes of the Trust.

3.03 The Trustees shall have the power, in their sole
discretion, to invest and reinvest the Principal and
income of the Trust Fund in such Securities, common ang
preferred stock, mortgages, notes, real estate or other
property, and may sell or otherwise dispose of such securi-
ties or Property at any time and from time to time as they
50 see fit; provided, however, the Trustees may, in their
sole discretion, invest the Trust Fund, or any part there-
of, in retirement group contracts, and such other forms of
contracts that may be selected by the Trustees, for the
purpose of providing all or part of the benefits provided
under this Trust, The Trustees shall have power (in
addition to and not in limitation of common law and statu-
tory authority) to exercise with respect to any stocks,
bonds, or other Property, real or personal, held by them as
Trustees, all such rights, powers and Privileges as might
be lawfully exercised by any person owning similar stocks,
bonds or other Property in his own right,

individual or firm to act as Fund Manager. The Manager
will administer the day to day business Operations of the
Fund and may receive Employer Contributions, deposit
the same in the designated depositories, make disbursements

ITTI-1



All such funds shall be disbursed only by check or draft,
signed by at least one Employer Trustee and one Employee
Trustee; provided, however, that the Trustees may establish
a special bank account of limited amount out of which
expenses of operation of the Trust may be paid on the
signature of one Trustee or a duly authorized employee of
the Trust. No Trustee shall be liable in any manner for
the failure of any depository selected by the Trustees in
good faith and in the exercise of reasonable business
‘udgment.

3,06 1In addition to, and without limitation of any
other power granted by this Trust Agreement, the Trustees
shall have the power:

{a} To appeint an investment manager Or
managers, as that term iz defined in
the Employee Retirement Income Security
act of 1974, together with any future
amendments thereto, to manage {(which
shall include the power o acquire and
dispose cof Trust assets) any assets of
the Trust, and the Trustees shall have
the power tc delegate to such invest-
ment manager ©r managers all or any
part of the investment powers vested in
the Trustees by this Trust Agreement.
1f an investment manager Or managers
shall have been appointed in accord-
ance herewith, then ne Trustee shall be
liable for the acts or omissions of
such investment manager or managers, or
be under an cobligation to jinvest or
otherwise manage any assets of the Plan
which is subject to the management of
such investment manadger. The Trustees
may, by majority veote, change the
investment manager or managers at any
time.

{b) To designate other persong to carry out
their fiduciary responsibilities, OF
any part thereof, to +he full extent
permitted by the Employee Retirement
Income Security aAct of 1974, as
may be amended from time to time.
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(c)

{d)

(e)

(£)

{g)

(h)

To allocate all or any part of their
fiduciary responsibilities for the
operation and administration of the
Trust and the Plan among any of

the named fiduciaries as that term is
defined in the Employee Retirement
Income Security Act of 1974, as may be
amended from time to time.

To employ on their own behalf or to
authorize any other fiduciary to employ
One or more persons to render advice
with regard to any responsibility

assumed by or imposed by law upon such
fiduciary.

To serve or permit any person or
group of persons to serve in more
than one fiduciary capacity.

To enter into any and all contracts and
agreements for carrying out the ternms
of this Restated Agreement and Declar-
ation of Trust and for the administra-
tion of the Trust, and to do all acts
that they, in their sole discretion,
may deem hecessary or advisable, and
such contracts, agreements and acts
shall be binding and conclusive on the
parties hereto, on all persons dealing
with the Trust, on all employee-
beneficiaries and on all persons
claiming any benefits from the Trust.

To keep Property and securities regis-
tered in the name of the Trustees or in
the name of a nominee or nominees or in
unregistered or bearer form without
disclosure of any fiduciary relationship.
To establish ang accumelate as part

of the Trust Fund, a reserve or re-

. Serves, adequate, in the sole opinion

of the Trustees, to carry out the
purposes of such Trust,
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(i) To pay out of the Trust all real
and personal property taxes, income
taxes and other taxes of any and all
kinds levied or assessed under existing
or future laws upon or in respect to
t+he Trust, or any money., property or
securities forming a part thereof.

(3) To do all acts, whether or not express-
ly authorized herein, which the Trustees
may deem necessary Or proper to carry
out the purposes of the Trust or for
the protection of the property held
hereunder.

(k) To pay out of the funds of the Trust
nembership fees in organizations formed
for the purpose cf educating Trustees
and Administrators to perform their
duties and to fulfill their obligations
to jointly administered trusts, and to
pay reasonable expenses incurred in
connection with the attendance by the
naministrators and the Trustees at
educational conferences and seminars

sponsored by such organizations.

(1} To enter into reciprocal agreements
with any other Trust or Trusts provid-
ing for the granting of henefits
similar to those provided by this Trust
based, in part, upon employment by
Employers who made contributions on
behalf of employees to such other Trust
or Trusts.

(m) To adopt review procedures consistent
with law and applicable regulations.

3.07 The Trustees shall keep true and accurate books
of account and a record of all their transactions, meetings
and the actions taken at such meetings or by informal
action of the Trustees.

3.08 The Trustees shall be entitled at any time to

have a judicial settlement of their accounts and judicial
determination of any guestions in connection with their
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duties and obligations under this Trust, or in connection
with the administration or distribution thereof.
Trustee who has resigned or been removed from office shall
and hereby agrees to forthwith execute all instruments
necessary to effectuate the transfer of Trust funds.

3.09 To the extent permitted by law, the Trustees
shall incur no liability in acting upon any instrument,
application, notice, request, signed letter, telegram or
other paper or document believed by them to be genuine, to

contain a true statement of facts and to be signed or sent
by the proper Person. '

3.10 Any person may rely upon any instrument in
writing purporting to have been signed by a majority of the

3.11 To the extent Permitted by law, no Trustee shall
be liable for any action taken or omitted to be taken by
him in good faith, nor for the wrongful acts of any agent,
employee or attorney selected by the Trustees with reason-
able care, nor for any act of commission or omission of any
other Trustee; the fact that such action or omission was
advised by counsel employed by the Trustees shall be
conclusive evidence of such good faith and judgment.

which they deem necessary or desirable to facilitate the
proper administration of the Trust, provided the same are
not inconsistent with the terms of this Restated Agreement
and Declaration of Trust, All rules and regulations
adopted by the Trustees for the administration of the Trust
shall be binding upon all parties hereto, all rersons

dealing with the Trust ang all persons claiming any benefits
hereunder.

3.13 Any BSuccessor Trustee appointed in accordance
with the provisions of this Restated Agreement ang Declara-
tion of Trust, upon accepting in writing the terms of this
Trust, shall be vested with all of the rights, powers
and duties of his predecessor.

3.14 No party dealing with the Trustees shall be
obliged (a) to see to the application to the Trust purposes
herein stated, of any money or property belonging to
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the Trust Fund, or (b) to see that the terms of this
Restated Agreement and Declaration of Trust have been
complied with, or (c) to ingquire into the necessity or
expediency of any act of the Trustees. Every instrument
executed by the Trustees shall be conclusive evidence in
favor of every perscn relying thereon {a} that at the time
of the delivery of said instrument the Trust was in full
force and effect, (b) that the instrument was executed in
accordance with the terms and conditicns of this Restated
Agreement and Declaration of Trust and {(c) that the Trus-

tees were duly authorized and empowered to execute the
instrument.

3.15 The Trustees shall use and apply the Trust Fund
for the following purposes:

(a) To pay or provide for the payment of
retirement benefits to eligible Bm-
ployees in accordance with the terms,
provisions and conditions of the
Pension Plan adopted by the Trustees
from time to time.

(b) To pay or provide for (1) the payment
of all reasonable and necessary ex-
penses of collecting the Contributions
and administering the affairs of this
Trust, including the employment of such
administrative, legal, actuarial,
expert and clerical assistance that
they determine to be necessary for the
administration of the Trust, and
(3) the purchase or leasing of such
materials, supplies and equipment that
the Trustees, in their discretion,
find necessary or appropriate to the
performance of their duties.

3.16 The Trustees shall have the power to construe
the provisions of this Restated Agreement and Declaration
of Trust and the terms and regulations of the Pension Plan;
and any construction adopted by the Trustees in good faith
shall be binding upon the Union, the Association, the
Employers, all parties dealing with the Trust and all
persons claiming any benefits from the Trust.
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3.17 The Trustees, by resolution, shalil provide for
fidelity bonds, in such form and amounts as may be required
by statute, for their employees and for the Trustees who
shall be authorized to handle assets of the Trust Fund. 1IFf
no such statutory requirement shall exist, such bonds shall

In addition, the Trust

for its fiduciaries and for itself to cover liabilities
or losses occurring by reason of the act or omission of 2
fiduciary; Provided, however, that such insurance policy
shall be in the form and manner permitted by law.

3.19 The Trustees are authorized to negotiate, direct
and agree to the merger of this Trust with, or into another
Pension Trust, or the merger of another Trust into this
Trust, on such terms and conditions 48 are consistent
with the purposes stated herein for this Trust,
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ARTICLE IV

Operation of the Board of Trustees

4.01 The Trustees shall provide for a Chairman and
Vice Chairman, both of whom shall serve until replaced by
t+he Trustees. In selecting the Chairman and Vice Chairman,
one shall be an Employer Trustee and the other shall

be an Employee Trustee.

4,02 A gquorum of the Trustees for the transaction of
business, eXcept as otherwise provided herein, shall
consist of a majority of Trusteéees, two of whom shall be
Employer Trustees and two of whom shall be Employee Trus-
tees., 211 decisions of the Trustees shall be by majority
vote.

4.03 No vacancy or vacancies In the Board of Trustees
shall impair the power of the remaining Trustees, acting in
the manner provided by this Restated Agreement and Declara-
tion of Trust, to sdminister the affairs of the Trust
notwithstanding the existence of such vacancy or vacancles.

4,04 The Employer Trustees and Employee Trustees
shall not be pald any compensation for their ecervices
hereunder, but shall be reimbursed for their reasonable
expenses, said expenses to be determined by the Board of
Trustees.

4,05 To the extent permitted by law, the Trustees
cshall be reimbursed for the full cost of defense in any
litigation arising out of the Trusteeship.

4.06 A regular meeting of the Board of Trustees shall
be held at least annually at a date fixed by the Trustees.
any four Trustees may call a meeting of the Board of
Trustees at any time by giving not less than ten days'
notice to each Trustee of the time and place thereof.
Notice may be given by mail, telegram, telephone Or per-
sonally. Meetings of the Roard of Trustees may be held at
any time without notice with the consent of all Trustees.
In the event that the Trustees unanimously concur in
writing upon any proposition, no meeting need be held by
the Trustees.



ARTICLE Vv

Controversies and Disputes

5.01 1In any controversy, claim, demand, suit at law
or other proceeding between the Trustees and any employee-
beneficiary or any other person claiming any benefits from
the Trust, the Trustees shall be entitled to rely upon
any facts appearing in the records of the Trust, any
instruments on file with the Trustees, with the Union or
with the Employers, any facts certified to the Trustees by
the Union or the Employers, any facts which are of public

record and any other evidence pertinent to the issue
involved.

thereof, whether ag to any claim for benefits, or whether
as to the construction of the language of thisg instrument,
the Pension Plan, or the rules and regulations adopted by
the Trustees, or as to any writing, decision, instrument or
accounts in connection with the operation of the Trust
or otherwise, shall be submitted to the Board of Trustees
for decision, andg the decision of a majority of the Board
shall be binding upon all persons dealing with the Trust or
claiming any benefit thereunder, except to the extent that
such decision may be determined to be arbitrary or capri-

cious by a court or arbitrator having Jurisdction over such
matters,

its beneficiaries, and any decision made by the Board of
Trustees in compromise or settlement 0f a claim or contro-
Versy, or any compromise or settlement agreement entered
into by the Trustees, shall be conclusive angd binding
on all parties to tha Trust, all persons dealing with the
Trust, and all persons claiming any benefitg thereunder.



ARTICLE VI

Contributions and Collections

§.01 The Trustees shall, by regulation, fix the time
of payment for Contributions and shall send a COPY of such
regulations to each Employer required to contribute.

6.02 The Trustees, in their fiduclary capacities,
shall have the power to demand and collect the Contribu-
tions of the Employers to the Trust. The Trustees may take
any and all steps, including the institution and prosecu-
tion of and intervention in any legal proceeding, that may
be necessary or desirable tc effectuate the collection or
preservation of Contributions or other moneys which may be
due and owing to the Trust, without prejudice, however, to
the rights of the Union to take whatever steps it deems
necessary for such purpose. Non-payment by an Employer of
any moneys due shall not relieve any other Employer from
his obligation to make payment.

6.03 The Trustees shall have the right to have
payroll records of any Employer audited by a reputable firm
of certified public accountants. 1In +he event the Employer
Contributions made by an Employer are substantially
correct, the Trust shall bear the full cost of such an
audit and if the Employer is found to be delinguent in

Employer Contributions, the Employer shall pay the cost of
such audit.

6.04 In no event shall the Employers, directly or
indirectly, receive any refund of Contributions made by
them to the Trust, except in case of a bona fide mistake,
and in case of such bona fide mistake, only to the extent
permitted by law, nor shall any Employer directly of
indirectly participate in the disposition of the Trust Fund
or receive any benefits from the Trust. Except as other-
wise required by law, no Contributing Employer shall be
iiable for any payments to the Trust rund other than for
Contributions due pursuant toc a Collective Bargaining
Agreement and of other payments reguired under the terms of
this Trust Agreement. Upon the transfer to the Trustees of
cuch Contributions and other payments, all responsibilities
of the Employers for each Employer Contribution shall
cease, and neither the Employers nor the Unions shall have
any responsibilities for the acts of the Trustees. No
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person shall have any individual right, title, interest or
claim against any Employer, Employer®s Contribution or the
Trust Fund, except as may be e€xpressly provided for in this
Restated Agreement ang Declaration of Trust.

6.05 Each Employer shall promptly furnish to the
Trustees, on demand, the names of its Employees, their
SBocial Security numbers, the hours worked by each Employee
and such other information as the Trustees may reasonably
require in connection with the administration of the Trust.
The Trustees may, by their representatives, examine the
pertinent records of each Employer at the Employer's

the proper administration of the Trust. &l1 Employers
shall annually furnish to the Trustees, if requested by
them, & statement showing whether (a)_the Company is a

6.06 an Employer's obligation to make Contributions
to the Trust shal]l continue during periods when a Collec-
tive Bargaining Agreement is being negotiated, except in
cases of strikes after contract termination, unless mutu-
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ARTICLE VII

Establishment of Pension Plan

7.01 The Trustees shall have the power to formulate
such plan or plans for the payment of such retirement
pension benefits, permanent disability pension benefits and
death benefits, as they, in their sole discretion, shall
determine. Such plan or plans ehall at all times conform
to the applicable sections of the Internal Revenue Code for
purposes of tax exemption and this Restated Agreement
and Declaration of Trust. The Trustees may adopt pro-
cedures, regulations and conditions for the operation of
the plan, including, by way of illustration and not limita-
tion: conditions of eligibility for covered Employees,
procedure for claiming benefits, schedules cf type and
amount of benefits to be paid, and procedure for the
distribution of benefits: provided, however, that all such
rules and regulations adopted by the Trustees shall he
general in their application and no special or particular
treatment shall be accorded to any individual.

7.02 The Trustees may consult with or employ such
actuarial and other experts as they deem necessary for the
proper formulation and operation of gaid Pension Plan.

7.03 The Pension Plan may be amended by the Trustees
from time to time, provided +hat such amendments shall
comply with the applicable sections of the Internal Revenue
Code and this Restated Agreement and Declaration of Trust.
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ARTICLE VIII

Vesting of Rights

8.01 ©No Person shall have any vested interest or
right in the Trust Fund or in any bayments from the Trust

Pension Plan created hereunder shall not be affected,
changed, or altered by any amendment hereto, unless the
Trust Fund, in the opinion of the Trustees, is inadequate
to meet the pPayments due, in which event the Trustees shall
determine whether such benefits shall be reduced uniformly
or the Trust terminated. Any such reduction in benefits

or termination, however, shall be according to applicable
law.
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ARTICLE IX
aAmendments

9.01 It is anticipated that in the administration of
this Trust, conditions may arise that are not foreseen at
the time of the execution of this Restated RAgreement and
peclaration of Trust, and it ijs the intention of the
parties that the power of amendment, which is hereinafter
given, be exercised in order to carry out the purposes of
this Trust, among which is to pay the largest benefits
possible consistent with the number of members eligible and
jikely to become eligible for such benefits, the amount
of money available and which is likely to become available
for the payment of benefits, and sound actuarial practice.
Therefore, the Trustees are€ hereby given the power to
amend this Restated Agreement and Declaration of Trust by a
majority vote, at any time and from time to time. A1l
parties hereto, all persons dealing with the Trust, all
Employers and all persons claiming benefits hereunder shall
be bound thereby, and no person shall have any vested
interest or right in the Trust Fund or in any payment from
the Trust Fund, and the Trustees have full authority to
amend, repeal, add to oOr take away any right or payment,
retroactively, o©or otherwise, that they deem proper for the
preservation of this Trust; provided, however, that in no
event shall the Trust Fund be used for any PULPOSE other
than the purposes set forth in this Restated Agreement
and Declaration of Trust, and for the purpose of paying the
necessary expenses incurred in the administration of this
Trust, and further provided that all amendments shall
comply with the applicable sections of the Internal Revenue
code and other applicable law.
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ARTICLE XI

Miscellaneoug

11.01 a1a benefit payments, if and when such pPayments
shall become due, shall, except as to persons under legal
disability, be pPaid to such beneficiary in bperson and shall
not be grantable, transferable, or otherwise assignable in
anticipation of payment thereof, in whole or in part, by
the voluntary or involuntary acts of any such beneficiary,
or by operation of law, and shall not be liable or taken
for any obligation of such beneficiary., No person shall
have the right to anticipate, alienate, sell, transfer,
rledge, assign or otherwise encumber any interest whatso~
ever in any benefit to which he may be or become entitlegd
under any Plan of Benefits adopted by the Trustees, nor
shall any such benefit be ip any manner subject to the

debts, contracts, liabilities or torts of the petsons
entitled thereto.

11.02 1In case any benefit payments hereunder become
Payable to a person under legal disability, or to a Person
not adjudicated incompetent but, by reason of mental or
physical disability, in the opinion of the Trustees,
is unable to administer properly such payments, then such
payments may be paid out by the Trustees for the benefit of
such person in such of the following ways as they think

(a) directly to any such person:

(b) to the legally appointed guardian or
conservator of such person;

(c) to any Spouse, child, parent, brother
Or gsister of such person for his
welfare, support ana maintenance;

(d) by the Trustees using such payments

directly for the support, maintenance
and welfare of any such person.

arise concerning the Proper person or persons to whom any
payment shall be made hereunder, the Trustees may withhold
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ARTICLE X

Termination of Trust

10.01 This Trust shall cease and terminate upon the
happening of any one Or morIe of the following events:

(a) In the event the Trust Fund shall be,
in the opinion of the Trustees, inade-
gquate to carry out the intent and
purpose of this Restated Agreement and
Declaration of Trust, or to meet the
payments due or to become due hereunder
to persons already drawing benefits.

(b) In the event there are no individuals
living who can gualify as Employees
hereunder.

(c) By operation of law.

10.02 In the event this Trust shall terminate for any
reason, the Trustees shall distribute the Trust Fund in
accordance with the provisions of a Pension Plan created
pursuant to this Restated Agreement and Declaration
of Trust: provided, however, t+hat any distribution of
assets shall be in the manner and order reguired by appli~-
cable law.

10.03 in the event the Trust hereby created is
subject to the Rule against Perpetuities as existing in the
law of the State of Illinois at the time in this Article
fixed for termination of the Trust, the Trust shall termi-
nate twenty {20) years after the date of the death of the
last Enployee covered by this Restated Agreement and
Declaration of Trust at the time of the execution of this
Restated Agreement and Declaration of Trust; otherwise,
+his Trust shall have perpetual existence except as
provided in +he next preceding paragraph hereof.



such payment until a binding adjudication of such question
or dispute, satisfactory to the Trustees - in their sole
discretion, shall have been made, or the Trustees shall

have been adequately indemnified to their satisfaction
against lossg.

11.04 rThis Restated Agreement and Declaration of
Trust shall be ¢construed according to ang be governed by

the laws of the State of Illinois, unless Preempted
by federal law.

11.05 Where used in thisg Restated Agreement ang
Declaration of Trust, words in the masculine shall be read
and construed as in the feminine, and words in the singular
shall be read and construed as though used in the plural,
in all cases where such construction would so apply.

11.06 fThe Article titles are included solely for
convenience and shall, in no event, be construed to affect
or modify any part of the provisions of this Restated
Agreement and Declaration of Trust or be construed as part

11.07 Should any provision of thisg Restated Agreement
and Declaration of Trust be held to be unlawful, or unlaw-
ful as to a4any person or instance, such fact shall not
adversely affect the other Provisions herein contained
or the application of said provisions to any other person
or instance, unless such illegality shall make impossible
the functioning of the Trust. No Trustee shall be helg
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guch payment until a binding adjudication of such question
or dispute, satisfactory to the Trustees in their sole
discretion, shall have been made, or the Trustees shall
have been adequately indemnified to their satisfaction
against loss.

11.04 This Restated Agreement and Declaration of
Trust shall be construed according to and be governed by
the laws of the State of filinois, unless preempted
by federal law.

11.05 Where used in this Restated Agreement and
Declaration of Trust, words in the masculine shall be read
and construed as in the feminine, and words in the singular
shall be read and construed as though used in the plural,
in all cases where such construction would so apply.

11.06 The Article titles are inciuded solely for
convenience and shall, in no event, be construed to affect
or modify any part of the provisions of this Restated
Agreement and Declaration of Trust or be construed as part
hereof.

11.07 Should any provision of this Restated Agreement
and Declaration of Trust be held to be unlawful, or unlaw—
ful as to any person or instance, such fact shall not
adversely affect the other provisions herein contained
or the application of said provisions to any other person
or instance, unliess such illegality shall make impossible
the functioning of the Trust. Ne Trustee shall be held
liable for any act done Or performed in pursuance of any
provisions hereof prior to the time such act or provision

shall be held unlawful by a court of competent jurisdic-
tion.
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IN WITNESS WHEREOF,

Restated Agreement and Dec
on the date first above wr

JKMES P. THIBIDEAU,

Trustee

itten.

the undersigned have caused this
laration of

Trust to be executed

EDWARD HEUSIN R, Trustee

;gg;?ﬁz 2¢. éééggég;ggz:/
HARRY X, GOODMAN, Trustee

LERO

Y é.'CARLSON, Trustee



FIRST AMENDMENT TO THE

RESTATED AGREEMENT AND DECLARATION_ OF TRUST

CREATING THE

LICENSED TUGMEN'S AND PILOTS' PENSION FUND

The undersigned, being a majority of the Trustees of the
Licensed Tugmen's and Pilots' pension Fund, do hereby adopt
the following amendments to the Restated Agreement and
Declaration of Trust creating the Licensed Tugmen's and
pilots' Pension Fund, pursuant +o Article IX, Secticn 9.01
thereof, effective January 7, 1988:

1. The second sentence of section 4.02 of Article Iv
is amended to read as follows:

A1l decisions of the Trustees ghall be by
majority vote of the authorized number of
Employer Trustees and a majority vote of the
authorized number of Employee Trustees.

2. The second sentence of Section 9.02 of BArticle X
is amended to read as follows:

Therefore, the Trustees are hereby given the
power to amend this Restated Agreement and
Declaration of Trust by a majority vote of the
authorized number of Employer Trustees and a
majority of the authorized number of Employee
Prustees, at any time and from time toc time.

IN WITNESS WHEREOF, the undersigned have caused this
amendment to be executed as of the dates written opposite

their respective names.
: .~
(] 5 . g
OV A (55 LA st —
R. E. Jokfison Date

—:;tﬁ) ; 2 ‘_:zﬁcrsl"{'a Ly 2 "/é'ﬁ"
Ha, Date
M?”— i, s ?hilss

Peter Pellizzari Date
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SECOND AMENDMENT TO THE
RESTATED AGREEMENT AND DECLARATION OF TRUST
CREATING THE
LICENSED TUGMEN'S AND PILOTS' PENSION FUND

The undersigned, being a majority of the Employer
Trustees and a majority of the Employee Trustees of the
Licensed Tugmen's and Pilots' Pension Fund, do hereby adopt
the following amendments to the Restated Agreement and
Declaration of Trugt creating the Licensed Tugmen's and
Pilots' Pension Fund, pursuant to Article IX, Sectien 9.01
thereof, effective July 1, 1989:

1. Section 2.04 ig amended to read as follows:

2.04 Successor Employee Trustees and
Successor Alternate Enployee Trustees shall be
designated by a majority vote of the remaining
Employee Trustees. In the event that there is
RO remaining Employee Trustee,.Successors

Alternate Employee Trustees. In the event
that there are no Employee Trustees or
Alternate Employee Trustees, Successors shall
be designated by the Union.

2. Section 2,05 is amended to read as follows:

3. Section 2,09 ig amended to read ag follows:

2.09 An Employer Trustee or Alternate may be
removed at any time by a majority vote of the

Employers then obligated to contribute to the
Fund,



4. Section 2.10 is amended to read as follows:

2.10 An Employee Trustee or Alternate may be
removed at any time by a majority vote of the
remaining Employee Trustees.

5. Section 9.0l is amended to read as follows:

9.01 It is anticipated that in the admini-
stration of this Trust, conditions may arise
that are not foreseen at the time of the exe-
cution of this Restated Agreement and Declar-
ation of Trust, and it is the intention of the
parties that the power of amendment, which is
hereinafter given, be exercised in order to
carry ocut the purposes of this Trust, among
which is to pay the largest benefits possible
consistent with the number of members eligible
and likely to become eligible for such
benefits, the amount of money available and
which is likely to become available for the
payment of benefits, and sound actuarial
practice, Therefore, the Trustees are hereby
given the power to amend this Restated Agree-—
ment and Declaration of Trust by a majority
vote of the authorized number of Employer
Trustees and a majority of the aunthorized num-
ber of Employee Trustees, at any time and from
time to time. All parties hereto, all persons
dealing with the Trust, all Employers and all
persons claiming benefits hereunder shall be
bound thereby, and no person shall have any
vested interest or right in the Trust Fund or
in any payment from the Trust Fund and the
Trustees have full authority to amend, repeal,
add to or take away any right or payment,
retroactively, or otherwise, that they deem
proper for the preservation of this Trust;
provided, however, +hat in no event shall the
Prust Fund be used for any purpose other than
the purposes set forth in this Restated Agree-
ment and Declaration of Trust, and for the
purpose of paying the necessary expenses
incurred in the administration of this Trust,
and further provided that all amendments shall
comply with the applicable sections of the
Internal Revenue Code and other applicable
laWI



IN WITNESS WHEREOF, the undersigned have caugeqd this
Amendment to be executed

as of the dates written opposite
their respective names.

on

2 5Zlirn A
Har K. Goodman Date




THIRD AMENDMENT TO THE

RESTATED AGREEMENT AND DECLARATION OF TRUST
CREATING THE

LICENSED TUGMEN'S AND PILOTS' PENSION FUND

The undersigned, being a majority of the Employer
Trustees and a majority of the Employee Trustees of the
Licensed Tugmen's and Pilots' Pension Fund, do hereby adopt
the following amendment to the Restated Agreement and Decla-
ration of Trust Creating the Licensed Tugmen's and Pilots®
Pension Fund, pursuant to Article IX, Section 9.01 thereof,
effective April 1, 1960. To wit, Section 1.02 of Article I
is amended to read as follows:

1.02 The term "Union" shall mean INTERNATIONAL

ORGANIZATION OF MASTERS, MATES AND PILOTS, into

which has been merged the Licensed Tugmen's and

Pilots' Frotective Association of America, I.L.A.,

AFL-CIO.

TN WITNESS WHEREQF, the undersigned have caused this
amenément to be executed as of the dates written opposite
thelr respective names.

%ﬁd%@““(( A«'«w Z JI’W“’ ?/ *’*‘%' v

Thomas F. McDonnell bate Gefrge Y,/ Sogor Date

/s Ebollocdsy o7 Ao M/ 9/56/r=

Bernard D. Fi atrick Date sidney H. Smlth, . Date




FOURTH AMENDMENT TO THE
RESTATED AGREEMENT AND DECLARATION OF TRUST
CREATING THE
LICENSED TUGMEN’S AND PILOTS® PENSION FUND

The undersigned, being a majority of the Employer Trustees and a majority of the
Employee Trustees of the Licensed Tugmen’s and Pilots’ Pension Fund, do hereby adopt
the following amendment to the Restated Agreement and Declaration of Trust Creating
the Licensed Tugmen’s and Pilots’ Pension Fund, pursnant to Article IX, Section 9.01
thereof. To wit, effective as of July 12, 2011, Sections 2.150 through 2.154 are added to

Atrticle T, Section 4.07 is added to Article IV, and Section 9.02 is added to Article IX, all
to read as follows:

2.150 Notwithstanding any other provision of this Restated
Agreement and Declaration of Trust, an Independent Neutral Trustee may
be appointed to administer the Trust, under the circumstances described in
this Section 2.150 and the accompanying subsections.

2.151 In the event that there is no Employer who is then obligated
to contribute to this Trust, an Independent Neutral Trustee may serve as
the sole Trustee. The Independent Neutral Trustee shall have all the
powers and duties allocated to the Trustees, or to the Board of Trustees,
under this Restated Agreement and Declaration of Trust.

2.152 In anticipation of the withdrawal of all contributing
Employers from participation in the Trust, the Board of Trustees may
appoint an Independent Neutral Trustee, provided that such Independent
Neutral Trustee shall not take office until all Employer Trustees and

Employee Trustees shall have resigned or shall have been removed as
Trustees.

2.153 An Independent Neutral Trustee shall serve until his
resignation, death, or removal by an agency of the United States
Government or by action of a Court with jurisdiction over such matters. In
the event of the resignation, death or removal of an Independent Neutral
Trustee, a successor Independent Neutral Trustee may be appointed by the
Pension Benefit Guaranty Corporation,

2.154 An Independent Neutral Trustee may be paid for his
services, on terms approved by the Employer Trustees and Employee
Trustees who selected the Independent Neutral Trustee, or on terms
approved by the Pension Benefit Guaranty Corporation. An Independent
Neutral Trustee shall be reimbursed for his reasonable expenses on the



terms applicable to reimbursement of the expenses of Employer Trustees
and Employee Trustees under Section 4.04 of Article IV.

4,07 Notwithstanding any other provision of this Article IV, if
an Independent Neutral Trustee shall have been appointed and shall be
serving as Trustee under Article II hereof, then Sections 4.01, 4,02, 4.03
and 4.06 of this Article IV shall be inapplicable and ineffective.

9.02 Notwithstanding Section 9.01 of this Article IX, if an
Independent Neutral Trustee shall have been appointed and shall be
serving as Trustee under Article II hereof, such Independent Neutral
Trustee is authorized to amend, by written instrument, the provisions of
this Restated Agreement and Declaration of Trust, and such amendment
shall be binding in the same manner as an amendment approved under
Section 9.01, provided that no such amendment shall permit the Trust to
be used for any purpose other than the purposes set forth in this Restated
Agreement and Declaration of Trust, and for the purpose of paying the
necessary expenses incurred in the administration of this Trust and, further
provided, that all emendments shall comply with the applicable provisions
of the Internal Revenue Code and other applicable taw.

IN WITNESS WHEREOF, the undersigned have caused this Amendment to be
exccuted as of the dates written opposite their respective names.

ﬂ/ww L@H 7/ /1 Nireded A’M _ é//;/ Z

/Georgé Sogor U/ Date Gerald Barry
-'%J )%%9/7 el 2 23 7/l
Ma;rﬁl Madigan Date Charles Malue Date
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C-HEI RON 8’ Classic Values, Innovative Advice

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.

www.cheiron.us 1.877.CHEIRON (243.4766)



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

Thg /) Tl /j»k e sadll 7T

Michael J. Noble, FSA, EA . McKevitt ITI, 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.
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2018

SECTION I - VALUATION RESULTS

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

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

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 I1-1

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.+2.4+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

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

Average Average Average Average

Age Number Monthly Number Monthly Number Monthly Number Monthly

Benefit Benefit Benefit Benefit
Under 45 11 $ 163 0 $ 0 0 3 0 11 $ 163
45-49 8 75 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 3 242 155  § 349




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2018

APPENDIX A - MEMBERSHIP DATA

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

Terminated - not vested

Lump sum

Benefits expired

Deaths without beneficiary 3) 3)
. Total 3) 3)
4. Changes in status

Terminated - vested

Returned to work

Retired €)) 1

Disabled

Died with beneficiary (1 2) 3

Data corrections

. Total ?2) 1) 3

arch 31, 2018 valuation 0 50 64 1 40 155

o a0 o

S mo a0 op

5.




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2018

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e (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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the plan termination date.

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.

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.

«(HEIRON & 6



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2018

APPENDIX B — PLAN PROVISIONS

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
e Single life option;

e 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.

s



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2018

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit

. Valuation date

March 31, 2018

. 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)

. Asset valuation method

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

. Mortality

ERISA Section 4044 Mortality Table for the 2018 Plan Year

. Administrative Expense

$81,000 for the plan year ending March 31, 2019, for determining Plan solvency.

. 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.

. Participants Valued

Status | Method

Active N/A
Terminated Vested | Deferred to age 65 Single Life Annuity
Based upon the election reported by the Plan

Retired Administrator

Disabled Baseq _upon the election reported by the Plan
Administrator

Beneficiary Valued as a Single Life Annuity
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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: Imagarik@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 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, 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. “Section II — Determination of Plan Solvency for 2020 Plan Year” is similar to
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.

www.cheiron.us 1.877.CHEIRON (243.4766)



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 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

‘ %Ké él»&. vl T
John

Michael J. Néble, FSA, EA J. McKevitt ITI, 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.
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2020 PLAN YEAR

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 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 1,2020. 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.]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt
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
CHEIRON & 4




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX A - MEMBERSHIP DATA

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
Returned to work
Retired 2 2
Disabled
Died with beneficiary (hH 2) 3
Data corrections (1)
g. Total 3) (1) 4
5. March 31, 2019 valuation 0 47 60 1 42 150
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the plan termination date.

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.

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.

CHEIRON & 6



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX B — PLAN PROVISIONS

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;

e 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.

ed



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit

. Valuation date

March 31, 2019

. 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)

. Investment Return (net of investment and administrative expenses)

4.00%

. Asset valuation method

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

. Mortality

ERISA Section 4044 Mortality Table for the 2019 Plan Year

. Administrative Expense

$95,000 for the plan year ending March 31, 2020, for determining plan solvency

. 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 for the purpose of determining the Plan’s funded ratio.

. 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

(HEIRON & 5



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2019

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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 the Plan’s current asset allocation and the
investment manager’s 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 Plan’s asset allocation.

ed
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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: Imagarik@magariklaw.com

Re:  March 31, 2020 Valuation Results and Solvency Determinations
Dear Mr. Magarik:

We have completed the March 31, 2020 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 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.

“Section II — Determination of Plan Solvency for 2021 Plan Year” 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.

www.cheiron.us 1.877.CHEIRON (243.4766)



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 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

Tisr) AL At ar
Michael J. Noble, FSA, EA John J. McKevitt I1I, ASA, EA
Principal Consulting Actuary Consulting Actuary

Attachment

cc: Lee Elberts, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd.
Scott Fredrick, Stewart C. Miller & Co., Inc.
David C. Feinstein, Cheiron, Inc.
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION I - VALUATION RESULTS

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

CHEIRON &



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN

ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION I - VALUATION RESULTS

Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2019
Present value of nonforfeitable plan benefits, March 31, 2020
Liability Increase / (Decrease)

Change due to:
Plan Amendment
Assumption Change
Data Corrections
Accrual of Benefits
Benefit Payments
Passage of Time (3.09%)
Method Change
Actuarial (Gain)/Loss

&L LA &~

6,032,806
6,399,873
367,067

0
613,496
0
0
(453,589)
179,459
N/A
27,701

Total

367,067
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR

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 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 1,2021. 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.]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt
Under 45 7 $ 94 0o 3 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
CHEIRON & 4




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX A - MEMBERSHIP DATA

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) )] (3)

e. Total 2 @) 3)
4. Changes in status

a. Terminated - vested
Returned to work
Retired (€)) 1
Disabled
Died with beneficiary 2 2
Data corrections
g. Total ) (D 2
5. March 31, 2020 valuation 0 46 57 1 43 147
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.

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.

CHEIRON & 6



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX B — PLAN PROVISIONS

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;

e 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.

ed



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit

. Valuation date

March 31, 2020

. 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)

. Investment Return (net of investment and administrative expenses)

4.00%

. Asset valuation method

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

. Mortality

ERISA Section 4044 Mortality Table for the 2020 plan year

. Administrative Expense

$105,000 for the plan year ending March 31, 2021, for determining plan solvency.

. 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 for the purpose of determining the Plan’s funded ratio.

. 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

(HEIRON & 5



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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 the Plan’s current asset allocation and the
investment manager’s 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.

ed
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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: Imagarik@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 84041A 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 | - 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 Il 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.

www.cheiron.us 1.877.CHEIRON (243.4766)



Mr. Larry Magarik
August 24, 2021
Page ii

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.

. ,7/17%%@*
ohn J. McKevitt 111, ASA, EA

Principal Consulting Actuary ~ Consulting Actuary

Sincerely,
Cheiron

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

SECTION I - VALUATION RESULTS

Table I-1
Present VValue 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

SECTION I - VALUATION RESULTS

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) 3 (1,105,425)
Change due to:
Plan Amendment $ 0
Assumption Change 314,695
Plan Change -- PBGC Gaurantee Benefit Payments (892,940)
Accrual of Benefits 0
Benefit Payments (417,263)
Passage of Time (2.12%) 131,278
Method Change N/A
Actuarial (Gain)/Loss (241,195)
Total 3 (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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

SECTION Il - DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR

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 11-1 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 11-1

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]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly E?enefit Number Monthly Bgenefit Number Monthly E;qenefit Number Monthly Bgenefit
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 8 119
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
<CHEIRON & 4




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX A - MEMBERSHIP DATA

Table A-2

Data Reconciliation

from March 31, 2020 to March 31, 2021

Actives

Terminated

Vested Retired

Disabled

Beneficiaries

Total

@ ~2® o0 T

1. March 31, 2020 valuation
2. Additions
a. New entrants

46 57

1

43

147

b. Total
3. Reductions

Terminated - not vested
Lump sum

Benefits expired

Deaths without beneficiary

(6)

1)

®)

(12)

Total

4. Changes in status
a.

Terminated - vested
Returned to work
Retired

Disabled

Died with beneficiary
Data corrections

©

) 1

@

@)

®

(12)

Total

5. March 31, 2021 valuation

@)
45 51

39

135
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX B — PLAN PROVISIONS

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
e Single life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Cost method
Unit Credit

. Valuation date

March 31, 2021

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)

Investment Return (net of investment and administrative expenses)
No longer applicable. (Prior rate 4.00%)

. Asset valuation method

No longer applicable. Market Value of Assets, including the estimated present value of all
outstanding withdrawal assessments

Mortality
ERISA Section 4044 Mortality Table for the 2021 plan year

. Administrative Expense
$115,000 for the plan year ending March 31, 2022, for determining plan solvency.

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.

Participants Valued

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

CHEIRON & 8



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2021

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

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.
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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: Imagarik@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.

www.cheiron.us 1.877.CHEIRON (243.4766)



Mr. Larry Magarik
August 26, 2022
Page i1

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.

1 A e tadll zr
ohn J. McKevitt I1I, ASA, EA

Principal Consulting Actuary "~ Consulting Actuary

Sincerely,
Cheiron

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

SECTION I - VALUATION RESULTS

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 1-2
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

SECTION I - VALUATION RESULTS

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)
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

APPENDIX A - MEMBERSHIP DATA

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

APPENDIX B — PLAN PROVISIONS

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
e Single life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2022

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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.
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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: Imagarik@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 84041A and 84281 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 | - 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.
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Mr. Larry Magarik
July 18, 2023
Page ii

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

Hiort/ )l

Michael J. Noble, FSA, EA, MAAA, FCA
Principal Consulting Actuary

b A %m’%w
John J. MeKevitt 111, ASA, EA
Consulting Actuary

Attachment

cc: Alexander Rosenthal, Esg., 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

SECTION I - VALUATION RESULTS

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.



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

SECTION I - VALUATION RESULTS

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 $ 0
Assumption Change (937,765)
Accrual of Benefits 0
Benefit Payments (317,763)
Passage of Time (2.37%) 110,190
Method Change N/A
Actuarial (Gain)/Loss (125,692)
Total $ (1,271,030)

<CHEIRON &




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

SECTION Il - DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR

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 11-1 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 11-1

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]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

APPENDIX A - MEMBERSHIP DATA

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

APPENDIX B — PLAN PROVISIONS

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
e Single life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2023

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

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.
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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: Imagarik@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 84041A and 84281 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 | - 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.

www.cheiron.us 1.877.CHEIRON (243.4766)



Mr. Larry Magarik
July 15, 2024
Page ii

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

(Y .//’J'?"%;zzz%m
John J. MeKevitt 111, ASA, EA
Consulting Actuary

le, FSA, EA, MAAA, FCA
Principal 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

SECTION I - VALUATION RESULTS

Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2023
Present value of nonforfeitable plan benefits, March 31, 2024
Liability Increase / (Decrease)

Change due to:
Plan Amendment
Assumption Change
Accrual of Benefits
Benefit Payments
Passage of Time (4.86%)
Method Change
Actuarial (Gain)/Loss

3,536,300
3,211,462
(324,838)

0
(157,918)
0
(279,301)
165,158
N/A
(52,777)

Total

(324,838)
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

SECTION Il - DETERMINATION OF PLAN SOLVENCY FOR 2025 PLAN YEAR

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 11-1 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 11-1

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]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

APPENDIX A - MEMBERSHIP DATA

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

APPENDIX B — PLAN PROVISIONS

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
e Single life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit

. Valuation date

March 31, 2024

. 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.

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).

Investment Return (net of investment and administrative expenses)
No longer applicable (Prior rate 4.00%).

. Asset valuation method

No longer applicable. Market Value of Assets, including the estimated present value of all
outstanding withdrawal assessments

Mortality
ERISA Section 4044 Mortality Table for the 2021 plan year

. 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.

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.

"4



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2024

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

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.
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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: Imagarik@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.

www.cheiron.us 1.877.CHEIRON (243.4766)



Mr. Larry Magarik
August 8, 2025
Page i1

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
Principal Consulting Actuary

b W tgpdl
John J. MeKevitt 111, ASA, EA
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

SECTION I - VALUATION RESULTS

Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2024
Present value of nonforfeitable plan benefits, March 31, 2025
Liability Increase / (Decrease)

Change due to:
Plan Amendment
Assumption Change
Accrual of Benefits
Benefit Payments
Passage of Time (5.45%)
Method Change
Actuarial (Gain)/Loss

3,211,462
3,073,164
(138,298)

0
19,582
0
(253,025)
168,221
N/A
(73,075)

Total

(138,297)
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2026 PLAN YEAR

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]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

APPENDIX A - MEMBERSHIP DATA

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

APPENDIX B - PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

APPENDIX B - PLAN PROVISIONS

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
e Single Life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit.

. Valuation date

March 31, 2025.

. 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.

. 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.

. Investment Return (net of investment and administrative expenses)

No longer applicable (Prior rate 4.00%).

. 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.

. Mortality

ERISA Section 4044 Mortality Table for the 2021 plan year.

. 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.

. 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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10.

11.

12.

13.

14.

LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2025

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

As prescribed by ERISA 4281, the applicable inflation multiplier determined in accordance
with ERISA 84044.52(d)(2) multiplied by the sum of:
e Four hundred ($400) multiplied by the lesser of the applicable participant count and
100, and
e Two hundred-fifty dollars ($250) multiplied by the excess, if any, of the applicable
participant count over 100.

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

Benefits Valued
Plan Benefits.

Rationale for Economic Assumptions
No longer applicable.

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.

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.
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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: Imagarik@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.

www.cheiron.us 1.877.CHEIRON (243.4766)



Mr. Larry Magarik
August 11, 2026
Page i1

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

b AT Sguill
le, FSA, EA, MAAA, FCA John J. McKevitt ITI, 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

SECTION I - VALUATION RESULTS
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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2027 PLAN YEAR

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]

=4



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

SECTION III — RISK ANALYSIS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX A - MEMBERSHIP DATA

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX A - MEMBERSHIP DATA

Table A-2

Data Reconciliation
from March 31, 2021 to March 31, 2026

Actives

Terminated
Vested

Retired

Disabled Beneficiaries

Total

2. Additions

1. March 31, 2021 valuation

a. New entrants

45

51

0 39

135

b. Total

3. Reductions
a. Terminated - not vested
b. Lump sum
c. Benefits expired

d. Deaths without beneficiary

an

(20)

(37

e. Total

m o a6 o

4. Changes in status

a. Terminated - vested
Returned to work
Retired
Disabled
Died with beneficiary
Data corrections

®)

a7

(6)

(20)

(37

g Total
5. March 31, 2026 valuation

®
37

36

98

«(-HEIRON
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bg;:neﬁt
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
v




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly Bgeneﬁt Number Monthly Bg;:neﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt
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
v




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years, and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX B — PLAN PROVISIONS

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
e Single Life option;

e 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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit.

. Valuation date

March 31, 2026

. 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.

. Investment Return (net of investment and administrative expenses)

No longer applicable (Prior rate 4.00%).

. 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.

. 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)

. 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.

. 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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10.

11.

12.

13.

14.

15.

16.

LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

As prescribed by ERISA §4281, the applicable inflation multiplier determined in accordance
with ERISA §4044.52(d)(2) multiplied by the sum of:

e Four hundred ($400) multiplied by the lesser of the applicable participant count and 100,
and

e Two hundred-fifty dollars ($250) multiplied by the excess, if any, of the applicable
participant count over 100.

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

Terminated Vested Members
Terminated Vested members are assumed to commence benefits at Normal Retirement Date.

Benefits Valued
PBGC Guarantee Benefits

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

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.

Rationale for Economic Assumptions
No longer applicable.

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.

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2026

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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.

=4



FOR PLAN YEAR COMMENCING APRIL 1, 2011

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432(b) OF
THE INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974)

FOR

LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN

EIN: 36-6506944
Plan No: 001

Plan Contact Information:
Ms. Carolyn Fredrick
Administrator
Licensed Tugmen's and Pilots' Pension Plan
2111 W. Lincoln Highway
Merrillville, Indiana 46410
219-769-6944

June 29, 2011
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Trustees of Licensed Tugmen's and Pilots' Pension Plan EIN: 36-6506944
2111 W. Lincoln Highway PN: 001
Merrillville, Indiana 46410

Re:  Annual Certification of Plan Status under Internal Revenue Code §432(b)
and Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code™) and Section 305(b)(3) of the
Employee Retirement Income Security Act of 1974 (“ERISA™), we certify for the plan year beginning
April 1, 2011, that the Plan is in Critical status, as these terms are defined in Section 432(b)(1) of the
Code and Section 305(b)(1) of ERISA. The special funding rules under Section 431(b)(8) of the Code
and Section 304(b)(8) of ERISA have not been applied in this certification. The Rehabilitation Period
commenced April 1, 2011 and the Fund will begin to monitor scheduled progress in accordance with

Section 432(c).

We hereby certify that, to the best of our knowledge, this report is complete and accurate and has been
prepared in accordance with the requirements of Section 432 of the Code, Section 305 of ERISA, and
generally recognized and accepted actuarial principles and practices which are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice, and that as Members of the
American Academy of Actuaries, we meet the Qualification Standards to render the opinions contained
herein 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.

This report only certifies the condition of the Plan under Code Section 432 as added by the Pension
Protection Act of 2006 and should not be used for any other purpose. It is not for the use or benefit of
any third party. In preparing this report, we have relied without audit, on information supplied by the
Fund office staff. This information includes, but is not limited to, plan provisions, employee data,
financial information, and expectations of future industry activity.

The attached appendices show the results for the statutory tests and describe the methodologies and
assumptions used to perform the tests. Please contact the undersigned with any questions.

Thank you.
Sincerely,

Wm Done 29,201/
Michael J. Noble, FSA, €A, MAAA (11-6711) Date
@/mu—uj @ :IZ_Luatu\ June a9, 201/]
David Feinstein, FSA, EA, MAAA (11-3712) Date
cc Secretary of the Treasury

Attachments:  Appendix I: Tests for status
Appendix II:  Values and projections used in tests
Appendix III: ~ Assumptions (extract from most recent valuation)

<> 230 West Monroe Street, Suite 2150, Chicago, IL 60606 Tel: 312.629.8401 Fax: 312.629.0798 www.cheiron.us E
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APPENDIX I

TESTS of PLAN STATUS
The Pension Protection Act of 2006 (*PPA™) added special rules and requirements for
plans that are certified to be Endangered, Seriously Endangered, or Critical.

Critical Status — The Plan will be certified as Critical if it meets the conditions of any Condition
one of the five following tests; Met?

1 The Plan has a funded ratio of less than 65%, and the value of Plan assets plus
projected contributions is less than the value of projected Plan benefits and NO
expenses to be paid for the current and six succeeding plan years.

2 The Plan has a funded ratio of less than 65% and is projected to have an
accumulated funding deficiency for the current year or in any of the four YES
succeeding plan years.

3 The Plan is projected to have an accumulated funding deficiency for the current
plan year or in any of the three succeeding plan year. YES

4 Normal cost plus interest on the unfunded liabilities exceeds contributions, the
present value of the vested benefits of inactive employees exceeds the present YES
value of vested benefits of active employees, and the Plan is projected to have an

accumulated funded deficiency for the current plan year or in any of the four
succeeding plan years.

5 The value of Plan assets plus projected contributions is less than the value of
projected benefits and expenses to be paid for the current and four succeeding plan NO

years.

Endangered Status — The Plan will be certified as Endangered if it is not in
Critical status and it meets either test 6 or test 7 below;

6 The ratio of assets to liabilities is less than 80% on the first day of the Plan year.

7 The Plan is projected to have an accumulated funding deficiency for the current
plan year or in any of the six succeeding plan years.

Seriously Endangered Status — The Plan will be certified as Seriously
Endangered if it is not in Critical status and meets both test 6 and test 7 above.

The Plan is certified to be in Critical status for 2011.

(HEIRON



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. DETERMINATION OF 4/1/2011 FUNDED PERCENTAGE
(used in Tests 1, 2, and 6)

Assets at Market Value (4/1/2011):

Most recent reported market value of Plan assets'

Actuarial Assets (4/1/2011)

Unit Credit Liabilities:

1. Liabilities from Actuarial Valuation as of 4/1/2010
a. Active liability
b. Inactive liability

2. Adjustments2
a. To active accrued liability
b. To inactive accrued liability

3. Unit Credit Liabilities (4/1/2011) (1a.+1b.+2a.+2b.)

FUNDED PERCENTAGE = Actuarial Value of Assets/Liabilities =

$3,396,931

$3.396,931

$684.,975
$5.274,392

(32,9006)
(253.380)

$5,673,081

59.88%

T The market value of assets is based on the draft March 31, 2011 market value of Plan assets as reported

by the plan administrator.

2 The accrued liabilities have been adjusted for the following:
Accrual of benefits
Accrual of interest
Benefit payments

(HEIRON




B. PROJECTIONS

1. Funding Standard Account Credit Balance (used in Tests 2, 3, 4, and 7)

Credit adjusted with interest to end of year

Date Balance Charges Credits Contributions
4/1/2011 1,046,118 1,051,690] 302,910 111,716
4/1/2012 482,283 1,046,107 287,799 111,716
4/1/2013 -130,549 1,028,781 194,407 111,716]
4/1/2014 -862,345 1,025,523 194,407 111,716]
4/1/2015 -1,642,109 979,424 194,407 111,716
4/1/2016 -2,430,357 686,724 194,407 111,716
4/1/2017 -2,981,082 624,020 194,407 111,716
4/1/2018 -3,507,654

The projected funding standard account is based on the methods and assumptions set out

in Appendix III.

In addition the projection of future contributions is based on the

Trustees’ estimate of future industry activity multiplied by the contribution rates
contained in the collective bargaining agreements under which the Plan is maintained.

2. Assets (used in Tests 1 and 5)

Market Value Projected Projected Projected
Assets Contributions Benefits and Investment
Date Expenses Earnings
4/1/2011 3,396,931 108,000 765,572 215,159
4/1/2012 2,954,518 108,000 734,235 185,269
4/1/2013 2,513,552 1 08,000| 699,934 155,581
4/1/2014 2,077,199 108,000| 670,098 126,063
4/1/2015 1,641,165 108,000| 638,745| 96,620
4/1/2016 1,207,039 108,000 619,098 66,907
4/1/2017 762,848 108,000 585,529 36,969
4/1/2018 322,288

Projected benefit payments reflect both projected changes in industry activity provided
by the Trustees and any Plan amendments scheduled to go into effect in a later year. The
projections use the assumptions set out in Appendix II1.

(HEIRON



C. UNIT CREDIT NORMAL COST, INTEREST, ASSETS
AND CONTRIBUTIONS (used in Test 4)

April 1, 2011

1. Normal Cost (Unit Credit Method) $114,091
2. Interest on Unfunded Benefit Liabilities (PVAB-AVA) $159,330|
3. Present value of anticipated contributions for 2011 $104.408
4. Present Value of Vested Benefits
a. Active Members’ $61 7,8401
b. Inactive Members" $5,021,012

Developed as the ratio of vested active liability to total active liability as of 4/1/2010 multiplied by the

sum of line items l.a. and 2.a. of the development of unit credit liabilities on page 4, Unit Credit
Liability development.

Equal to the sum of line items 1.b. and 2.b. of the development of unit credit liabilities on page 4.

(HEIRON ¥



APPENDIX III - METHODOLOGY AND ASSUMPTIONS

1. Valuation date
2. Valuation interest rate

3. RPA 94 current liability
interest rate

4. Mortality
a. Valuation, FAS 35

b. RPA 94 Current
Liability

5. Terminations

6. Retirement

7. Disability
8. Percent married

9. Age of spouse

April 1, 2010.
7.00%.

4.62%

RP-2000 Combined Healthy Mortality Table.

IRS 2010 Combined Mortality Table.

Separation rates at sample ages are shown below:

Age Rate
20 15.0%
25 10.7%
30 7.5%
35 5.2%
40 3.5%
45 2.4%
50 1.4%
55 0.6%

Sample rates are shown below.

Age Rate
60 5%
61 5%
62 20%
63 10%
64 10%
65 100%

The weighted average retirement age is now age 64.

None.
90%.

Males are assumed to be 4 years older than their spouses.

(HEIRON



10.

11.

12.

13.

Expected expenses
Service after the valuation

date

Contribution rates

Changes from last year

$82,173 per year (beginning of year).
$85,000 per year (mid-year).

Each active participant is assumed to work 1,200 hours per
year. For purposes of calculating estimated 2010-2011 plan
year charges to the funding standard account, it is assumed
that all active employees will work 43,200 hours.

Plan Year Ending Contribution Rates
March 31, 1998 $1.05to $1.15
March 31, 1999 $1.05 to $1.20
March 31, 2000 $1.05to0 $1.20
March 31, 2001 $1.05 to $1.25

August 1, 2006 and $1.05 to $3.17
later

The RPA *94 current liability interest rate was changed from
4.70% to 4.62% to comply with appropriate guidance.

The mortality table used to determine RPA 94 current

liability was changed from the IRS 2009 Static Mortality
Table to the IRS 2010 Static Mortality Table.

(HEIRON



Actuarial Methods

1. Asset Valuation Method
Market Value.

2. Funding Method

The funding method is the Entry Age Normal Actuarial Cost Method. Entry Age
is the age at date of employment. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal
Cost determined as if the current benefit accrual rate had always been in effect.

3. Funding Method for accrued benefits:

The cost method for the valuation of the accrued liabilities and for the normal cost
used in critical test 4, is the unit credit method as specified by law. Under the
unit credit actuarial cost method, the normal cost is determined as that portion of
each Participant’s benefit attributable to service expected to be earned in the
upcoming plan year. The actuarial liability, which is determined for each
Participant as of each valuation date, represents the actuarial present value of the
Participant’s current accrued benefit as of the valuation date.

+(HEIRON
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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: Imagarik@magariklaw.com

Re:  March 31, 2020 Valuation Results and Solvency Determinations
Dear Mr. Magarik:

We have completed the March 31, 2020 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 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.

“Section II — Determination of Plan Solvency for 2021 Plan Year” 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.

www.cheiron.us 1.877.CHEIRON (243.4766)



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 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

Tisr) AL At ar
Michael J. Noble, FSA, EA John J. McKevitt I1I, ASA, EA
Principal Consulting Actuary Consulting Actuary

Attachment

cc: Lee Elberts, Esq., Asher, Gittler, Greenfield & D’Alba, Ltd.
Scott Fredrick, Stewart C. Miller & Co., Inc.
David C. Feinstein, Cheiron, Inc.
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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION I - VALUATION RESULTS

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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LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN

ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION I - VALUATION RESULTS

Table I-3

Actuarial Liability (Gain)/Loss

Present value of nonforfeitable plan benefits, March 31, 2019
Present value of nonforfeitable plan benefits, March 31, 2020
Liability Increase / (Decrease)

Change due to:
Plan Amendment
Assumption Change
Data Corrections
Accrual of Benefits
Benefit Payments
Passage of Time (3.09%)
Method Change
Actuarial (Gain)/Loss

&L LA &~

6,032,806
6,399,873
367,067

0
613,496
0
0
(453,589)
179,459
N/A
27,701

Total

367,067

CHEIRON &




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

SECTION II - DETERMINATION OF PLAN SOLVENCY FOR 2021 PLAN YEAR

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 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 1,2021. 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.]




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX A - MEMBERSHIP DATA

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
Average Average Average Average
Age Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt Number Monthly Bgeneﬁt
Under 45 7 $ 94 0o 3 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
CHEIRON & 4




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX A - MEMBERSHIP DATA

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) )] (3)

e. Total 2 @) 3)
4. Changes in status

a. Terminated - vested
Returned to work
Retired (€)) 1
Disabled
Died with beneficiary 2 2
Data corrections
g. Total ) (D 2
5. March 31, 2020 valuation 0 46 57 1 43 147

-0 a0 o




LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX B — PLAN PROVISIONS

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

Plan Coverage
Participants employed in a collective bargaining unit represented by the Union.

Plan Year
April 1 through March 31.

Credited Service
Total credited service is the sum of:
e 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.

e Past credited service is based on covered employment before the participant became a
plan member.

e Total credited service cannot exceed 35 years and past credited service is limited to a
maximum of 20 years.

Vesting Service
One year for 360 hours in a calendar year.

Accrued benefit
Accrued benefit as of October 1, 2011, the Plan termination date.

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.

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.

CHEIRON & 6



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX B — PLAN PROVISIONS

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;

e 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.

ed



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

. Cost method

Unit Credit

. Valuation date

March 31, 2020

. 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)

. Investment Return (net of investment and administrative expenses)

4.00%

. Asset valuation method

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

. Mortality

ERISA Section 4044 Mortality Table for the 2020 plan year

. Administrative Expense

$105,000 for the plan year ending March 31, 2021, for determining plan solvency.

. 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 for the purpose of determining the Plan’s funded ratio.

. 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

(HEIRON & 5



LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN
ACTUARIAL VALUATION AS OF MARCH 31, 2020

APPENDIX C — ACTUARIAL ASSUMPTIONS AND METHODS

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 the Plan’s current asset allocation and the
investment manager’s 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.

ed
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LEGACY

PROFESSIONALS LLP

CERTIFIED PUBLIC ACCOUNTANTS

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.



Auditors’ Responsibilities for the Audit of the Financial Statements (continued)
In performing an audit in accordance with GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the
audit;

e 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;

e 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;

e 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

e 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.

Kegacsy Profradionabe LLP

Schererville, Indiana

August 27, 2025



Licensed Tugmen'’s and Pilots’ Pension Fund

Statements of Net (Deficit) in Liquidation

Assets

Cash and cash equivalents

Prepaid expenses

Liabilities

Total assets

March 31, 2025 and 2024

Liabilities and Net (Deficit)

Accounts payable

Loan payable - Pension Benefit Guaranty Corporation

Net (deficit)

Total liabilities

See accompanying notes to financial statements.

-4 -

2025 2024

$ 82,533 $ 124,669
3,649 3,740
86,182 128,409

4,053 -
1,420,479 1,053,755
1,424,532 1,053,755
$ (1,338350) $ (925,346)




Licensed Tugmen'’s and Pilots’ Pension Fund

Statements of Changes in Net (Deficit) in Liquidation

Years Ended March 31, 2025 and 2024

Additions

Deductions

Pension benefits

Administrative expenses
Actuarial fees
Administration fees
Audit fees
Bank fees
Fiduciary responsibility and bonding insurance
Independent neutral trustee
Legal fees
Miscellaneous
Interest expense due to PBGC
Plan termination insurance

Total administrative expenses
Total deductions

Net (decrease)

Net (deficit)
Beginning of year

End of year

See accompanying notes to financial statements.

-5-

2025 2024

$ - s .
253,025 279,301
19,720 7,990
25,704 25,272
12,000 12,000
1,327 1,343
5,756 5,602
14,175 9,450
2,250 1,575
2,022 2,000
72,955 47,116
4,070 4,130
159,979 116,478
413,004 395,779
(413,004) (395,779)
(925,346) (529,567)
$ (1,338350) $ (925,346)




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.

-6 -



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.



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:

e  Mortality:
ERISA Section 4044 Mortality Table for the 2021 Plan year

e 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)



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.



Licensed Tugmen'’s and Pilots’ Pension Fund
Statements of Net (Deficit) in Liquidation

March 31, 2026 and 2025

N
N
[e)}
N
N
Ul

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)

See accompanying notes to financial statements.
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Licensed Tugmen'’s and Pilots’ Pension Fund

Statements of Changes in Net (Deficit) in Liquidation

Years Ended March 31, 2026 and 2025

Additions

Deductions

Pension benefits

Administrative expenses
Actuarial fees
Administration fees
Audit fees
Bank fees
Fiduciary responsibility and bonding insurance
Independent neutral trustee
Legal fees
Miscellaneous
Interest expense due to PBGC
Plan termination insurance

Total administrative expenses
Total deductions

Net (decrease)

Net (deficit)
Beginning of year
End of year

See accompanying notes to financial statements.
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2026 2025
$ - $ -

220,782 253,025
15,187 19,720
27,519 25,704
12,000 12,000
1,326 1,327
5,566 5,756
16,830 14,175
5,100 2,250
2,536 2,022
101,649 72,955
3,978 4,070
191,691 159,979
412,473 413,004
(412,473) (413,004)
(1,338,350) (925,346)

$ (1,750,823)

$ (1,338,350)
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PALN

PBGC -e-FILING PORTAL

Event Filing Attachment

https://efilingportal.pbgc.gov/site/private/eventfiling/SubmittedEventAtt...

Log Out | Manage Account | Change Password | Help

Document Type
Documents showing withdrawal liability paid

Schedule of lump sum and periodic payments for
employer that has been assessed ...

Schedule of lump sum and periodic payments for
employer that has been assessed ...

Schedule of lump sum and periodic payments for
employer that has been assessed ...
Schedule of lump sum and periodic payments for
employer that has been assessed ...

Schedule of lump sum and periodic payments for
employer that has been assessed ...

File Name
Ref # 29 Schedule of Withdrawal Liability Payments.xlsx

Ref # 34 Erie Sand and Gravel - PBGC.pdf

Ref # 34 Erie Sand and Gravel -Carmeuse Lime.pdf

Ref # 34 Kindra Lake Towing LP.pdf

Ref #34 The Great Lakes Towing Co .pdf

Ref # 34 PBGC - 2 letters.pdf

Home Page

PBGC.gov | Paperwork Reduction Act Notice

10/10/2019, 10:07 AM
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https://efilingportal.pbgc.gov/site/private/eventfiling/vieweventpaperfor...

PBGC
Withdrawal Liability Information

CONFIDENTIAL

Plan Filing Information

Plan name:

Notice filer name:

Plan Sponsor Information

Plan sponsor name:
Address:

State:

Telephone:

Fax:

Licensed Tugmen's and
Pilots' Pension

Scott Fredrick

EIN/PN:

Role of filer:

Board of Trustees Licensed Tugmen's and Pilots' Pension

2111 W. Lincoln Hwy
IN

(219) 769-6944 Ext:
(219) 769-4834

Plan Sponsor's Authorized Representative Information

First name:
Company:
Address:
State:
Telephone:

Fax:

Filing for plan year beginning:
Is the plan terminated?

Is the plan insolvent?

Scott

Stewart C. Miller Co., Inc

2111 W. Lincoln Hwy
IN

(219) 769-6944 Ext:
(219) 769-4834

Yes ¥ No [
Yes [ No #

City:
Zip:

E-mail:

Last name:
Title:

City:

Zip:

E-mail:

Date of plan termination:

Date of insolvency:

Did the plan receive withdrawal liability payments in the plan year?

What forms of withdrawal liability payments did the plan receive in the plan year?

Lump sum settlement payments:

Periodic payments:

Number of employers that have made lump sum settlement

payments:

Total of lump sum settlement payments:

Number of employers making periodic payments:

Total of periodic payments:

Were any of the periodic payments due to a settlement of

withdrawal liability?

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:

36-6506944/001

Plan administrator

Merrillville
46410

scottf@scmiller.com

Fredrick

Plan Administrator
Merrillville

46410

scottf@scmiller.com

2019
01-OCT-2011

Yes [C No W

Yes [C No ™

Yes [ No ™

Yes [C No ™

Submission status - Filing submitted on 10-OCT-2019

10/10/2019, 10:05 AM
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https://efilingportal.pbgc.gov/site/private/eventfiling/vieweventpaperfor...

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

10/10/2019, 10:05 AM
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https://efilingportal.pbgc.gov/site/private/eventfiling/vieweventpaperfor...

CONFIDENTIAL

Go to Home page

10/10/2019, 10:05 AM



LAW OFFICES

AsHER, GITTLER & D’ALBA, LTD.

SUITE 1900
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 606086

TELEPHONE (312) 263-1500
FACSIMILE (312) 263-1520

A4

April 27,2015
Mr. Rossi Marcelin
Multiemployer Program Division
Pension Benefit Guaranty Corporation
1200 K Street NW
Washington, DC 20005-4026
s Licensed Tugmen’s and Pilots® Pension Fund

EIN: 366506944; PN: 001

Dear Mr, Marcelin:

This is in response to your letter of April 13, 2015, which is marked “Second
Request.” Your initial request for the same information was made on J anuary 8, 2015.
On behalf of the Pension Fund, I responded to you on J anuary 22, 2015. A copy of that
response is enclosed.

Please advise if you need anything further.

- g

Very truly your;

BGC:er

encls

cc:  Mr. Larry Magarik, Independent Fiduciary (w/o encl)
Ms. Carolyn Fredrick (w/o encl)
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PBGC Pension Benefit Guaranty Corporation

Protwcting America's Penstons 1200 K Street, NW, WaSh[Flgton. D.C. 20005-4026

April 13, 2015
SECOND REQUEST

Trustees Licensed Tugmen's Pension
2111 W. Lincoin Highway
Merriilville, IN 048410

RE:  Licensed Tugmen's Pension
EIN/PN 366506844/001

Dear Trustees:

The Pension Benefit Guaranty Corporation (“PBGC") is the United States Government agency
charged with the administration and enforcement of the single-employer, multiemployer, and
other provisions enumerated within Title IV of ERISA, 29 U.S.C, §4001-4402, 29 U.S.C. §1301-
1461. Our records indicate your plan has been terminated via mass withdrawal and we are
requesting the foliowing information as it relates to the employers who have pulled out of the
plan and their withdrawal liability status as follows:

1 Those employers who are currently paying withdrawal liability payments.

2 Those employers who have paid a lump sum to the plan in the last 5 years and the
amount of that lump sum that was paid as it compares to the assessed withdrawal
liability. (Example: present value of payments discounted at 5%, or 0% of withdrawal
liability assessment, etc.)

3 Those employers who have had their withdrawal liability forgiven,

4 Those employers who have defaulted on their withdrawal liability payments.

Please let me know if you have any questions,

Thanks

ossi Marcelin, CPA

Associate Division Manager

Multiemployer Program Division

Pension Benefit Guaranty Corporation

1200 K Street NW, Washington DC 20005-4026

Office: 202-326-4000 ext. 3261 APp o
Mabile: 817-826-7756

Email: Marcelin.Rossi@pbge.gov



LAW OFFICES

AsSHER, GITTLER & D’ALBa, LTD.

SUITE 1900
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 60606

TELEPHONE (3i2) 263-1500
FACSIMILE (3i12) 263|520

4

January 22, 2015

Mr. Rossi Marcelin

Multiemployer Program Division
Pension Benefit Guaranty Corporation
1200 K Street NW

Washington, DC 20005-4026

re: Licensed Tugmen’s and Pilots’ Pension Fund
EIN: 366506944; PN: 001

Dear Mr, Marcelin:

This firm is counsel to the Licensed Tugmen’s and Pilots’ Pension Plan, which is
a terminated pension plan. I have been asked to respond to your letter of J anuary 8, 2015
to the Plan, asking four questions regarding the withdrawal liability status of withdrawn
employers. The Plan’s responses to your questions are as follows:

H

1. One employer is currently making withdrawal liability payments. That
employer is Carmeuse Lime and Stone, successor to Erie Sand & Gravel. The assessed
liability is $329,800, payable into perpetuity at the rate of $2,490.50 per quarter, The
employer is current in its payments.

2, Within the last five years, two employers entered into settlement
agreements by which they discharged their withdrawal liability by a single sum payment:

(a) Great Lakes Towing Co. paid a lump sum of $900,000. Their initial
assessiment was $4,085,699, so the Fund recovered 22.03% of the original
assessment,

(b)  Kindra Lake Towing Co. paid a lump sum of $165,000. Their initial
assessment was $691,624, so the Fund recovered 23.86% of the original
assessment.



ASHER, GITTLER & D'ALea, LTD.

Mr. Rossi Marcelin
Page 2
January 22, 2015

I have-enclosed copies of the written Settlement Agreements for both employers.

3. We are not aware that the Pension Fund has ever forgiven or waived the
right to collect a withdrawal liability assessment.

4. We are not aware of an employer that has defaulted on its withdrawal
liability obligation,

Please advise if you need anything further.

Very truly yours,

Barry G. Collins

BGC:er

encls

B Mr. Larry Magarik, Independent Fiduciary
Ms. Carolyn Fredrick
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SETTILEMENT AGREEMENT

THIS SETTLEMENT AGREEMENT (“Agreement”) is made and entered into this

" day of August, 2012, by and betwoen THE GREAT LAKES TOWING COMPANY and
all trades or businesses under common control with THE GREAT LAKES TOWING
COMPANY (as defined in section 4001(b)(1) of the Employee Retirement Income Security Act
of 1974 (“ERISA™)) (collectively, “Great Lakes™) and HERBERT R. RICKLIN, TRUSTEE
(“Trustee”) OF THE LICENSED TUGMEN’S AND PILOTS’ PENSION FUND (“Fund™).

WHEREAS, on October 1, 2011, all the employers that were participating in the Fund
withdrew from the Fund, resulting in the Fund’s termination as a result of a mass withdrawal
under section 4041A of the Multiemployer Pension Plan Amendments Act of 1980 (the
“Multiemployer Act”); and _

WHE_REASE on or about November 23, 2011, the Fund sent Great Lakes a notice and
demand letter, aséessing Gr;eat Lakes withdrawal liafbility under the Multiemployer Act, payable
in quarterly installments of $40,414 continuing into perpetuity; and

WHEREAS, Great Lak‘es disagreed with the Fund’s withdrawal liability assessment; and

WHEREAS, on February 21, 2012, Great Lakes requested review of the Fund’s
withdrawal liability assessment under section 42 19(b) of the Multiemployer Act; and

WHEREAS, on January 24, 2012, Great Lakes and the Fund executed a confidentiality
agreement (“Confidentiality Agreement”) pursuant to which Great Lakes submitted substantial
financial information to the Fund; and

WHEREAS, pursuant to sections 4219(c) and 4221 (d) of the Multiemployer Act, Great
Lakes has made interim monthly payments of the withdraw;ﬂ Habiﬁty assessed by the Fund’s

letter of November 23, 2011; and



WHEREAS, to resolve this matter and avoid the costs and uncertainties of arbitration and
litigation, Great Lakes and the Trustee have agreed to settle their dispute on mutually agreeable
terms;

NOW, THEREFORE, in return for consideration, the receipt and sufficiency of which is
acknowledged, the parties agree as follows:

E, At the time this Agreement is executed, Great Lakes will pay the Trustee
$900,000 in full and complete satisfaction and discharge of the Fund’s claim against Great Lakes
for withdrawal liability. The Trustee acknowledges and agrees that Great Lakes shall have no
further obligation whatsoever to the Fund or to the Trustee on behalf of the Fund with respect to
the Fund’s withdrawal liability claim against Great Lakes, the Fund’s termination, or any other
matter,

Z The Trustee and the Fund, and each of them (collectively, the *“Fund Releasing
Parties”), hereby release and discharge Great Lakes, its directors, officers, principals, agents,
attorneys, insurers and assigns (collectively, the “Great Lakes Released Parties’ "} from and
against any liability, claim, threatened claim, cause of action, demand, action, suit, debt, or
damages whatsoever, in law or in equity, statutory or otherwise, known or unknown, arising
under international, federal, state or local law, whether heretofore asserted or capable of having
been asserted or not, which the Fund Releasing Parties or either of them may have now or may
have in the future against the Great Lakes Released Parties, or any of them in any manner
relating to Great Lakes® participation in and/or withdrawal from the Fund, the mass withdrawal
of all employers participating in the Fund, the Fund’s termination, or any other matter involving
the Fund. The parties’ intent is that this release is to be construed as broadly as possible so that

neither of the Fund Releasing Parties will have any claims against the Great Lakes Released
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Parties pertaining to the subjects set forth in this paragraph 2,

3 Great Lakes, its directors, officers, principals, agents, attorneys, insurers and
assigns, and each of them (collectively, the “Great Lakes Releasing Parties”), hereby release and
discharge the Trustee and the Fund (collectively, the “Fund Released Parties™) from and against
any liability, claim, threatened claim, cause of action, demand, action, suit, debt, or damages
whatsoever, in law or in equity, statutory or otherwise, known or unknown, arising under
international, federal, state or local law, whether heretofore asserted or capable of having been
asserted or not, which the Great Lakes Releasing Parties or any of them may have now or may
have in the future against the Fund Released Parties, or any of them, in any manner pertaining to
Great Lakes’ participation in and/or withdrawal from the Fund, the mass withdrawal of all
employers participating in the Fund, or the Fund’s termination. The parties’ intent is that this
release is to be construed as broadly as possible so that none of the Great Lakes Releasing Parties
will have any claims against the Fund Released Parties pertaining to the subjects set forth in this
paragraph 3.
| 4, Each party shall bear its own costs and expenses, including attorneys’ fees and
disbursements. |

5. This Agreement constitutes the entire understanding and agresment of the parties
concerning the settlement. Except for the terms of the Confidentiality Agreement, this
Agreement supersedes all previous communications, representations, agreements or
understandings, oral or written, between the parties. This Agreement may be amended or
modified only by a written instrument duly executed by each of the parties prior to the effective
date of any such amendment or modification.

6. This Agreement shall be governed by and construed in accordance with the laws



of Ohio, without reference to its conflict of laws provisions, except where preempted by ERISA.

7. The recitals above are incorporated in and form a part of this Agreement.

8. If any term of this Agreement is found to be illegal, unenforceable or mull or void
for any reason, it shall be stricken from the Agreement and shall not affect or impair the balance
of the terms of the Agreement.

9, This Agreement shall be binding upon and inure to the benefit of and be
enforceable by and against the parties and their respective successors and assigns.

10.  Each of the signatories to this Agreement represents and warrants that he or she is
authorized to sign for the party on whose behalf he or she is signing,

11.  This Agreement may be executed in counterparts, each of which shall be deemed
an original, and all counterparts so executed shall constitute one agreement binding on all of the
Parties hereto, notwithstanding that all of the Parties are not signatory to the same counterpart,

IN WITNESS WHEREOF, the parties have caused this Agreement to be execnted as of
the date and year first above written.

THE GREAT LAKES TOWING COMPANY

By: M C/@w—mv,/

Ronald C. Rasmus, Chairman of the Board

THE LICENSED TUGMEN'S AND PILOTS’
PENSION FUND

By: /é [?‘l’"{@r”f"/ L el

Herbert R: Ricklin, Trustee
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SETTLEMENT AGREEMENT

THIS SETTLEMENT AGREEMENT (“Agreement”) is made and entered into this
____ day of August, 2012, by and between KINDRA LAKE TOWING L.P. and all trades or
businesses under common control with KINDRA LAKE TOWING L.P. (as defined in section
4001(b)(1) of the Employee Retirement Income Security Act of 1974 (“ERISA™)) (collectively,
“Kindra”) and HERBERT R. RICKLIN, TRUSTEE (“Trustee™) OF THE LICENSED
TUGMEN’S AND PILOTS’ PENSION FUND (“Fund”).

WHEREAS, on October 1, 2011, all the employers that were participating in the Fund
withdrew from the Fund, resulting in the Fund’s termination as a result of a mass withdrawal
under section 4041A of the Multiemployer Pension Plan Amendments Act of 1980 (the
“Multiemployer Act™); and

WHEREAS, on or about November 23, 2011, the Fund sent Kindra a notice and demand
letter, assessing Kindra withdrawal liability under the Multiemployer Act, payable in quarterly
installments of $3,672 continuing into perpetuity; and

WHEREAS, Kindra disagreed with the Fund’s withdrawal liability assessment; and

WHEREAS, on February 21, 2012, Kindra requested review of the Fund’s withdrawal
liability assessment under section 4219(b) of the Multiemployer Act; and

WHEREAS, on January 24, 2012, Kindra and the Fund executed a confidentiality
agreement (“Confidentiality Agreement™) pursuant to which Kindra submitted substantial
financial information to the Fund; and

WHEREAS, pursuant to sections 4219(c) and 4221(d) of the Multiemployer Act, Kindra

has made interim monthly payments of the withdrawal liability assessed by the Fund’s letter of

November 23, 2011; and
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WHEREAS, to resolve this matter and avoid the costs and uncertainties of arbitration and
litigation, Kindra and the Trustee have agreed to settle their dispute on mutually agreeable terms;

NOW, THEREFORE, in return for consideration, the receipt and sufficiency of which is
acknowledged, the parties agree as follows:

1. At the time this Agreement is executed, Kindra will pay the Trustee $165,000 in
full and complete satisfaction and discharge of the Fund’s claim against Kindra for withdrawal
liability. The Trustee acknowledges and agrees that Kindra shall have no further obligation
whatsoever to the Fund or to the Trustee on behalf of the Fund with respect to the Fund’s
withdrawal liability claim against Kindra, the Fund’s termination, or any other matter.

2. The Trustee and the Fund, and each of them (collectively, the “Fund Releasing
Parties™), hereby release and discharge Kindra, its directors, officers, principals, agents,
attorneys, insurers and assigns (collectively, the “Kindra Released Parties™) from and against any
liability, claim, threatened claim, cause of action, demand, action, suit, debt, or damages
whatsoever, in law or in equity, statutory or otherwise, known or unknown, arising under
international, federal, state or local law, whether heretofore asserted or capable of having been
asserted or not, which the Fund Releasing Parties or either of them may have now or may have in
the future against the Kindra Released Parties, or any of them in any manner relating to Kindra’s
patticipation in and/or withdrawal from the Fund, the mass withdrawal of all employers
participating in the Fund, the Fund’s termination, or any other matter involving the Fund. The
parties’ intent is that this release is to be construed as broadly as possible so that neither of the
Fund Releasing Parties will have any claims against the Kindra Released Parties pertaining to the
subjects set forth in this paragraph 2.

3. Kindra, its directors, officers, principals, agents, attorneys, insurers and assigns,



nug Us le Uus: lop greg 835-8725

and each of them (collectively, the “Kindra Releasing Parties™), hereby release and discharge the
Trustee and the Fund (collectively, the “Fund Released Parties™) from and against any liability,
claim, threatened claim, cause of action, demand, action, suit, debt, or damages whatsoever, in
law or in equity, statutory or otherwise, known or unknown, arising under international, federal,
state or local law, whether heretofore asserted or capable of having been asserted or not, which
the Kindra Releasing Parties or any of them may have now or may have in the future against the
Fund Released Parties, or any of them, in any manner pertaining to Kindra’s participation in
and/or withdrawal from the Fund, the mass withdrawal of all employers participating in the
Fund, or the Fund’s termination. The parties’ intent is that this release is to be construed as
broadly as possible so that none of the Kindra Releasing Parties will have any claims against the

Fund Released Parties pertaining to the subjects set forth in this paragraph 3.

4, Each party shall bear its own costs and expenses, including attorneys” fees and
disbursements.
5. This Agreement constitutes the entire understanding and agreement of the parties

concerning the settlement. Except for the terms of the Confidentiality Agreement, this
Agreement supersedes all previous communications, representations, agreements or
understandings, oral or written, between the parties. This Agreement may be amended or
modified only by a written instrument duly executed by each of the parties prior to the effective
date of any such amendment or modification.

6. This Agreement shall be governed by and construed in accordance with the laws
of Ohio, without reference to its conflict of laws provisions, except where preempted by ERISA.

T The recitals above are incorporated in and form a part of this Agreement.

8. If any term of this Agreement is found to be illegal, unenforceable or null or void

o B
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for any reason, it shall be stricken from the Agreement and shall not affect or impair the balance
of the terms of the Agreement.

9. This Agreement shall be binding upon and inure to the benefit of and be
enforceable by and against the parties and their respective successors and assigns.

10.  Each of the signatories to this Agreement represents and warrants that he or she is
authorized to sign for the party on whose behalf he or she is signing.

11. This Agreement may be executed in counterparts, each of which shall be deemed
an original, and all counterparts so executed shall constitute one agreement binding on all of the
Parties hereto, notwithstanding that all of the Parties are not signatory to the same counterpart.

IN WITNESS WHEREOQF, the parties have caused this Agreement to be executed as of
the date and year first above written.

KINDRA LAKE TOWING, L.P.

By: }Eﬁfﬂ- KK/‘J%/

JohnR/Kindra, President
Kindra Lake Towing, Inc., General Partner

THE LICENSED TUGMEN'S AND PILOTS’
PENSION FUND

By:
Herbert R. Ricklin, Trustee

A

.5
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PB C Pension Benefit Guaranty Corporation
Protecting America's Pensions 1200 K Street, NW., Washing‘ton, D.C. 20005“4026 JAN 1:‘} 20‘5

January 8, 2015

Trustees Licensed Tugmen's Pension
2111 W. Lincoln Highway
Merrillville, IN 046410

RE: Licensed Tugmen's Pension
EIN/PN 366506944/001

Dear Trustees:

The Pension Benefit Guaranty Corporation (“PBGC”) is the United States Government agency
charged with the administration and enforcement of the single-employer, multiemployer, and
other provisions enumerated within Title IV of ERISA, 29 U.S.C. §4001-4402, 29 U.S.C. §1301-
1461. Cur records indicate your plan has been terminated via mass withdrawal and we are
requesting the following information as it relates to the employers who have puiled out of the
plan and their withdrawal liability status as follows:

1. Those employers who are currently paying withdrawal liability payments.

2. Those employers who have paid a [ump sum to the plan in the last 5 years and the
amount of that lump sum that was paid as it compares to the assessed withdrawal
liability. (Example: present value of payments discounted at 5%, or 60% of withdrawal
liability assessment, etc.)

3. Those employers who have had their withdrawal liability forgiven,
4, Those employers who have defaulted on their withdrawal liability payments,
Please let me know if you have any questions.

Thanks,

Rossi Marcelin, CPA

Associate Division Manager

Multiemployer Program Division

Pension Benefit Guaranty Corporation

1200 K Street NW, Washington DC 20005-40268
Office: 202-326-4000 ext. 3261

Mobile: 917-826-7756

Email: Marcelin.Rossi@pbgc.gov



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



LAW OFFICES

ASHER, GITTLER & D’ALBA, LTD.

SUITE 1200
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 608086

TELEPHONE (312) 263-1500
FACSIMILE (3i2)263-1520

A

July 10, 2015

Mr. Rossi Mareelin

Multiemployer Program Division
Pension Benefit Guaranty Corporation
1200 K Street NW '
Washington, DC 20005-4026

re: Licensed Tugmen’s and Pilots’ Pension Fund
EIN: 366506944; PN: 001

Dear Mr. Marcelin:

This firm is counsel to the Licensed Tugmen’s and Pilots® Pension Fund (“Pension Fund®).
Earlier this year, you wrote to the Pension Fund, asking for information on settlements in
withdrawal liability cases. We responded to that request. We believe it is appropriate to treat your
request as a continuing request, so I am writing to advise you of a withdrawal liability settlement
that was agreed to and paid within the past week.

The settlement resolved the withdrawal liability obligation of Erie Sand & Gravel Company,
which was the Pension Fund’s last remaining employer with a withdrawal liability obligation. At
the request of the Pension Fund’s Trustee, Mr. Larry Magarik, I prepared a Memorandum
describing both the terms of the settlement and the rationale for it. | have attached a copy of that
Memorandum and a copy of the Settlement Agreement.

Please advise if you need anything further.

Very truly yours,

Barry G. Collins

BGC:er

encls

cc:  Mr. Larry Magarik, Independent Fiduciary (w/o encls)
Ms. Carolyn Fredrick (w/o encls)



MEMORANDUM

To: Larry Magarik, Trustee
ce: Carolyn Fredrick, Administrator; Mike Noble, Actuary;
Renee Berg, Auditor
From: Barry G. Collins
Date: July 10, 2015
Re: Lump Sum Settlement of Erie Sand and Gravel’s Withdrawal Liability

This Memorandum is a record of the discussions leading up to a settlement of the
withdrawal liability obligation of Erie Sand and Gravel Company (“Erie Sand”), and of
our opinion as Counsel to the Licensed Tugmen’s and Pilots’ Pension Fund (“Fund”).

(D On or about September 1, 2009, Erie Sand effected a complete withdrawal
from the Fund.

(2) The Fund subsequently assessed withdrawal liability against Erie Sand, in
the total amount of $329,800, payable in quarterly installments of $2,450.50 for a period
of 20 years. The repayment period would have been a perpetuity, but the 20-year cap
applied.

(3)  During the period from October 2010 through the June 2015, Erie Sand
has made the required quarterly installment payments (20 payments of $2,490.50), the last
payment having been received on June 17, 2015,

4 On October 1, 2011, a mass withdrawal occurred as a result of the
withdrawal of the remaining employers from the Fund. On November 23, 201 1, the Fund
advised Erie Sand that the 20-year cap on its withdrawal liability obligation had been
lifted and Erie Sand was liable to make the $2,490.50 quarterly payments continuing into

perpetuity,

(5)  The Fund’s Trustee authorized Fund Counsel to explore the possibility of
a lump sum settlement with Erie Sand. Those discussions began in March 2014, Erie
Sand’s initial offer was a lump sum of $100,000. In March 2014, the Fund’s Actuary
calculated that the present value of the remaining payments was $296,890. The Fund
counter-offered that amount as a settlement proposal. In May 2015, Erie Sand responded
by increasing its offer to $175,000.

(6)  The Trustee, the Fund Actuary and Fund Counsel participated in a
conference call on June 15, 2015. In that conversation, the following points were made:



(a) The Fund Actuary stated that the March 2014 calculation showing
that the present value of the remaining payments was $296,890 was based on PBGC rates
in effect at that time. He also stated that the present value could be calculated using other
interest rates that, given the Fund’s current circumstances, could be found reasonable,

(b) Erie Sand is owned by a large multinational corporation (Carmeuse
N.A.) that, at present, can make all required withdrawal liability payments. However, its
ability to continue payments long into the future cannot be assumed. The Fund’s
Investment Manager advised in May 2015 that a long-term interest rate that takes into
account the risk of default would be in the range of 4.00% to 4.50%.

{c) The Fund Actuary calculated the present value of Erie Sand’s
obligation, based on interest rates of 4.00% (value = $249,050), 4.25% (value =
$234,400) and 4.50% (value = $221,375). Based on these interest rates, I advised that a
settlement in this range ($221,375 to $249,050) would be reasonable and in the best
interests of the Fund’s participants and beneficiaries.

(d) The Fund Actuary estimated in May 2015 that, assuming a 7%
investment return, the Plan will become insolvent in approximately 2021, The Actuary
advised that receiving a lump sum of approximately $190,000 would extend the
insolvency date by one year.

(e) Based on our advice as Fund Counsel and on the Fund Actuary’s
advice regarding the effect of converting Erie Sand’s quarterly payments into a lump sum,
the Fund’s Trustee agreed that the Fund should make a counteroffer to Erie Sand in the
amount of $250,000.

& On July 6, 2015, Erie Sand advised that it is willing to make an
immediate lump payment of $250,000, in full payment of its withdrawal liability.

(7)  Inour opinion as Counsel to the Fund, a settlement that serves the best
interests of the participants and beneficiaries and is not otherwise prohibited by law is a
permissible exercise of a Trustee’s authority. It is our further opinion that any extension
of the Fund’s solvency is clearly in the best interests of Plan’s participants and
beneficiaries. We believe that ERISA’s fiduciary standards have been satisfied by the
proposed settlement, including the processes followed in negotiating and evaluating the
settlement.

(8) We prepared a written Settlement Agreement, which was executed on
behalf of Erie Sand on July 8, 2015, and on behalf of the Fund on July 9, 2015. Erie
Sand’s $250,000 settlement payment was made by wire transfer and was deposited in the
Fund’s account on July 10, 2015.



SETTLEMENT AGREEMENT
S L AGREEMENT

THIS SETTLEMENT AGREEMENT (“Agreement™) is made and entered into thig
E day of July, 201 5, by and between ERIE SAND AND GRAVEL COMPANY and a[|

(“ERISA™) {collectively, “Byie Sand™) and the LICENSED TUGMEN’S AND PILOTS®
PENSION FUND (“Pension Fund™), by its Trustee, Mr, Larry Magarik (“Trustee™).

WHEREAS, on or about September |, 2009, Erie Sand effected a complete withdrawal
from the Pension Fund; and

WHEREAS, the Pension Fund subsequently assessed withdrawal liability against Erje

of 20 years; and
WHBREAS, during the period from QOctober 2010 through the present, Erie Sand has

made the required quarterly instaliment payments; and

("MPPAA™): and
WHEREAS, on or about November 23,2011, the Pension Fund, through its aftorney,
advised Erie Sand that, pursuant 1o Section 42] He)IXD) of the Employee Retirement Income
Security Act (“ERISA™), the 20-year cap on Erje Sand’s withdrawal liability obligation upder
MPPAA had beep lifted and Erje Sand was lable to make the $2,490.50 Quarterly payments

continuing into perpetuity; and



WHEREAS, Erie Sand is now willing to discharge its withdrawal liability obligation with
a single payment, and the Pension Fund is willing to accept such payment in full settlement of
Erie Sand’s withdrawal liability obligation;

NOW, THEREFORE, in retum for consideration, the receipt and sufficiency of which is
acknowledged, the parties agree as follows:

1. At the time this Agreement is executed, Brie Sand will pay the Pension Fund
$250,000 in full and complete satisfaction and discharge of the Pension Fund’s claim against
Erie Send for withdrawal liability. The Trustee acknowledges and agrees that Erie Sand shall
have no further obligation whatsoever to the Pension Fund or to the Trustee on behalf of the
Pension Fund with respect to the Pension Fund’s withdrawal liability claim against Erie Sand, or
any other matter.

2. The Trustee and the Pension Fund, and each of them (collectively, the “Fund
Releasing Parties™), hereby release and discharge Erie Sand, its directors, officers, principals,
agents, attorneys, insurers and assigns (collectively, the “Erie Sand Released Parties”) from and
against any liability, claim, threatened claim, cause of action, demand, action, suit, debt, or
damages whatsoever, in law or in equity, statutory or otherwise, known or unknown, arising
under international, federal, state or local law, whether or not heretofore asserted or capable of
having been asserted, which the Fund Releasing Parties or either of them may have now or may
have in the future against the Erie Sand Released Parties, or any of them in any manner relating
to Erie Sand’s participation in and/or withdrawal from the Fund, the mass withdrawal of al]
employers participating in the Fund, the Fund’s termination, or any other matter involving the
Fund. The parties’ intent is that this release is to be construed as broadly as possible so that

neither of the Fund Releasing Parties will have any claims against the Erie Sand Released Parties



pertaining to the subjects set forth in this paragraph 2.

3. Erie Sand, its directors, officers, principals, agents, attorneys, insurers and
assigns, and each of them (collectively, the “Erie Sand Releasing Parties™), hereby release and
discharge the Trustee and the Fund (collectively, the “Fund Released Parties”) from and against
any liability, claim, threatened claim, cause of action, demand, action, suit, debt, or damages
whatsoever, in law or in equity, statutory or otherwise, known or unknown, arising under
international, federal, state or local law, whether or not heretofore asserted or capable of having
been asserted, which the Erie Sand Releasing Parties or any of them may have now or may have
in the future against the Fund Released Parties, or any of them, in any manuer pertaining to Erie
Sand’s participation in and/or withdrawal from the Fund, the mass withdrawal of all employers
participating in the Fund, or the Fund’s termination, The parties® intent is that this release is to
be construed as broadly as possible so that none of the Erie Sand Releasing Partics will have any
claims against the Fund Released Parties pertaining to the subjects set forth in this paragraph 3.

4. Each party shall bear its own costs and expenses, including attorneys® fees and
disbursements,

5. This Agreement constitutes the entire understanding and agreement of the parties
concerning the settlement. This Agreement supersedes all previous communications,
representations, agreements or understandings, oral or written, between the parties. This
Agreement may be amended or modified only by a written instrument duly executed by each of
the parties prior to the effective date of any such amendment or modification.

6. This Agreement shall be governed by and construed in accordance with the laws
of Indiana, without reference o its conflict of laws provisions, except where presmpted by

ERISA.



& This Agreement may be executed in counterparts, which together shall constitute

one instrument.
8, The recitals above are incorporated in and form a part of this Agreement.
9, If any term of this Agreement is found to be illegal, unenforceable or null or void

for any reason, it shall be stricken from the Agreement and shall not affect or impair the balance
of the terms of the Agreement.

10.  This Agreement shall be binding upon and ipure to the benefit of and be
enforceable by and against the parties and their respective successors and assigns.

11.  Each ofthe signatories 1o this Agreement represents and warrants that he or she is
authorized to sign for the party on whose behalf he or she is signing.

2. This Agreement may be executed in counterparts, each of which shall be deemed
an original, and all counterparts so executed shall constitute one agreement binding on all of the
Parties hereto, notwithstanding that all of the Parties are not signatory to the same counterpart,

IN WITNESS WHEREOQF, the parties have caused this Agreement to be executed as of
the date and year first above written.

ERIE SAND AND GRAVEL COMPANY

Bruce P. Inglis, VP a%;d;CFO

By:& / -/—-)75‘

Kevin J. Whifte, VB4nd General Counsel

LICENSED TUGMEN’S AND PILOTS’
PENSION FUND

By: QS@W% (Mg

Larry Magarik, Tfustee ~
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ASHER, GITTLER, GREENFIELD & D’ALBaA, LTD. A

SUITE 1900
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 60606

TELEPHONE (312) 263-1500
FACSIMILE (312) 263-1520

A

September 14, 2010

BY CERTIFIED MAIL, RETURN RECEIPT REQUESTED

Ms. Kathleen A. Wiley
V.P., Human Resources
Carmeuse Lime & Stone
11 Stanwix Street, 11th FI.
Pittsburgh, PA 15222

Re: Withdrawal Liability - Erie Sand and Gravel

Dear Ms. Wiley:

This firm represents the Licensed Tugmen’s and Pilots’ Pension Fund (“Pension Fund”). You
have advised the Pension Fund that Erie Sand and Gravel completely withdrew from the Pension Fund
during the plan year ending on April 30, 2010. Under Section 4219 of the Employee Retirement
Income Security Act of 1974 (“ERISA”), as modified by the Multiemployer Pension Plan
Amendments Act of 1980, you are hereby notified that your company is obligated to pay the Pension
Fund the amount of $329,800 as a withdrawal liability assessment. This amount is also payable in
quarterly installments as shown on the enclosed calculation sheet prepared by the Pension Fund’s
actuary. Whether you elect to pay a lump sum or quarterly payments, the first payment is due on
October 1, 2010.

If your company fails to make any payment when due, the entire balance will become
immediately due and payable and the Pension Fund will assess interest from the due date and will
undertake appropriate legal action to collect the withdrawal liability. I also direct your attention to
ERISA Sections 4219 and 4221 for a description of rights you may have in connection with this
assessment of withdrawal liability.

Very truly yours,

Barry G. Collins

BGC:jsw
encl i
cc: Ms. Carolyn Fredrick



Licensed Tugmen's and Pilots' Pension Plan

Estimated Withdrawal Liability Calculation

For Employers Withdrawing During Plan Year Ending March 31, 2010
Employer: Erie Sand & Gravel

Contribution Ratio
1. Contribution history
Withdrawing  All Non-Withdrawn

Date Employer Employers
a. 3/31/2000 $9,516 $96,580
b. 3/31/2001 $7,989 $103,996
C. 3/31/2002 $9,752 $65,380
d. 3/31/2003 $5,990 $82,223
e. 3/31/2004 $7,858 $75,481
f. 3/31/2005 $9,530 $100,088
g. 3/31/2006 $8,131 $70,690
h. 3/31/2007 $9,126 $137,692
i. 3/31/2008 $7,524 $138,257
j- 3/31/2009 $7,321 $166,875

2. Contribution ratio for allocating changes in liability

Contribution ratio for allocating 3/31/2000 change in liability
Contribution ratio for allocating 3/31/2001 change in liability
Contribution ratio for allocating 3/31/2002 change in liability
Contribution ratio for allocating 3/31/2003 change in liability
Contribution ratio for allocating 3/31/2004 change in liability
Contribution ratio for allocating 3/31/2005 change in liability
Contribution ratio for allocating 3/31/2006 change in liability
Contribution ratio for allocating 3/31/2007 change in liability
Contribution ratio for allocating 3/31/2008 change in liability
Contribution ratio for allocating 3/31/2008 change in liability

T T S@meooo0ow

Employer's Share of 3/31/2006 UVB
Share of prior years' pools ($0)
Share of 3/31/2000 pool ($36,344)
Share of 3/31/2001 pool ($52,415)
Share of 3/31/2002 pool ($207,887)
Share of 3/31/2003 pool ($527,659)
Share of 3/31/2004 pool (-$205,526)
Share of 3/31/2005 pool ($292,096)
Share of 3/31/2005 pool ($220,719)
Share of 3/31/2007 pool ($150,312)
10. Share of 3/31/2008 pool ($1,415,211)
11. Share of 3/31/2009 pool ($1,345,242)
12. Sum of pools
13. De minimis amount (lesser of $50,000 and 3/4 of 1%
of plan's UVB)
14. Reduction in employer's share of UVB
15. Employer's share of UVB (#11 - #13)

L Ll

0.098530
0.087274
0.102487
0.095488
0.097024
0.096260
0.104760
0.087167
0.080751
0.067849

30
3,581
4,574

21,306
50,385
(19,941)
28,117
23,123
13,102
114,280
91,273
$329,800

30,318

0
$329,800

1/28/2010



Licensed Tu'gmen's and Pilots' Pension Plan
Quarterly Repayment Schedule for Employers Withdrawing During 2009
Employer: Erie Sand & Gravel

1. Employer's share of UVB

2. Annual withdrawal liability payment
Hours Worked Contribution Rate

a. 2000 plan year 7,997
b. 2001 plan year 6,759
c. 2002 plan year 7,421
d. 2003 plan year 4,848
e. 2004 plan year 6,548
f. 2005 plan year 8,406
g. 2006 plan year 6,695
h. 2007 plan year 6,450
1. 2008 plan year 5,535
j. 2009 plan year 5,423 1.35
k. High 3-year average of years worked

l.  Highest contribution rate in the 10-year period
m. Annual withdrawal liability payment

3. Valuation interest rate
4, Period of repayment
5. Quarterly payment

6. Final payment

«(HEIRON

$329,800

7,379

1.35

9,962
7.00%
Perpetuity

$2,490.50

#N/A



LAW OFFICES

AsSHER, GITTLER & D’ALBA, LTD.

SUITE 1900
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 60606

TELEPHONE (312) 263-1500
FACSIMILE (312) 263-1520

A4

November 23, 2011

BY CERTIFIED MAIL, RETURN RECEIPT REQUESTED

Mr. John Kindra

Kindra Lake Towing, LP
9864 Avenue N, Ste. 100
Chicago, Illinois 60617

Re:  Withdrawal Liability
Dear Mr. Kindra:

On behalf of the Licensed Tugmen’s and Pilots’ Pension Fund (“Pension Fund”), I
am writing to advise you of the withdrawal liability obligation incurred by Kindra Lake
Towing, LP (“KLT”), upon the termination of its participation in the Pension Fund as a
result of a mass withdrawal that occurred on or about October 1,2011. The mass
withdrawal has resulted in the termination of the Pension Plan under ERISA Section
4041A(a)(2).

Under Section 4219 of the Employee Retirement Income Security Act of 1974
(“ERISA”), as modified by the Multiemployer Pension Plan Amendments Act of 1980,
you are hereby notified that your company is obligated to pay the Pension Fund the
amount of $691,624 as a withdrawal liability assessment. This amount is payable in
quarterly installments of $3,672, commencing on December 31, 2011, and continuing into
perpetuity. KLT may discharge its entire obligation with a single payment of $691,624,
payable on December 31, 2011.

IfKLT fails to make any payment when due, the entire balance will become
immediately due and payable and the Pension Fund will assess interest from the due date
and will undertake appropriate legal action to collect the withdrawal liability. I direct
your attention to ERISA Sections 4219 and 4221 for a description of rights KLT may
have in connection with this assessment of withdrawal liability,



AsHER, GITTLER & D’ALBA, LTD.

Mr. John Kindra

Kindra Lake Towing, LP
Page 2

November 23, 2011

The foregoing withdrawal liability amount ($691,624) is an estimate.
Nevertheless, the Pension Fund considers the quarterly payment amount ($3,672) to be a
final figure. Since the quarterly payments are required to be made into perpetuity, a
change in the total withdrawal liability amount will not result in a meaningful change in
KLT’s obligation. For this reason, the Pension Fund intends to proceed to collect the
estimated amount. Finally, for your reference, I have attached a copy of the withdrawal
liability calculation and the calculation of the quarterly installment amount.

Very truly yours,

Barry G. Collins

BGC:jsw

encl

cc: Mr, Herbert R. Ricklin, Trustee
Ms. Carolyn Fredrick
Carol Connor Cohen, Esq.



Licensed Tugmen's and Pilots' Pension Plan

Estimated Withdrawal Liability Calculation for October 1, 2011 Mass Withdrawal

Employer. Kindra Lake Towing

Contribution Ratio
1. Contribution history

—FET T S@ "o a0 ow

Withdrawing  All Non-Withdrawn

Date Employer Employers
3/31/2000 $18,285 $87,064
3/31/2001 $17,281 $96,007
3/31/2002 $11,686 $55,628
3/31/2003 $11,280 $76,233
3/31/2004 $11,381 $67,623
3/31/2005 $17,109 $90,558
3/31/2006 $15,607 $62,559
3/31/2007 $14,112 $128,566
3/31/2008 $13,662 $130,733
3/31/2009 $15,652 $159,554
3/31/2010 $13,852 $95,866
3131/2011 $13,354 $130,539

2. Contribution ratio for allocating changes in liability

TET TG0 a0 on

Contribution ratio for allocating 3/31/2000 change in liability
Contribution Tatio for allocating 3/31/2001 change in liability
Contribution ratio for allocating 3/31/2002 change in liability
Contribution ratio for allocating 3/31/2003 change in liability
Contribution ratio for allocating 3/31/2004 change in liability
Contribution ratio for allocating 3/31/2005 change in liability
Contribution ratio for-allocating 3/31/2006 change in liability
Contribution ratio for allocating 3/31/2007 change in liability
Contribution ratio for allocating 3/31/2008 change in liability
Contribution ratio for allocating 3/31/2009 change in liability
Contribution ratio for allocating 3/31/2010 change in liability
Contribution ratio for allocating 3/31/2011 change in liability

Employer's Share of UVB at Plan Termination

Share of prior years' pools ($0)
Share of 3/31/2000 pool ($29,736)
Share of 3/31/2001 pool {$43,679)
Share of 3/31/2002 pool ($175,905)

Share of 3/31/2004 pool (-$178,123)
Share of 3/31/2005 pool ($255,584)

1
2

3

4,

5. Share of 3/31/2003 pool ($452,279)
6

7

8

Share of 3/31/2006 pool ($194,752)
9. Share of 3/31/2007 pool ($133,610)
10. Share of 3/31/2008 pool ($1,266,241)
11. Share of 3/31/2009 pool {($1,210,718)
12. Share of 3/31/2010 pool ($278,363)
13. Share of 3/31/2011 pool ($914,579)
14. Sum of pools
15. De minimis amount (lesser of $50,000 and 3/4 of 1%
of plan's UVB)
16. Reduction in employer's share of UVB
17. Employer's share of UVB (#11 - #13)

«(HEIRON

0.210018
0.194274
0.197856
0.185856
0.182753
0.178053
0.190195
0.163296
0.149719
0.133122
0.126430
0.109618

$0
6,245
8,486
34,821
84,059
(32,553)
45,507
37,041
21,818
189,580
161,173
35,193
100,254
$691,624

35,830
0
$691,624



Licensed Tugmen's and Pilots' Pension Plan
Quarterly Repayment Schedule for Employers Withdrawing During 2011 Plan Year

Employer: Kindra Lake Towing

1 Employer's share of UVB

2 Annual withdrawal liability payment

High 3-year average of years worked
Highest contribution rate in the 10-year period

Plan Year Ending Hours Worked

a. 2001 plan year 9,735
b. 2002 plan year 11,784
c. 2003 plan year 13,820
d. 2004 plan year 14,633
e. 2005 plan year 13,214
f. 2006 plan year 14,115
g. 2007 plan year 12,644
h. 2008 plan year 14,967
i. 2009 plan year 13,184
j- 2010 plan year 13,329
k.

.

m.

3 Valuation interest rate
4 Period of repayment
5 Quarterly payment

6 Final payment

Annual withdrawal liability payment

<(HEIRON

Contribution Rate

1.05
1.05
1.056

691,624

13,987
1.05
14,686
7.00%
Perpetuity
3,672

N/A



LAW OFFICES

AsSHER, GITTLER & D’ALBA, LTD.

SUITE 9200
200 WEST JACKSON BOULEVARD
CHICAGO, ILLINOIS 806806

TELEPHONE (312) 263-1500
FACSIMILE (312) 263-1520

A4

November 23, 2011

BY CERTIFIED MAIL, RETURN RECEIPT REQUESTED

Mr. George Sogor

Vice President of Finance
The Great Lakes Towing Co.
4500 Division Avenue
Cleveland, OH 44102-2228

Re:  Withdrawal Liability
Dear George:

On behalf of the Licensed Tugmen’s and Pilots’ Pension Fund (“Pension Fund™),
am writing to advise you of the withdrawal liability obligation incurred by The Great
Lakes Towing Co. (“Great Lakes™) upon the termination of its participation in the
Pension Fund as a result of a mass withdrawal that occurred on or about October 1,2011.
The mass withdrawal has resulted in the termination of the Pension Plan under ERISA
Section 4041A(a)(2).

Under Section 4219 of the Employee Retirement Income Security Act of 1974
(“ERISA”), as modified by the Multiemployer Pension Plan Amendments Act of 1980,
you are hereby notified that your company is obligated to pay the Pension Fund the
amount of $4,085,699 as a withdrawal liability assessment. This amount is payable in
quarterly installments of $40,414, commencing on December 31, 2011, and continuing
into perpetuity. Great Lakes may discharge its entire obligation with a single payment of
$4,085,699, payable on December 31, 2011,

If Great Lakes fails to make any payment when due, the entire balance will
become immediately due and payable and the Pension Fund will assess interest from the
due date and will undertake appropriate legal action to collect the withdrawal liability. 1
direct your attention to ERISA Sections 4219 and 4221 for a description of rights Great
Lakes may have in connection with this assessment of withdrawal liability.



AsHER, GITTLER & D’ALBA, LTD.

Mr. George Sogor

The Great Lakes Towing Co.
Page 2

November 23, 2011

The foregoing withdrawal liability amount ($4,085,699) is an estimate.
Nevertheless, the Pension Fund considers the quarterly payment amount ($40,414) to be a
final figure. Since the quarterly payments are required to be made into perpetuity, a
change in the total withdrawal liability amount will not result in a meaningful change in
Great Lakes’ obligation. For this reason, the Pension Fund intends to proceed to collect
the estimated amount. Finally, for your reference, I have attached a copy of the
withdrawal liability calculation and the calculation of the quarterly installment amount.

Very truly yours,

Barry G. Collins

BGC:jsw

encl

cEr Mr. Herbert R. Ricklin, Trustee
Ms. Carolyn Fredrick
Carol Connor Cohen, Esq.



Licensed Tugmen's and Pilots' Pension Plan

Estimated Withdrawal Liability Calculation for October 1, 2011 Mass Withdrawal

Employer:. Great Lakes Towing Co.

Contribution Ratio
Contribution history

y

£ i

TQ ™ eapoo

Withdrawing  All Non-Withdrawn

Date Employer Emplovers
3/31/2000 $68,779 $87,064
3/31/2001 $78,726 $96,007
3/31/2002 $43,942 $55,628
3/31/2003 $64,953 $76,233
3/31/2004 $56,242 $67,623
3/31/2005 $73,449 $90,558
3/31/2006 $46,952 $62,559
3/31/2007 $114,454 $128,566
3/31/2008 $117,071 $130,733
3/31/2009 $143,902 $159,554
3/31/2010 $81,914 $95,866
3/31/2011 $117,185 $130,539

Contribution ratio for allocating changes in liability

TaQ e oo oo

ST R A e

Contribution ratio for allocating 3/31/2000 change in liability
Contribution ratio for allocating 3/31/2001 change in liability
Contribution ratio for allocating 3/31/2002 change in liability
Contribution ratio for allocating 3/31/2003 change in liability
Contribution ratio for allocating 3/31/2004 change in liability
Contribution ratio for allocating 3/31/2005 change in liability
Contribution ratio for allocating 3/31/2006 change in liability
Contribution ratio for allocating 3/31/2007 change in liability
Contribution ratio for allocating 3/31/2008 change in liability
Contribution ratio for allocating 3/31/2009 change in liability
Contribution ratio for allocating 3/31/2010 change in liability
Contribution ratio for allocating 3/31/2011 change in liability

Employer's Share of UVB at Plan Termination
Share of prior years' pools ($0)

Share of 3/31/2000 pool ($29,736)
Share of 3/31/2001 pool ($43,679)
Share of 3/31/2002 pool ($175,905)
Share of 3/31/2003 pool ($452,279)
Share of 3/31/2004 pool (-$178,123)
Share of 3/31/2005 pool ($255,584)
Share of 3/31/2006 pool ($194,752)
Share of 3/31/2007 pool ($133,610)
Share of 3/31/2008 pool ($1,266,241)
Share of 3/31/2009 pool ($1,210,718)

O®DNDO AWM =

. Share of 3/31/2010 pool ($278,363)

Share of 3/31/2011 pool ($914,579)

Sum of pools

De minimis amount (lesser of $50,000 and 3/4 of 1%
of plan's UVB)

Reduction in employer's share of UVB

Employer’s share of UVB (#11 - #13)

<(HEIRON

0.789982
0.805726
0.802044
0.814144
0.817247
0.821947
0.8098805
0.836704
0.850281
0.866878
0.873570
0.890382

$0
23,491
35,193
141,084
368,220
(145,570)
210,077
157,711
111,792
1,076,661
1,049,545
243,170
814,325
$4,085,699

35,830
0
$4,085,699



Licensed Tugmen's and Pilots' Pension Plan
Quarterly Repayment Schedule for Employers Withdrawing During 2011 Plan Year

Employer. Great Lakes Towing Co.

1 Employer's share of UVB

2 Annual withdrawal liability payment

Plan Year Ending Hours Worked

a. 2001 plan year 58,027
b. 2002 plan year 45,834
¢. 2003 plan year 49,124
d. 2004 plan year 53,008
e. 2006 plan year 47,862
f. 2006 plan year 46,769
g. 2007 plan year 39,657
h. 2008 plan year 42,526
i. 2009 plan year 31,070
j. 2010 plan year 34,033
k. High 3-year average of years worked

I.  Highest contribution rate in the 10-year period
m. Annual withdrawal liability payment

3 Valuation interest rate
4 Period of repayment
5 Quarterly payment

6 Final payment

<(HEIRON

Contribution Rate

3.17
3.17
3.17

4,085,699

50,995
3.17
161,654
7.00%
Perpetuity
40,414

N/A
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TEMPLATE 1 File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Form 5500 Projection 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.

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."

PLAN INFORMATION
Abbreviated .

I Tug
Plan Name: icensed Tugmen
EIN: 36-6506944
PN: 001

Roll- forward from Roll- forward from Roll- forward from Roll- forward from
4/1/2021 Solvency 4/1/2021 Solvency 4/1/2021 Solvency 4/1/2021 Solvency
Valuation Valuation Valuation Valuation

No 5500 Schedule MB  From 4/1/2018 From 4/1/2019 From 4/1/2020 From 4/1/2021
filed since 2011 Solvency Valuation Solvency Valuation Solvency Valuation Solvency Valuation

| Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

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 Expected Benefit Payments
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

* 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.



Version Updates v20220701p
Version Date updated
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TEMPLATE 3 File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Historical Plan Information 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.

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.

PLAN INFORMATION

Abbreviated Licensed Tugmen
Plan Name: -
EIN: 36-6506944

PN: 001

Unit (e.g. hourly,

weekly) Hourly
All Other Sources of Non-Investment Income

Number of Active

Plan Year (in order Reciprocity Additional Rehab Plan Participants at
from oldest to most Total Contribution Average Contributions (if Contributions (if Other - Explain if Withdrawal Liability =~ Beginning of Plan

recent) Plan Year Start Date ~ Plan Year End Date Total Contributions* Base Units Contribution Rate applicable) applicable) Applicable Payments Collected 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 -

* 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."
**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.




TEMPLATE 4A v20220802p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method' for MPRA plans

File name: Template 44 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 44 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 44 Plan Name Add , where "Plan Name" is an
abbreviated version of the plan name.

If submitting a supplemented application under § 4262.4(g)(6): Template 44 Supp Plan Name , 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:
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.
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 '44-4 SFA Details .4(a)(1)' unless otherwise indicated.

a. The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

b. Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined.
[Sheet: 44-1 Interest Rates]

c. SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined.
[Sheet: 44-1 Interest Rates]

d. Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of
such financial assistance received by the plan.



e. 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"):

1

iii.

i. 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).

ii. 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: 44-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were
previously suspended through the SFA measurement date.
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

iv. 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: 44-3 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.

v. Provide the projected total participant count at the beginning of each year.

Vv

Vi

[Sheet: 44-3 SFA Pcount and Admin Exp]

i. 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.

i. 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.

f. The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status,
currently active participants, and new entrants. 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 SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets
method" for MPRA plans

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.



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

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 Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 4A - Sheet 4A-1

v20220802p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

PLAN INFORMATION

Abbreviated 8 -
Licensed Tugmen

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 03/31/2025
measurement date:

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.

Non-SFA Interest Rate Used:

7.00% Rate used in projection of non-SFA assets.

SFA Interest Rate Used:

5.91% Rate used in projection of SFA assets.

Development of non-SFA interest rate and SFA interest rate:

Interest rate used for the funding standard account projections in the plan's

" 0,
Plan Interest Rate: I most recently completed certification of plan status before 1/1/2021.
Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates
disregarding modifications made under clause (iv) of such section.
Month Year (i) (ii) (iii)
Month in which plan's initial application is filed,
and c.cf.rrespond.mg segment rates (leﬂ\fe (i), (i), May 2025 4.95% 5.33% 5.55% 24-month average segment rates without regard to
and (ii) blan}( if the IRS Notice for this month has interest rate stabilization rules. These rates are
not yet been issued): issued by IRS each month. For example, the
1 month preceding month in which plan's initial applicable segment rates for August 2021 are
o 0 o ¢ rate:
application is filed, and corresponding segment April 2025 4.97% 531% 5.51% }-13 /0,'2470 %, and 3.38%. Those rates were
rates: issued in IRS Notice 21-50 on August 16, 2021
(see page 2 of notice under the heading "24-Month
. . . L Average Segment Rates Without 25-Year Average
2 months preceding month in which plan's initial Adjustment").
application is filed, and corresponding segment March 2025 4.99% 5.30% 5.48% ’
rates: They are also available on IRS” Funding Yield
Curve Segment Rate Tables web page (See
3 months preceding month in which plan's initial Funding Table 3 under the heading "24-Month
application is filed, and corresponding segment February 2025 5.00% 5.29% 5.44% Average Segment Rates Not Adjusted").
rates:
- This 2 t is calculated based on the othy
Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) : 7.44% s amount 1s cafewtated based on the other
information entered above.
Non-SFA Interest Rate Calculation (lesser of Plan o . R - PSR )
Interest Rate and Non-SFA Interest Rate Limit): 7.00% This amount is calculated based on the other information entered above.
Non-SFA Interest Rate Match Check: Match If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.
SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ): 5.91% This amount is calculated based on the other
information entered.
SFA Interest Rate Calculation (lesser of Plan o . . N R . S
Interest Rate and SFA Interest Rate Limit): 5.91% This amount is calculated based on the other information entered above.
SFA Interest Rate Match Check: Match If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

5.28%

5.26%

5.26%

5.24%



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
See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

PLAN INFORMATION

?1:?1?22:1 Licensed Tugmen

EIN: 36-6506944

PN: 001

SFA Measurement Date:|02/28/2025

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants 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




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

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

PLAN INFORMATION

I[?l];];lrle\l‘:rﬁ:i Licensed Tugmen

EIN: 36-6506944

PN: 001

SFA Measurement Date:|02/28/2025

On this Sheet, show all administrative expense amounts as positive amounts|
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date Plan Year End Date 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




TEMPLATE 4A - Sheet 4A-4 v20220802p
SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

PLAN INFORMATION

Abbreviated Licensed Tugmen

Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

Ifas’ldpR_Algl“}‘l’ which A MPRA increasing assets method described in § 4262.4(a)(2)(i).

method yields the MPRA present value method described in § 4262.4(a)(2)(ii).

greatest amount of SFA?

SFA Measurement Date: [02/28/2025

Fair Market Value of

Assets as of the SFA $110,380

Measurement Date:

:iﬁ I:Amoum as oftge Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of
easurement Date $5,309,475 each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are

under the method - -

" ) both greater than or equal to zero.
calculated in this Sheet: -
Projected SFA Only required on this sheet if the requested amount of SFA is based on the "basic method".
rojecte. 2049 Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the
exhaustion year: . .
year exceeds the beginning-of-year projected SFA assets.
Non-SFA Interest Rate: |7.00%
SFA Interest Rate: 5.91%
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(O] 2 A3) “) ) ©6) (@] ®) ©) (10) an (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA; should match (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from Income Based on Non- Mm+@+3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (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 S0 S0 -$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 $0O $22,943 $350,703
04/01/2042 03/31/2043 S0 $0 S0 -$165,698 -$183,736 -$349.434 $105,154 $1,707,186 S0 $24,549 $375,252
04/01/2043 03/31/2044 S0 S0 S0 -$155,856 -$188,115 -$343,971 $90,877 $1,454,092 S0 $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




TEMPLATE 4A - Sheet 4A-5 v20220802p
SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans
See Template 4A Instructions for Additional Instructions for Sheet 4A-5.
PLAN INFORMATION
Abbreviated .
Licensed Tugmen
Plan Name: -
EIN: 36-6506944
PN: 001
MPRA Plan? No Meets the definition of a MPRA plan described in § 4262.4(a)(3)?
Ifali\/I(I;‘R?Al(li’lml: which MPRA increasing assets method described in § 4262.4(a)(2)(i).
method yields the MPRA present value method described in § 4262.4(a)(2)(ii).
greatest amount of SFA?
SFA Measurement Date:
Fair Market Value of
Assets as of the SFA
Measurement Date:
SFA Amount as of the 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 Measurement Date SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last
under the method day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such
calculated in this Sheet: sum as of the last day of the immediately preceding plan year.
Projected SFA Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
mjecte. Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the
exhaustion year: - R A
year exceeds the beginning-of-year projected SFA assets.
Non-SFA Interest Rate:
SFA Interest Rate:
On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(O] 2 A3) “) ] ©6) (@] ®) ©) (10) an (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses ~ Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA; should match (from (6)) Paid from Based on SFA Interest (prior year assets + (from (6)) Paid from Income Based on Non- (H+@)+3)+
/Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet 4A-2) Measurement Date total from Sheet 4A-3) SFA Assets Rate (7)+(8)) Non-SFA Assets SFA Interest Rate (10) + (11))




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"

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:

This Template 54 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).

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).

For purposes of this Template SA, 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.LE 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).




Additional instructions for each individual worksheet:

Sheet
5A-1 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"

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

5A-2 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-3, except provide the projected total participant count and administrative expense projection used to determine the
Baseline SFA amount.

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

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 SA-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 SA-3.

Version Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 5A - Sheet SA-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"

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

PLAN INFORMATION

I[?l];];lrle\l‘:rﬁ:i Licensed Tugmen

EIN: 36-6506944

PN: 001

SFA Measurement Date:{02/28/2025

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:
Current Retirees and
SFA Measurement Date Beneficiaries in Pay Current Terminated Current Active
/ Plan Year Start Date Plan Year End Date Status Vested Participants 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




TEMPLATE 5A - Sheet SA-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"

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.

PLAN INFORMATION

;:T;‘Zﬁ::i Licensed Tugmen

EIN: 36-6506944

PN: 001

SFA Measurement Date:|02/28/2025

On this Sheet, show all administrative expense amounts as positive amounts
PROJECTED ADMINISTRATIVE EXPENSES for:
Total Participant Count
SFA Measurement Date at Beginning of Plan
/ Plan Year Start Date Plan Year End Date 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




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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.

PLAN INFORMATION

Abbreviated Licensed Tugmen

Plan Name: -

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: [02/28/2025

Fair Market Value of

Assets as of the SFA $110,380

Measurement Date:

SFA Amount as of the

SFA Measurement Date |,

under the method KR AT

calculated in this Sheet:

Non-SFA Interest Rate: [7.00%

SFA Interest Rate: 5.91%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
@) @ 3) “4) ) (©) @ ®) ©) (10) an (12)
Make-up Payments Projected Non-SFA
Attributable to Administrative Expenses| Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of (excluding amount owed (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefit Payments Benefits Suspended PBGC under 4261 of | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial ~ (should match total from through the SFA ERISA; should match (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+@2)+3)+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Sheet SA-1) Measurement Date total from Sheet 5A-2) SFA Assets Rate (7)+(8) Non-SFA Assets SFA Interest Rate (10) +(11))

02/28/2025 $0 $0 $3,876,280 $110,380
03/01/2025 03/31/2025 $0 SO $0 -$22,567 -$10,983 -$33,550 $19,009 $3,861,739 N $644 $111,024
04/01/2025 03/31/2026 $0 S0 $0 -$260,688 -$105,000 -$365,688 $217,578 $3,713,629 S0 $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 SO $0 S0 -$222,548 -$105,000 -$327,548 $174,274 $2,956,935 $0 $10,901 $166,617
04/01/2031 03/31/2032 S0 $0 SO -$226,007 -$105,000 -$331,007 $165,114 $2,791,042 $0 $11,663 $178,280
04/01/2032 03/31/2033 S0 $0 S0 -$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 SO $0 -$193,879 -$105,000 -$298,879 $136,770 $2,299,404 N $14,288 $218,400
04/01/2035 03/31/2036 $0 S0 $0 -$183,014 -$105,000 -$288,014 $127,506 $2,138,896 S0 $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 S0 $0 S0 -$150,579 -$105,000 -$255,579 $80,384 $1,310,898 $0 $21,442 $327,760
04/01/2041 03/31/2042 S0 $0 N -$142,162 -$105,000 -$247,162 $70,275 $1,134,011 $0 $22,943 $350,703
04/01/2042 03/31/2043 S0 $0 S0 -$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 S0 $0 -$121,957 -$105,000 -$226,957 $38,601 $576,638 SO $28,106 $429,626
04/01/2045 03/31/2046 $0 S0 $0 -$114,009 -$105,000 -$219,009 $27,700 $385,329 S0 $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 $O $0 $O -$83,848 -$105,000 S0 $0 SO -$188,848 $17,766 $175,544
04/01/2050 03/31/2051 SO $0 S0 -$76,584 -$105,000 S0 $0 N -$181,584 $6,040 $0




TEMPLATE 6A v20220802p
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 64 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 64 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 111, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable
assumption change for “missing” terminated vested participants described in Section IILE of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 44 is the same as the SFA amount shown in Template 54 (Baseline).

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).

Additional instructions for each individual worksheet:

Sheet
6A-1 Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the
"increasing assets method"

For Item number 1, show the SFA amount determined in Template SA 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.




6A-2 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.

6A-3 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5 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

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.



Version Updates (newest version at top)

Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 6A - Sheet 6A-1
Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method"

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

PLAN INFORMATION

Abbreviated Licensed Tugmen
Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of
SFA?

Basis for Assumptions/Methods. For each Item,

Change in SFA Amount (from prior Item

Item number briefly describe the incremental change reflected SFA Amount
. number)
in the SFA amount.
1 Baseline N/A $3,876,280
2 Reinstatement of Plan Benefits $612,805 $4,489,085
Updated projected Administrative Expense
assumption, including applicable inflation
3 assumption and adjusted to account for $820,390 $5,309,475
additional services for administering a Plan
receiving SFA.
4
5

v20220802p

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.

From Template SA.

Show details supporting the SFA amount on Sheet 6A-2.

Show details supporting the SFA amount on Sheet 6A-3.

Show details supporting the SFA amount on Sheet 6A-4.

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.
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TEMPLATE 6A - Sheet 6A-2 Item Description (from 6A-1): R 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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Licensed Tugmen

Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: [02/28/2025

Fair Market Value of

Assets as of the SFA $110,380

Measurement Date:

SFA Amount as of the

SFA Measurement Date

under the method SEsR.0es

calculated in this Sheet:

Non-SFA Interest Rate: [7.00%

SFA Interest Rate: 591%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(O] 2 3) “) ®) (6) (W] ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+@+3)+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (1) +(8) Non-SFA Assets SFA Interest Rate (10)+(11))

02/28/2025 -$118,828 -$118,828 $4,370,257 $110,380
03/01/2025 03/31/2025 $0 SO $0 -$43,780 -$10,983 -$54,763 $21,390 $4,336,884 S0 $644 $111,024
04/01/2025 03/31/2026 $0 S0 $0 -$304,747 -$105,000 -$409,747 $244,376 $4,171,513 S0 $7,771 $118,795
04/01/2026 03/31/2027 $0 S0 $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 S0 $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 SO $0 -$230,883 -$105,000 -$335,883 $153,559 $2,581,489 S0 $14,288 $218,400
04/01/2035 03/31/2036 $0 S0 $0 -$218,198 -$105,000 -$323,198 $143,152 $2,401,443 S0 $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 S0 $0 -$136,781 -$105,000 -$241,781 $32,542 $460,536 S0 $30,074 $459,700
04/01/2046 03/31/2047 $0 S0 $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




VIOT (@lity UPUATed T0 SATE AT D01 aSSUMIPUOI, T1I-Z0TZ A0 WeIZIed

TEMPLATE 6A - Sheet 6A-3 Item Description (from 6A-1): Rine Callar A swith QOA Seale MDA 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
See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

PLAN INFORMATION

Abbreviated Licensed Tugmen

Plan Name:

EIN: 36-6506944

PN: 001

MPRA Plan? No

If a MPRA Plan, which

method yields the N/A

greatest amount of SFA?

SFA Measurement Date: [02/28/2025

Fair Market Value of

Assets as of the SFA $110,380

Measurement Date:

SFA Amount as of the

SFA Measurement Date

,309.4

under the method EEE T

calculated in this Sheet:

Non-SFA Interest Rate: [7.00%

SFA Interest Rate: 591%

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
(O] 2 3) “) ®) (6) (W] ®) ©) (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+@+3)+
/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (1) +(8) Non-SFA Assets SFA Interest Rate (10)+(11))

02/28/2025 -$118,828 -$118,828 $5,190,647 $110,380
03/01/2025 03/31/2025 $0 SO $0 -$43,780 -$10,983 -$54,763 $25,432 $5,161,316 S0 $644 $111,024
04/01/2025 03/31/2026 $0 S0 $0 -$304,747 -$90,198 -$394,945 $293,530 $5,059,901 S0 $7,771 $118,795
04/01/2026 03/31/2027 $0 S0 $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 S0 $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 SO $0 -$230,883 -$152,690 -$383,573 $199,675 $3,383,724 S0 $14,288 $218,400
04/01/2035 03/31/2036 $0 S0 $0 -$218,198 -$156,155 -$374,353 $189,074 $3,198,445 S0 $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 S0 $28,106 $429,626
04/01/2045 03/31/2046 $0 S0 $0 -$136,781 -$197,075 -$333,856 $60,688 $918,241 S0 $30,074 $459,700
04/01/2046 03/31/2047 $0 S0 $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




TEMPLATE 6A - Sheet 6A-4 Item Description (from 6A-1): | 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

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

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:

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

(O] 2 3) “) ®) ©6) (W] ®) © (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+@+3)+

/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (1) +(8) Non-SFA Assets SFA Interest Rate (10)+(11))




TEMPLATE 6A - Sheet 6A-5 Item Description (from 6A-1): | 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

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

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:

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

(O] 2 3) “) ®) ©6) (W] ®) © (10) an 12)
Make-up Payments Projected Non-SFA
Attributable to Benefit Payments (from Benefit Payments (from Assets at End of Plan
Reinstatement of Administrative Expenses| (4) and (5)) and Projected SFA Assets at (4) and (5)) and Year
Other Payments to Plan Benefits Suspended  (excluding amount owed | Administrative Expenses SFA Investment Income End of Plan Year Administrative Expenses  Non-SFA Investment (prior year assets +
SFA Measurement Date Withdrawal Liability (excluding financial through the SFA PBGC under 4261 of (from (6)) Paid from  Based on SFA Interest (prior year assets + (from (6)) Paid from  Income Based on Non- MH+@+3)+

/ Plan Year Start Date Plan Year End Date Contributions Payments assistance and SFA) Benefit Payments Measurement Date ERISA) SFA Assets Rate (1) +(8) Non-SFA Assets SFA Interest Rate (10)+(11))




Version Updates v20220802p
Version Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows

v20220701p 07/01/2022



TEMPLATE 8

Contribution and Withdrawal Liability Details

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

v20220802p

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.

PLAN INFORMATION
Abbreviated Licensed Tugmen
Plan Name: N
EIN: 36-6506944
PN: 001
Unit (e.g. hourly,
week(ly)g Y Hourly
All Other Sources of Non-Investment Income
Projected Number of
Active Participants
Withdrawal Liability ~Withdrawal Liability (Including New
SFA Measurement Reciprocity Additional Rehab Payments for Payments for Entrants) at the
Date / Plan Year Start Total Contribution ~ Average Contribution ~ Contributions (if ~ Plan Contributions (if ~ Other - Explain if ~ Currently Withdrawn  Projected Future =~ Beginning of the Plan
Date Plan Year End Date | Total Contributions* Base Units Rate applicable) applicable) Applicable Employers Withdrawals 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."




Version Updates v20230727
Version Date updated

v20230727 07/27/2023



TEMPLATE 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

v20230727

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.

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.

Base Mortality - Healthy

Contribution Base Units

Assumed Withdrawal Payments -Future
Withdrawals

Retirement - Actives

Add additional lines if needed.

(@A) ®) © D) (E)
Assumption/Method
Used in Most Recent
Certification of Plan Baseline Final SFA
Status Completed Assumption/Method | Assumption/Method | Category of assumption change from (B) to
Source of (B) Prior to 1/1/2021 Used Used (D) per SFA Assumption Guidance
2019 Company XYZ RP-2000 mortality Pri-2012(BC)
AVR.pdfp. 55 table mortality table Same as baseline Acceptable Change
100,000 hours
projected with 3.0%
125,000 hours reductions annually for
125,000 hours projected through the 10 years and 1.0%
2020 Company XYZ |projected to insolvency| SFA projection period [ reductions annually
ZC.pdfp. 19 in 2024 in 2051 thereafter Generally Acceptable Change
None assumed through
2020 Company XYZ | None assumed until the SFA projection
ZC.pdfp. 20 insolvency in 2024 period in 2051 Same as baseline Other Change
Age Actives
55 10%
56 20%
57 30%
58 40%
2019 Company XYZ 59 SO"f) Same as Pre-2021
AVR.pdfp. 54 60+ 100% Zone Cert Same as baseline No Change

*https://www.pbge.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf




Template 10 V20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries
PLAN INFORMATION
Abbreviated Plan Name: Licensed Tugmen
EIN: 36-6506944
PN: 001
(A) B) © D) (E)
Category of assumption
Assumption/Method Used in Most Recent Certification of change from (B) to (D) per
Source of (B) Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments
SFA Measurement Date N/A N/A 02/28/2025 02/28/2025 N/A
20204VR Licensed Tugmen.pdf; page
Census Data as of 8 4/1/2020 04/01/2024 04/01/2024 N/A
DEMOGRAPHIC ASSUMPTIONS
Non-annuitant:
Pri-2012 amount-weighted Blue Collar Employee mortality|
table
Healthy Annuitant:
Pri-2012 amount-weighted Blue Collar Retiree table
Contingent Survivors:
20204VR Licensed Tugmen.pdf; page | ERISA Section 4044 Mortality Table for the 2020 Plan Pri-2012 amount-weighted Blue Collar Contingent
Base Mortality - Healthy 8 Year Survivor table Same as Baseline ble Change SFA Guidance
2020AVR Licensed Tugmen.pdf; page
Mortality Improvement - Healthy 8 N/A Scale MP-2021 (from 2012), fully generational Same as Baseline ble Change SFA Guidance
20204VR Licensed Tugmen.pdf; page | ERISA Section 4044 Mortality Table for the 2020 Plan
Base Mortality - Disabled 8 Year Pri-2012 Disabled Retiree Tables amount weighted Same as Baseline ble Change SFA Guidance
2020AVR Licensed Tugmen.pdf; page
Mortality Improvement - Disabled 8 N/A Scale MP-2021 (from 2012), fully generational Same as Baseline Acceptable Change SFA Guidance
No change from column (B). No active employees remain
Retirement - Actives No active employees remain in the Plan. in the Plan. Same as Baseline No Change
For TVs greater than NRA we assume back
payments from NRD which is the plan practice
Same as Column (B) for TVs on or before NRA. For TVs but was not permissable under PBGC guidance
2020AVR Licensed Tugmen.pdf; page [ Assumed to commence receiving a Single Life Annuity greater than NRA assume back payments without interest as a insolvenet plan receiving loan assistance
Retirement - TVs 8 benefit at age 65. Same as Column (B) for all TVs from NRA paid as a lump sum on SFA measurement date. No Change from PBGC under provision of ERISA § 4261.
No change from column (B). No active employees remain
Turnover No active employees remain in the Plan. in the Plan. Same as Baseline No Change
Disability None None None No Change
ctive NA
erminated Vesied ingle Tife Anmity deferved fo age 65
etired sedupon by the Plan Administrator
Disabled sedupon by the Plan Administrator
Seneficiary Valued as a Single Life Anmuity
Seferred Benchiciary | Single Life Aumuify deferred fo deceased Participant’s
Normal Refirement Age
20204VR Licensed Tugmen.pdf; page No active employees remain in the Plan, therefore no
Optional Form Elections - Actives 8 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
4/1/2020: 0 4/1/2024: 0
20204VR Licensed Tugmen.pdf; page | No active employees since the Plan terminated in October | No active employees since the Plan terminated in October
Active Participant Count 3 2011, 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 No active employees remain in the Plan, therefore no
Retirement Date assumption. No change from column (B) Same as Baseline No Change




Template 10

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION

Assumptions Related to Reciprocity

Other D hic A ion 1

V20230727

None

None

None

Abbreviated Plan Name: Licensed Tugmen
EIN: 36-6506944 |
PN: 001 |
(A) B) © D) (E)
Category of assumption
Assumption/Method Used in Most Recent Certification of change from (B) to (D) per
Source of (B) Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments

Other Demographic Assumption 2

Other D hic A ion 3

NON-DEMOGRAPHIC ASSUMPTION!

Contribution Base Units

Contribution Rate

Administrative Expenses

Assumed Withdrawal Payments - Currently

Withdrawn Employers

Assumed Withdrawal Payments -Future
Withdrawals

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS

Benefit Payment Timing

None. The Plan terminated by Mass Withdrawal on
October 1, 2011.

No change from column (B)

Same as Baseline

None. The Plan terminated by Mass Withdrawal on
October 1, 2011.

No change from column (B)

Same as Baseline

2020AVR Licensed Tugmen.pdf; page
S

$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
0f $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 there:

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

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

No Change

No 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.

Other Change
No Change
No Change

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: Licensed Tugmen

EIN: 36-6506944 |

PN: 001 |

(A) B) © D) (E)
Category of assumption
Assumption/Method Used in Most Recent Certification of change from (B) to (D) per
Source of (B) Plan Status Completed Prior to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used SFA Assumption Guidance Comments

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.



Version Updates v20220701p
Version Date updated

v20220701p 07/01/2022



TEMPLATE 7 v20220701p
7a - Assumption/Method Changes for SFA Eligibility

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

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.

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template SA or Template 5B) and should be an
abbreviated version of information provided in Section D, Item (6)a. 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:

(A) (B) ©

Brief description of
assumption/method used in the
most recent certification of plan

status completed prior to
1/1/2021

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
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

Prior assumption is outdated. New assumption reflects
Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table 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.

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.
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Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION

Abbreviated .
Licensed Tugmen
Plan Name:
EIN: 36-6506944
PN: 001

Brief description of basis for qualifying for SFA
(e.g., critical and declining status in 2020,
insolvent plan, critical status and meet other
criteria)

Critical and declining status in 2020

(GY)

®)
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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




TEMPLATE 7

7b - Assumption/Method Changes for SFA Amount

v20220701p

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name.

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.

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.

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template SA 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:

(A)

B)

©

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.




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:

(A) B ©

Brief description of
Assumption/Method That Has Changed From | assumption/method used in the
Assumption Used in Most Recent Certification of| most recent certification of plan
Plan Status Completed Prior to 1/1/2021 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

Same number of CBUs for each
projection year to 2028 as shown in
(A), then constant CBUs for all
years after 2028.

Decrease from most recent plan
CBU Assumption year's actual number of CBUs
by 2% per year to 2028

Original assumption does not address years after
original projected insolvency in 2029. Proposed
assumption uses acceptable extension methodology.

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.

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.
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PLAN INFORMATION
Abbreviated Licensed Tugmen
Plan Name:

EIN: 36-6506944

PN: 001

(G

B)
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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

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.

Administrative Expenses

$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.
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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.'

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
Fundv. 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.

! 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.% 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 (¢), 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.?

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 Plans* 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 8A4-

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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284 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,

Wichael 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 [AMAW)
Jason Brodsky, Esq. (65)
Andrew Dietrich, Esq. (SCIW)
Joe Semo, Esq. (919)
David Fusco, Esq. (87)
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USDC SDNY
DOCUMENT
UNITED STATES DISTRICT COURT ELECTRONICALLY FILED
SOUTHERN DISTRICT OF NEW YORK DOC #:
D ED: 3/27/2025
LOCAL 171 PENSION FUND, ﬂfEFILED
Plaintiff,
_against_ 24-CV-01769 (MMG)
JEFFREY B. STONE and ERIC D. STONE, ORDER
Defendants.

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).
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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. Igbal, 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.

MARGARBIM. GARNETT
United States District Judge



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110
This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
vttt ol sections 6057(b) and 6058(a) of the Interal Revenue Code (the Code). 2024
E DlePamge"‘ ?{ '-gb°’ . » Complete all entries in accordance with
Hiasiiiirinieanll the instructions to the Form 5500.
Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection
Part| | Annual Report Identification Information
For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 and ending  03/31/2025
A This return/report is for: @ a multiemployer plan [I a multiple-.employc?r pl.an (Filers check!ng this box must pl:ovide participating
employer information in accordance with the form instructions.)
D a single-employer plan D a DFE (specify)
B This return/report is: D the first return/report D the final return/report
D an amended return/report D a short plan year return/report (less than 12 months)
C Ifthe plan is a collectively-bargained plan, check here. . .. ... ... ... ... . ... .. i i »
D Check box if filing under: D Form 5558 D automatic extension D the DFVC program
D special extension (enter description)
E Ifthis is a retroactively adopted plan permitted by SECURE Act section 201, checkhere. . ............ccoviinnen. . > D
Part Il | Basic Plan Information—enter all requested information
1a Name of plan 1b Three-digit plan
LICENSED TUGMEN'S AND PILOTS’ PENSION number (PN) » | 001
1¢c Effective date of plan
04/01/1963
2a Plan sponsor’'s name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address (include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions) 36-6506944

BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION -
2¢ Plan Sponsor’s telephone

number
219-769-4810
20000 HORIZON WAY 2d Business code (see
SUITE 600 instructions)
MOUNT LAUREL, NJ 08054 483000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this retum/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN |Filed with authorized/valid electronic signature. 09/18/2025 LARRY MAGARIK
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN |Filed with authorized/valid electronic signature. 09/18/2025 LARRY MAGARIK
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311



Form 5500 (2024) Page 2

3a

Plan administrator's name and address Same as Plan Sponsor

3b Administrator's EIN

3¢ Administrator’s telephone

number
4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last return/report:
a Sponsor's name 4d PN
C Plan Name
5 Total number of participants at the beginning of the plan year 5 ‘ 109
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1),
6a(2), 6b, 6¢c, and 6d).
a(1) Total number of active participants at the beginning of the plan Year ... 6a(1)
a(2) Total number of active participants at the end of the Plan YEaIr ... eeeeseees 6a(2)
b Retired or separated participants receiving benefits..........cccccvcminiminiinisnss s ———— 6b 37
c Other retired or separated participants entitled to future benefits ............cccoe i ———— 6¢c 39
d Subtotal. Add lines 6a(2), 6b, 8N BC............ccciiiiiiiii i ———————————————— 6d 76
e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. ..........cccccvviniiiiiiiciicininnnns 6e 26
f Total. Add lINES B AN BB. ..........cceeviririiiriiir e sa s e s b bR e e R e b e b b e s 6f 102
(1) Number of participants with account balances as of the beginning of the plan year (only defined contribution plans 6g(1)
g oo T o) 1 (=8 (T 0= ) PSS g
) Number of participants with account balances as of the end of the plan year (only defined contribution plans
g oo T o) 1 (=8 (T 0= ) PSS 29(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
€8S than 100% VESLEA. .. ... e eeietict e eetct e eetesct ot eesceemsees e scseescesmssescescseesceseseescascseessescseescescseescascsnescascsnessascsneasasmsnensasssnsanas 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item)........ 7 0
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B 1l
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:
9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
(1) Insurance (1) Insurance
(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
@ ¥ Trust (3) X Trust
(4) |_| General assets of the sponsor (4) |_| General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules
(1) E R (Retirement Plan Information) (1) @ H (Financial Information)
2 I (Fi ial Inf tion — Small Pl
@ [] MB (Multiemployer Defined Benefit Plan and Certain Money @[] 1 (Financial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) D A (Insurance Information) — Number Attached
actuary (4) @ C (Service Provider Information)

(3) D SB (Single-Employer Defined Benefit Plan Actuarial
Information) - signed by the plan actuary

(5) D D (DFE/Participating Plan Information)

(4) D DCG (Individual Plan Information) — Number Attached (6) D G (Financial Transaction Schedules)

(5) D MEP (Multiple-Employer Retirement Plan Information)
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| Part lll | Form M-1 Compliance Information (to be completed by welfare benefit plans)

11a If the plan provides welfare benefits, was the plan subject to the Form M-1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2.) ovveeeeeeeeveeeses e e ereeans [] Yes [] No

If “Yes” is checked, complete lines 11b and 11c.

11b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2.) ........... D Yes D No

11¢ Enter the Receipt Confirmation Code for the 2024 Form M-1 annual report. If the plan was not required to file the 2024 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code




SCHEDULE C Service Provider Information OMB No. 12100110
(Form 5500) 2024
Department of the Treasury This schedule is required to be filed under section 104 of the Employee
Intemal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Labi .
Employee Bonefls g:cﬁrityaAz:ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation InsPeCtlon'
For calendar plan year 2024 or fiscal plan year beginning  04/01/2024 and ending  03/31/2025
A Name of plan B Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION plan number (PN) > 001
C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION 36-6506944

| Part1 | Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly,
$5,000 or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's
position with the plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures,
you are required to answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. .. ............ D Yes B
No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2024
v. 240311
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person wha provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

BEACON ADMIN AND CONSULTANTS, INC.

83-1544721
(b) (c) (d) (e) f (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a
organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you | estimated amount?
answered “Yes” to element
(). i none, enter -0-.
13 NONE 25704
YesD No@ YesD NoD YesD NoD
(a) Enter name and EIN or address {see instructions)
CHEIRON
13-4215617
(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a
organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). i none, enter -0-.
11 NONE 19720
YesD No YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)
LARRY MAGARIK ESQ.
46-4963823
(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a
organization, or |by the plan. If none, compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you | estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
20 TRUSTEE 14175
YesD No@ YesD NoD YesD NOD
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

LEGACY PROFESSIONALS LLP

32-0043599
(b) (c) (d) (e) f (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a
organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you | estimated amount?
answered “Yes” to element
(). i none, enter -0-.
10 NONE 12000
YesD No@ YesD NoD YesD NoD
(a) Enter name and EIN or address {see instructions)

(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a

organization, or |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you|estimated amount?
answered “Yes” to element
(f). i none, enter -0-.
YesD NoD YesD NoD YesD NoD
(a) Enter name and EIN or address (see instructions)

(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by | provider give you a

compensation, for which the | service provider excluding | formula instead of

organization, or
person known to be
a party-in-interest

enter -0-.

by the plan. If none,

compensation? (sources
other than plan or plan
sponsor)

plan received the required
disclosures?

eligible indirect

(). If none, enter -0-.

compensation for which you
answered “Yes” to element

an amount or
estimated amount?

Yes D No D

Yes D No D

Yes D No D
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| Partl | Service Provider Information (continued)

3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
nter name an address) of source of indirect compensation e) Describe the indirect compensation, including any
d) Ent d EIN (add f f indirect i D ibe the indirect tion, includi

formula used to determine the service provider's eligibility
for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (c) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4  Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.
(a) Enter name and EIN or address of service provider (see (b) Nature of | (c) Describe the information that the service provider failed or refused to
instructions) Service provide
Code(s)

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(¢) Describe the information that the service provider failed or refused to
provide

(a) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(¢) Describe the information that the service provider failed or refused to
provide
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Part lll | Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)

a Name: b EIN:

€  Position:

d Address: € Telephone:
Explanation:;

a Name: b EIN:

€  Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

€ Position:

d Address: € Telephone:
Explanation:

a Name: b EIN:

C Position:

d Address: e Telephone:
Explanation:

a Name: b EIN:

€  Position:

d Address: € Telephone:

Explanation:




SCHEDULE H
(Form 5500)

Department of the Treasury
Intemnal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2024

) File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2024 or fiscal plan year beginning  04/01/2024 and ending  03/31/2025
A Name of plan B Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION plan number (PN) N 001

C Plan sponsor's name as shown on line 2a of Form 5500
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION

D Employer Identification Number (EIN)
36-6506944

‘ Part | ‘Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,
and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets {a) Beginning of Year (b) End of Year
a Total NoniNterest-bearing Cash .........cuvcuvereeverrereesesseseesessessssessess et ssssssssssssesns 1a 124669 82533
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYET CONIDULIONS .....c.vreeeeeeeeeeseeseeeeseeneasesesseasesessesesessessesessessees 1b(1)
(2) Participant CONMDULONS..............ceurieiveere e eeceeseessseeesses st seessseseseens 1b(2)
) T 011 TR 1b(3) 3740 3649
C General investments:
1) Interest-b_earing cash (include money market accounts & certificates 1c(1)
OF AEPOSIL) ..o s
(2) U.S. GOVErNMENt SECUMLIES ........ccuvererririeececereeesseseseseesnsesesmessssssssenas 1¢(2)
(3) Corporate debt instruments (other than employer securities):
(A) PrefeITed........ccooviviecececeirereteeeeeeee s s ee ettt asnsnseanns 1c(3)(A)
(B) All OthEN......o.eereercecerreeseesseeeseess e et ssse s e sasesanas 1c(3)(B)
(4) Corporate stocks (other than employer securities):
(A) PTEIEITEA ......ocveereeetseesreesesesssessseesese s esssset st sssss st st sesasssesesnsnens 1c(4)(A)
(B) Common.... 1c(4)(B)
(5) Partnership/joint VENtUIE INEIESES ............oceeerveeereereeeesesseesesessessesessessenes 1¢(5)
(6) Real estate (other than employer real property) ........cccceeccnicicnisicnnnns 1¢(6)
(7) Loans (other than to participants)...............ccecueeeeremeeeeereeeeeeseeeeeeeseeeeas 1¢{7)
(8) Participant I0@NS ..........ceueeeeieieieeeeceeerersteeeeese e sssssese e s snesasasassasas 1¢(8)
(9) Value of interest in common/collective trustS ...........cv.eereereeerreessieierenns 1¢(9)
(10) Value of interest in pooled separate aCCoUNtS .............ccereerreercerereeseeens 1¢(10)
(11) Value of interest in master trust investment accounts............c.cececvueunne 1c(11)
(12) Value of interest in 103-12 investment entities ..........ccceeerererereececeenenns 1c(12)
(13) \f{j&::téz)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held in insurance company general account (unallocated | 4+
[oTe] 411 =To7 ) RS
(15) Other 1c(15)

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule H (Form 5500) 2024
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1d Employer-related investments: (a) Beginning of Year (b) End of Year
(1) Employer securities....... 1d(1)
(2) Employer real property 1d(2)
€ Buildings and other property used in plan operation .............ccccecminisninniens 1e
f Total assets (add all amounts in lines 1a through 18) ........cccceereerreerseeseens 1f 128409 86182
Liabilities
g Benefit Claims PAYabIE ...........oocvieureieeere e reeee s sense e ee s 19
R Operating payables ... s esessaenes 1h 4053
i AcQUISItion INAEDLEANESS........c.ceeeee s ess et 1i
j Other liabilities 1j 1053755 1420479
k Total liabilities (add all amounts in lines 1g through1j) ......ccceceererererirereeeeenis 1k 1053755 1424532
Net Assets
I Net assets (subtract line 1K from liN@ 1) ........cecveveurrrerrrneresersmesaneresseneneanan [ 11 ‘ -925346 -1338350

Part Il (Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not
complete lines 2a, 2b(1)(E), 2e, 2f, and 2g.

Income (a) Amount (b) Total
a Contributions:

(1) Received or receivable in cash from: (A) EMPIOYErS ........cceueereeersreesinne 2a(1)(A)
(B)  PATtICIPANS .....v.ceeeeereeeeseeseeeeseeseeeesesseesesesseasesesseasesessesesesseseseseenee 2a(1)(B)
(C) Others (INCIUAING FONOVEIS)........veeveeeeeereeseeeeseeseesesesseasesessesseseseeee 2a(1)(C)

(2) NONCASh COMTDULIONS ......ceevvseecree st st seesseesesessseessesesesssssasssesessssesasene 2a(2)

(3) Total contributions. Add lines 2a(1)(A), (B), (C), and line 2a(2) 2a(3)

b Earnings on investments:
(1) Interest:
(A) Inte!'gst-bearing cash (including money market accounts and 2b(1)(A)
certificates of deposit).........cc.oovveeicnin e
(B) U.S. GOVErNMENt SECUMHES .........cvvrvrvireeceeeeesessseeeesesesesssseseeeesanas 2b(1)(B)
(C) 2b(1)(C)
(D) 2b(1)(D)
(E) 2b(1)(E)
(F) 2b(1)(F)
(G) Total interest. Add lines 2b(1)(A) through (F)........co.cevecereeeemnne.. 2b(1)(G)

(2) Dividends: (A) Preferred StOCK............c.oveueeeeeeuevemeeecmseeesesessssesseessesesnnns 2b(2)(A)
(B) COMMON SEOCK .....c.oeeeevrrtiececesssssssscasesese s sesmsssssssssssssesssasans 2b(2)(B)
(C) Registered investment company shares (e.g. mutual funds).......... 2b(2)(C)
(D) Total dividends. Add lines 2b(2)(A), (B), and (C) 2b(2)(D)

3 2 T 2b(3)

{4) Net gain (loss) on sale of assets: (A) Aggregate proceeds.................... 2b{4)(A)
(B) Aggregate carrying amount (see inStructions)..............ceveeveeeeernans 2b(4)(B)
(C) Subtract line 2b{4)(B) from line 2b(4)(A) and enter result.............. 2b(4)(C)

(5) Unrealized appreciation (depreciation) of assets: (A) Real estate............c.o...... 2b(5)(A)
(=3 T3 2b(5)(B)
O A5 Zb{EYA) B (B woeremme e 20(5)C)
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(6) Net investment gain (loss) from common/collective trusts.......

(7) Net investment gain (loss) from pooled separate accounts
(8) Net investment gain (loss) from master trust investment accounts.........
(9) Net investment gain (loss) from 103-12 investment entities....................

(10) Net investment gain (loss) from registered investment
companies {e.g., mutual funds) .........ccccevii s

C Other iNCOME ......ccciiiiii i
d Total income. Add all income amounts in column (b) and enter total..................
Expenses

€ Benefit payment and payments to provide benefits:

(1) Directly to participants or beneficiaries, including direct rollovers...

(2) To insurance carriers for the provision of benefits ..........ccccceceviicinininens
(3) Other ... e
(4) Total benefit payments. Add lines 2e(1) through (3) .......cccececmvvicninines
f Corrective distributions (See INStUCIONS) .......cvveveeeeeeininieesseese s seeesesns
g Certain deemed distributions of participant loans (see instructions).............
R INtErest @XPEnSS...........cceveiiieee s e e
i Administrative expenses:
(1) Salaries and allOWANCES .............ccceevrriiere e
(2) Contract administrator fees ..........ccccov e
(3) Recordkeeping fEBS .......covvvrieeriiereer e
(4) 1QPA audit TE@S..... .o
(5) Investment advisory and investment management fees .............cccoeecet
(6) Bank or trust company trustee/custodial fees ...........cooeoiiiiciiiiciinneces
(7) Actuarial fEes .........cccceeiiirre e
(8) Legal fees
(9) Valuation/appraisal fees .............cccurrrrirreciicr e
(10) Other trustee fees and eXPENSES ............cceeevrrier e crcerse s
(11) Other eXPeNSEeSs.........cooceriir e
(12) Total administrative expenses. Add lines 2i(1) through (11) .................
j Total expenses. Add all expense amounts in column (b) and enter total.....
Net Income and Reconciliation

K Net income (loss). Subtract line 2j from line 2d

(a) Amount

(b) Total

2b(6)

2b(7)

2b(8)

2b(9)

2b(10)

2c

2d

2e(1)

253025

2¢(2)

2¢(3)

2¢e(4)

2f

2g

2h

253025

2i(1)

2i(2)

25704

2i(3)

2i(4)

12000

2i(5)

2i(6)

1327

2i(7)

19720

2i(8)

2250

2i(9)

2i(10)

2i(11)

98978

2i(12)

159979

2

413004

I Transfers of assets:
(1) TOthIS PlaN...coeee e e
(2) From this plan ..........ccoeioiriir e

2k

-413004

21(1)

21(2)
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Partlll Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) [¥ Unmodified () [ | Qualified (3)[ | Disclaimer (4) [ ] Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103(a)(3)(C) audit. Check both boxes (1) and (2) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12(d). Check box (3) if pursuant to neither.

1) D DOL Regulation 2520.103-8 (2) D DOL Regulation 2520.103-12(d) (3) B neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12(d).

C Enter the name and EIN of the accountant (or accounting firm) below:
(1) Name: LEGACY PROFESSIONALS LLP (2) EIN:  32-0043599

d The opinion of an independent qualified public accountant is not attached as part of Schedule H because:
1) D This form is filed for a CCT, PSA, DCG or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

‘ Part IV ‘Compliance Questions

4 CCTs and PSAs do not complete Part V. MTIAs, 103-12 |Es, and GlAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.
103-12 IEs also do not complete lines 4j and 41. MTIAs also do not complete line 4. DCGs do not complete lines 4e, 4f, 4k, 41, and 5, and DCGs generally
complete the rest of Part IV collectively for all plans in the DCG, except as otherwise provided (see instructions).

During the plan year: Yes No Amount

a Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures until
fully corrected. (See instructions and DOL’s Voluntary Fiduciary Correction Program.) .................. 4a X

b  Were any loans by the plan or fixed income obligations due the plan in default as of the
close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

ChEBOKEA. ). it e ————————— 4b X
C  Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.)} ......ccocovieeevicmiinncnenns 4c X

d  Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part 111 if “Yes” is

e 1= =Y 15 4d X
€ Was this plan covered by @ fidelity BONA? .............ooeocueueeeeeeeceee et eesee e ee e an e de| X 500000
f  Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused

by fraud or dIShONESTY? ........oooi e 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser?...........cccccvrevrsmisressseesseesnnnns 4g X

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser?............... ah X

i Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked,
and see instructions for format reqUIreMEeNts. ) ........ccooeeeiricmrsr e 4i X

j  Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked and

see instructions for format requIremMENnts. ) ...... ..o e 4j X
k  Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? .......coccorimiieeerr e 4k X
| Has the plan failed to provide any benefit when due under the plan?............cccoooooiiiiiiniiciniee. 4] X
m If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR

D240 Ry 1O e SRRSO 4m X
N If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one

of the exceptions to providing the notice applied under 29 CFR 2520.101-3. ........c.cccvcviicvevicrrnenne 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?........ ]X Yes [I No
If “Yes,” enter the amount of any plan assets that reverted to the employer this year 0
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5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)

5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)

5¢ Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
L1085 (4 ¥ e (T3 = T PSPPI Yes D No D Not determined

If “Yes” is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 565820




SCHEDULE R
(Form 5500)

Department of the Treasury
Internal Revenue Service

Retirement Plan Information

This schedule is required to be filed under sections 104 and 4065 of the
Employee Retirement Income Security Act of 1974 (ERISA) and section

6058(a) of the Internal Revenue Code (the Code).

OMB No. 1210-0110

2024

Employee BDeer‘:eaﬁrtl;n g:tcﬁiill;laf\z:ninistration D File as an attachment to Form 5500. This For::sI:e()c':Ie()':lto Public
Pension Benefit Guaranty Corporation
For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 and ending 03/31/2025
A Name of plan B Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION plan number
(PN) > 001

C Plan sponsor's name as shown on line 2a of Form 5500

D Employer Identification Number (EIN)

BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION 36-6506944
Part | Distributions
All references to distributions relate only to payments of benefits during the plan year.
1  Total value of distributions paid in property other than in cash or the forms of property specified in the 1
INSETUGHIONS .. .1 i e e e e e e

2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits):

EIN(s):

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
YBAT.....u.cvevecteeteesetseseesetseseeseteseesessesee et eseeesseaeneAeEasReAeEneReRe R e R EAeEaeR e AR e At Re AR e A b Re Attt ee s et
Part Il Funding Information (If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or

ERISA section 302, skip this Part.)

4 s the plan administrator making

an election under Code section 412(d)(2) or ERISA section 302(d)(2)? .......coeseseseseseens

If the plan is a defined benefit plan, go to line 8.

5  Ifawaiver of the minimum funding standard for a prior year is being amortized in this

plan year, see instructions and enter the date of the ruling letter granting the waiver.

Date: Month

[] Yes

Day

[]No X NA

Year

If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding

deficiency not waived)

b Enter the amount contributed by the employer to the plan for this Plan YEar .........c.cecveiienereeiereieiesesssesesens

€ Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the
If you completed line 6c, sk

7 Wil the minimum funding amount reported on line 6¢c be met by the funding deadling?.............cccccccevererereeeennce.

left of a negative @amount)............cco i
ip lines 8 and 9.

6a

6b

6c

D Yes

[] No [] wa

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic

administrator agree with the Change? ..............oocoiiii e

approval for the change or a class ruling letter, does the plan sponsor or plan

D Yes

[] No X NA

Part Il Amendments

9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate

box. If no, check the “No” box

D Increase

D Decrease

[] Both

@No

| Part IV | ESOPs (see instructions). If this is not a plan described under section 409(a) or 4975(e)(7) of the Internal Revenue Code, skip this Part.

10  Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? .............

D Yes

11 a

Does the ESOP hold any preferred STOCK? ... .o ettt e e s e e et e e st e e s e sm e e e me e e aameeenean

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a “back-to-back” loan?
(See instructions for definition of “back-10-back” I0AN.) ...........coiiiiiiiiiie e

D Yes
D Yes

12 Does the ESOP hold any stock that is not readily tradable on an established securities Market?..............ccccceeevereeeeeccieereerereeeeesenens

D Yes

For Paperwork Reduction Act Notice, see the Instructions for Form 5500.

Schedule R (Form 5500) 2024
v. 240311
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13 Enter the following information for each employer that (1) contributed more than 5% of total contributions to the plan during the plan year or {2) was one of
the top-ten highest contributors (measured in dollars). See instructions. Complete as many entries as needed to report all applicable employers.

@ Name of contributing employer

b EN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:[l Hourly D Weekly [I Unit of production D Other (specify):

@ Name of contributing employer

o

EIN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

@ Name of contributing employer

o

EIN € Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):

& Name of contributing employer

o

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

& Name of contributing employer

o

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€  Contribution rate information (If more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)
(2) Base unit measure: D Hourly D Weekly D Unit of production D Other (specify):

a Name of contributing employer

o

EIN €  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents)

(2) Base unit measure:D Hourly D Weekly D Unit of production D Other (specify):
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14  Enter the number of deferred vested and retired participants (inactive participants), as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for:

@ The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: Ig last contributing employer D alternative D reasonable approximation (see 14a
instructions for required attachment)

b The plan year inmediately preceding the current plan year. D Check the box if the number reported is a 14b
change from what was previously reported (see instructions for required attachment)............ccccoccvcniiicnnricininnnes

€ The second preceding plan year. D Check the box if the number reported is a change from what was 14c
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:

a The corresponding number for the plan year immediately preceding the current plan year 15a 94.00

b The corresponding number for the second preceding Plan YEar ............occcveereeeeeeeeerrseeeceeesesesesnssessssseses 15b 83.00
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:

@ Enter the number of employers who withdrew during the preceding plan year ... 16a

b Ifline 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers ...........c.cciiisrisriniis s

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

| PartVl | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such
participants and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding
supplemental information to be included as an attachment

19 If the total number of participants is 1,000 or more, complete lines (a) and (b):
a Enter the percentage of plan assets held as:
Public Equity: % Private Equity: % Investment-Grade Debt and Interest Rate Hedging Assets: %
High-Yield Debt: % Real Assets: % Cash or Cash Equivalents: % Other: %
b  Provide the average duration of the Investment-Grade Debt and Interest Rate Hedging Assets:
D 0-5 years D 5-10 years D 10-15 years D 15 years or more

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
@ Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? [I Yes D No
b Ifline 20a is “Yes,” has PBGC been notified as required by ERISA sections 4043(c)(5) and/or 303(k)(4)? Check the applicable box:
Yes.

[

D No. Reporting was waived under 29 CFR 4043.25(c)(2) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

D No. The 30-day period referenced in 29 CFR 4043.25(c)(2) has not yet ended, and the sponsor intends to make a contribution equal to or
exceeding the unpaid minimum required contribution by the 30th day after the due date.

D No. Other. Provide explanation.

_PartVIl | IRS Compliance Questions

21a Does the plan satisfy the coverage and nondiscrimination tests of Code sections 410(b) and 401(a)(4) by combining this plan with any other plans under
the permissive aggregation rules?[ | Yes [ | No

21Db If this is a Code section 401(k) plan, check all boxes that apply to indicate how the plan is intended to satisfy the nondiscrimination requirements for
employee deferrals and employer matching contributions (as applicable) under Code sections 401(k)(3) and 401(m)(2).

D Design-based safe harbor method
D “Prior year” ADP test
D “Current year” ADP test

[] nA

22 I the plan sponsor is an adopter of a pre-approved plan that received a favorable IRS Opinion Letter, enter the date of the Opinion Letter ___/ __ /
(MM/DD/YYYY) and the Opinion Letter serial number
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LEGACY

PROFESSIONALS LLP

CERTIFIED PUBLIC ACCOUNTANTS

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.

-1-
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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.



Auditors’ Responsibilities for the Audit of the Financial Statements (continued)
In performing an audit in accordance with GAAS, we:

e 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;

e 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;

e 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

e 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.

Kegacry Profradionaba LLP

Schererville, Indiana

August 27, 2025



Licensed Tugmen'’s and Pilots’ Pension Fund
Statements of Net (Deficit) in Liquidation

March 31, 2025 and 2024

2025 2024
Assets
Cash and cash equivalents $ 82533 $§ 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) $ (1,338350) $ (925,346)

See accompanying notes to financial statements.
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Licensed Tugmen'’s and Pilots’ Pension Fund
Statements of Changes in Net (Deficit) in Liquidation

Years Ended March 31, 2025 and 2024

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 $ (1,338350) $ (925,346)

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.



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:

e  Mortality:
ERISA Section 4044 Mortality Table for the 2021 Plan year

e 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)



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.



BOARD OF TRUSTEES LICENSED TUGMEN'S AND

36-6506944

SCHEDULE H OTHER RECEIVABLES STATEMENT 1
DESCRIPTION BEGINNING ENDING
PREPAID EXPENSES 3,740. 3,649.
TOTAL TO SCHEDULE H, LINE 1B(3) 3,740. 3,649.

SCHEDULE H OTHER PLAN LIABILITIES STATEMENT 2
DESCRIPTION BEGINNING ENDING
DUE TO PENSION BENEFIT GUARANTY CORP 1,053,755. 1,420,479.
TOTAL TO SCHEDULE H, LINE 1J 1,053,755. 1,420,479.

SCHEDULE H OTHER ADMINISTRATIVE EXPENSES STATEMENT 3
DESCRIPTION AMOUNT
FIDUCIARY AND BONDING INSURANCE 5,756.
PLAN TERMINATION INSURANCE 4,070.
INDEPENDENT NEUTRAL TRUSTEE 14,175.
MISCELLANOUS 2,022.
INTEREST EXPENSE DUE TO PBGC 72,955.
TOTAL TO SCHEDULE H, LINE 2I(11) 98,978.

STATEMENT(S) 1, 2,

3
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OMB Nos. 1210- 0110

1210 - 0089

2024

Form 5500 Annual Return/Report of Employee Benefit Plan
This form is required to be filed for employee benefit plans under sections 104
Olepartmont of the Teasury and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and
> ot of Labor sections 6057(b) and 6058(a) of the Internal Revenue Code (the Code).
Empbm,:m‘:r ity P> Complete all entries in accordance with
Fonsion Bonoft Gumranty Corparation the instructions to the Form §500.

This Form is Open to
Public Inspection

Annual Report Identification Information

For calendar plan year 2024 or fiscal plan year beginning 04/01/2024 03/31/2025

and ending

A This retum/report is for: a multiemployer plan

LI a multiple-employer plan (Filers checking this box must provide participating

employer information in accordance with the form instructions.)

a single-employer plan
the first retum/report
an amended retum/report

a DFE (specify)
the final retum/report
a short plan year retum/report (less than 12 months

B nis retumv/report is:

C Ifthe plan is a collectively-bargained plan, ChECK RBIE ... ... oo e e ee e >
D cCheck box if filing under: ’QH Form §568 automatic extension the DFVC program
special extensicn (enter description)
E Ifthisisa retroactively adopted plan permitted by SECURE Act section 201, checkhere ... » ﬂ
Partll| Basic Plan Information - enter all requested information
1a Name of plan 1b Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION plan number (PN) B> 001
1c Effective date of plan
04/01/1963
2a Plan sponsor's name (smployer, if for a single-employer plan) 2b Employer ldentification Number (EIN)

Mailing address (include reom, apt., suite no. and street, or P.0. Box) 36-6506944

City or town, state or province, country, and ZIP or foreign postal code (if foreign, see instructions)

BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PEN (219) 769-4810

Plan Sponsor's telephone number

483000

2d Business code (see instructions)

20000 HORIZON WAY
SUITE 600

MOUNT LAUREL NJ 08054

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of parjury and other penaities set forth in the instructions, | declare that | have examined this return/report, includi i hadul and

as the elactronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

as woll

SIGN I / LARRY MAGARIK
HERE wa""\ Mgt 911325
| Signature bfplan administrator Date Enter name of individual signing as plan administrator

- Gi'\l l - LARRY MAGARIK

o ,' | Signature of er\\ployerlplan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN

HERE|—

Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2024)

v. 240311

418401 11-26-24
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Form 5500 (2024) Page 2

3a Plan administrator's name and address [X] Same as Plan Sponsor 3b Administrator's EIN

3c Administrator's telephone number

4  |f the name and/or EIN of the plan sponsor or the plan name has changed since the last retum/report filed for this plan, 4b EIN
enter the plan sponsor’s name, EIN, the plan name and the plan number from the last retum/report:
a Sponsor's name 4d PN
C Plan Name
5§  Total number of participants at the beginning of the plan year 5 109
6  Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines -
6af(1), 6a(2), 6b, 6¢, and 6d). ‘
a (1) Total number of active participants at the beginning of the plan year ... . . ... 6a(1)
a(2) Total number of active participants at the end of the plan year ... ... 33(2%
b Retired or separated participants receiving BENOfits | ___._.._.............coooiiiiiiieeeereeimsesesmisseasriesseerreresseee 6b 37
C Other retired or separated participants entitled t0 future Benefits _______............ccoooorrorrrerrrrorerrcrrnceeceemsemsenseseeens 6éc 39
d Subtotal. Ad ines 6a(2), b, ARG 6C . . ... éd 76
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits ... ... 6e 26
T TOtal. A NES BABRG B8 ..................cccooiiooooreosossosesssessessssssssessseeer st 6f 102
g (1) Number of participants with account balances as of the beginning of the plan year (only defined contribution
plans complete this ROM) oo 69(1)
(2) Number of participants with account balances as of the end of the plan year (only defined contribution plans
COmPlote this HOM) oo eeeseeeee e 69(2)
h Number of participants who terminated employment during the plan year with accrued benefits that were
1988 than 10096 VBBt . . . 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete
RIS M) oo 7 0
8a |f the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:
1A 1B 1I

b ifthe plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Pplan benefit arrangement (check all that apply)

(1) Insurance Insurance

2) Code section 412(e}(3) insurance contracts Code section 412(e)(3) insurance contracts

{3) Trust Trust

(4) General assets of the sponsor {4) 7 General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached.

(See instructions)

a Pension Schedules b General Schedutes

(1) E R (Retirement Plan Information) (8] E H  (Financial Information)

2) l MB (Multiemployer Defined Benefit Plan and Certain Money 2 I | (Financial Information - Small Plan)
Purchase Plan Actuarial Information) - signed by the plan (3) l A (Insurance Information) - Number Attached
actuary 4) E C  (Service Provider Informaticn) -

(3) D SB (Single-Employer Defined Benefit Plan Actuarial (5) l D  (DFE/Participating Plan Information)
Information) - signed by the plan actuary 6) l G  (Financial Transaction Schedules)

4) DCG (Individual Plan Information) - Number Attached ___

(5) MEP (Multiple-Employer Retirement Plan Information)

418402 11-25-24
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Form 5500

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security
Administration

Pension Benefit Guaranty Corporation

Annual Return/Report of Employee Benefit Plan

This form is required to be filed for employee benefit plans under sections 104
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

sections 6047(e), 6057(b), and 6058(a) of the Internal Revenue Code (the Code).

» Complete all entries in accordance with
the instructions to the Form 5500.

OMB Nos. 1210-0110
1210-0089

2011

This Form is Open to Public
Inspection

Partl | Annual Report Identification Information

For calendar plan year 2011 or fiscal plan year beginning  04/01/2011

and ending

03/31/2012

A This return/report is for:

B This return/report is:

C Ifthe plan is a collectively-bargained plan, check here

D Check box if filing under:

D a multiple-employer plan; or
D a DFE (specify)

a multiemployer plan;

D a single-employer plan;

D the first return/report; D the final return/report;

D an amended return/report;

Form 5558;

D special extension (enter description)

|:| automatic extension;

D a short plan year return/report (less than 12 months).

D the DFVC program;

Part Il

Basic Plan Information—enter all requested information

1a Name of plan

LICENSED TUGMEN'S AND PILOTS' PENSION

1b Three-digit plan 001
number (PN) »

1C Effective date of plan
04/01/1963

2a Plan sponsor’s name and address, including room or suite number (Employer, if for single-employer plan)

BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION

2111 W. LINCOLN HIGHWAY
MERRILLVILLE, IN 46410

2b Employer Identification
Number (EIN)

36-6506944

2¢ Sponsor’s telephone
number
219-769-4810

2d Business code (see
instructions)
483000

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, | declare that | have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN [Filed with authorized/valid electronic signature. 01/11/2013 LARRY MAGARIK
HERE
Signature of plan administrator Date Enter name of individual signing as plan administrator
SIGN  [Filed with authorized/valid electronic signature. 01/11/2013 LARRY MAGARIK
HERE
Signature of employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor
SIGN
HERE
Signature of DFE Date Enter name of individual signing as DFE

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500.

Form 5500 (2011)
v.012611




Form 5500 (2011)

Page 2

3a Plan administrator's name and address (if same as plan sponsor, enter “Same”)

BOARD OF TRUSTEES LICENSED TUGMENS AND PILOTS PENSION FUND

2111 W. LINCOLN HIGHWAY
MERRILLIVILLE, IN 46410

3b Administrator's EIN
36-6506944

3¢ Administrator’s telephone
number
219-769-4810

4  if the name and/or EIN of the plan sponsor has changed since the last return/report filed for this plan, enter the name, EIN and 4b EIN
the plan number from the last return/report:
a Sponsor's name 4c PN
5  Total number of participants at the beginning of the plan year 5 206
6  Number of participants as of the end of the plan year (welfare plans complete only iines 6a, 6b, 6c, and 6d).
@ ACHVE PATHCIDANS...........veeoceeeeee ettt e oot eeeee e eee e eeee e eeaeeeee e eeee e eeeeeseeeaeeeeeeeeeeeeeeeeeeneeeaseeeeeneseseeeeneeeeeeenrennas 6a 0
b Retired or separated participants receiving benefits. .......... ..o 6b 88
€ Other retired or separated participants entitled to future benefits..............cooorririiici e 6¢C 51
A Subtotal. Add INES B, Bh, NG BC...........cceureereeeeeerreeererreceseeasessneseseesseeesseceseesse e et et sesssees et resesnessressesesaeesserssrnsesareres 6d 139
€ Deceased participants whose beneficiaries are receiving or are entitled to receive benefits................ccoccoiiriiiiiiiciicnen. 6e 48
T Total. A lINES BA AN BO. ..........o.vooeoeeoeeeeeeee oo eeee e ee oo e e e eeee e e eeeeme s ea e eeeeeeemeeeee e eeee e eeare e 6f 187
g Number of participants with account balances as of the end of the plan year (only defined contribution plans
COMPIELE THIS HEM. .. ..o cveeeee oot oo ee e e eeen s ee e ee e e e eee e s eeeeseeeeeeeeeseseeseeeeseseeseeeemeeeeneee e s eeeneeeeeeemeeeneesannnsenns 6g
h Number of participants that terminated employment during the plan year with accrued benefits that were
LT e T KL= (=T U 6h
7  Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) ....... 7 3
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristic Codes in the instructions:
1A 1B 1G 1l
b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristic Codes in the instructions:
9a Pian funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)
1) I Insurance (1) Insurance
(2) I Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurance contracts
3) Trust 3 Trust
(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)
a Pension Schedules b General Schedules

(1) R (Retirement Plan Information)

(2) MB (Multiemployer Defined Benefit Plan and Certain Money
Purchase Plan Actuarial Information) - signed by the plan
actuary

3) |:| SB (Single-Employer Defined Benefit Plan Actuarial
Information) - signed by the plan actuary

N

2
(3
4
5
(6)

H (Financial Information)

I (Financial Information — Small Plan)
__ A (Insurance Information)
C (Service Provider Information)
D (DFE/Participating Plan Information)
|—| G (Financial Transaction Schedules)




SCHEDULE MB Multiemployer Defined Benefit Plan and Certain CHB oI S10:0 110
(Form 5500) Money Purchase Plan Actuarial Information 2011
Department of the Treasury
Intenal Revenue Service This schedule is required to be filed under section 104 of the Employee
cnvoye St St | Itemal Revenue Code (e Code) - | This Formis Open to Publi
Pension Benefit Guaranty Corporation
» File as an attachment to Form 5500 or 5500-SF.
For calendar plan year 2011 or fiscal plan year beginning 04/01/2011 and ending  03/31/2012
P Round off amounts to nearest dollar.
P Caution: A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.
A Name of plan B Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION olan number (PN) > 001
C Plan sponsor’'s name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION 36-6506944
E Type of plan: (1) Multiemployer Defined Benefit (2) |:| Money Purchase (see instructions)
1a Enter the valuation date: Month 04 Day __ 01 Year 2011
b Assets
(1) Current value Of @SSELS ... ...ooooiiiie ettt s et et e e ne e e et e e ene e eneene e 1b{(1) 3389473
(2) Actuarial value of assets for funding standard account................cccociiiiiiiiiiii i 1b{2) 3389473
C (1) Accrued liability for plan using immediate gain methods 1c(1) 5887605
(2) Information for plans using spread gain methods:
(a) Unfunded liability for methods With DASes................ooooe oot 1¢(2)(a)
(b) Accrued liability under entry age normal Method...............c.covviveeeueeeceececeeceee e 1¢(2)(b)
(c) Normal cost under entry age normal method. ... 1¢(2)(c)
(3) Accrued liability under unit credit cost method 1c(3) 5723247
d Information on current liabilities of the plan:
(1) Amount excluded from current liability attributable to pre-participation service (see instructions)............. | 1d(1)
(2) “RPA ‘94" information :
(@) CUMTENt HIADIILY ... oo ee e 1d(2)(a) 7356672
(b) Expected increase in current liability due to benefits accruing during the planyear ....................... 1d(2)(b) 54470
(c) Expected release from “RPA ‘94” current liability for the plan year ............cccocoioiiiniiin i 1d(2)(c)
(3) Expected plan disbursements for the Plan Year..............cooooooeuie oot aeeas 1d(3) 680470

Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied in
accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other assumptions, in
combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 01/08/2013
Signature of actuary Date
MICHAEL J. NOBLE 11-06711
Type or print name of actuary Most recent enrollment number
CHEIRON, INC. 312-629-8401
Firm name Telephone number (including area code)
200 WEST MONROE, SUITE 1800, CHICAGO, IL 60606
Address of the firm
If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see [[
instructions
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 or Form 5500-SF. Schedule MB (Form 5500) 2011

v.012611




Schedule MB (Form 5500) 2011

2 Operational information as of beginning of this plan year:

@ Current value of assets (SEE INSTUCHONS) .........cooiveiue ettt ettt et eeeee e et eeaeeteaeeaeear e eneaneen e e e e anees 2a 3389473
b “RPA ‘94" current liability/participant count breakdown: (1) Number of participants {2) Current liability
(1) For retired participants and beneficiaries receiving payment ... 148 5259329
(2) For terminated vested participants .............ccococoiiieee i 33 1018731
(3) For active participants:
(@) NON-VESIEA DBNETILS ...t eee e seeeeeseesseeeeeneseees 23247
(b) Vested benefits ...........coouviiiieiiie e 1055365
(€) TOAI @CHVE ...ttt e e e e eeeem s eae e eresse e eanneas 25 1078612
[y T e = 206 7356672
C If the percentage resulting from dividing line 2a by line 2b(4), column (2), is less than 70%, enter such 2¢
[T o= 0L = T 1O 46.07 %

3 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date {b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by (c) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM-DD-YYYY) employer(s) employees
04/15/2011 2491 11/15/2011 12123
06/15/2011 18192 12/15/2011 4605
07/15/2011 9280 01/15/2012 44086
08/15/2011 11688 03/15/2012 44086
09/15/2011 18530
10/15/2011 8242

Totals > | 3(b) 173323| 3(c) | 0
4 Information on plan status:
a Enter code to indicate plan’s status (see instructions for attachment of supporting evidence of plan’s status). If 4a c
code S “N,” GO 0 HEIM Bt et e et e et st et e e eae et e e s e es e ee e ee s
b Funded percentage for monitoring plan’s status (line 1b(2) divided by liN@ 16(3)) c..uvvuvucueeeeeeeeeceeeece e 4b 59.2 %
C s the plan making the scheduled progress under any applicable funding improvement or rehabilitation plan? ..o B Yes D No
d If the plan is in critical status, were any adjustable benefits reAUCEA? ................o oo D Yes No
€ Ifline dis “Yes,” enter the reduction in liability resulting from the reduction in adjustable benefits, measured as de
OF the ValUBHION ALE ...ttt ettt et e ee et e e ee e eaeeaeeeeeaaeeas
5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply):
a D Attained age normal b Entry age normal C |:| Accrued benefit (unit credit) d D Aggregate
e D Frozen initial liability f |:[ Individual level premium g |:| Individual aggregate h D Shortfall
i D Reorganization j I:[ Other (specify):
K If box h is checked, enter period of use of shortfall Method ... I 5k |
| Has a change been made in funding method fOr this PIAN YEAI? ...............ccooouiuoreeueeeeeeeee et eeteeee et eeteeee e eeeeaeeees e eaeeeeaseeasaseeeassensseesante s anseas D Yes No
m If line | is “Yes,” was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval?.............ccceoirreninienneeennnne D Yes D No
N Ifline lis “Yes,” and line m is “No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or class) 5n
approving the change in funding Method......... ... e e
6 Checklist of certain actuarial assumptions:
@ Interest rate for "RPA ‘94” current ability. ...... ... ettt e e ee e eae e et e e s e n e e neneens l 6a ‘ 450 %
Pre-retirement Post-retirement
b Rates specified in insurance or annuity contracts .................................... D Yes No I:I N/A I:I Yes No D N/A
C Mortality table code for valuation purposes:
(1) Males ... .t 6¢c(1) A A
(73 T 1= 1= LT 6c(2) A A
d Valuation liability interest rate ..o, 6d 7.00% 7.00 %
€ EXPENSE 108dING .....o.ocereereereeeeeereee e seesees e 6e 0.0% N/A 0.0% @ N/A
f Salany SCAIE ... 6f % BI N/A
g Estimated investment return on actuarial value of assets for year ending on the valuation date....................... 6g 13.2%
h Estimated investment return on current value of assets for year ending on the valuation date ........................ 6h 13.2%
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7 New amortization bases established in the current plan year:

(1) Type of base (2) Initial balance {3) Amortization Charge/Credit

1 -217744

-22343

8 Miscellaneous information:

a

b
c

If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM-DD-YYYY) of the 8a
ruling letter granting the @pProVal.......... ..o ettt
Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If “Yes,” attach schedule. Yes D No
Are any of the plan’s amortization bases operating under an extension of time under section 412(e) (as in effect prior to D Yes No
2008) or section 431(d) Of the GO ...t ettt et e e et e e e et eeee et e eaeessaeeeeeaeeee et essen e eaeaaeeeaeeaeeen
If line c is “Yes,” provide the following additional information:
{1) Was an extension granted automatic approval under section 431(d)(1) of the Code?...........ccccriiiniinniennnns D Yes D No
{(2) Ifline (1) is “Yes,” enter the number of years by which the amortization period was extended.......................... ‘ 8d(2) ‘
{3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect prior to D Yes D No
2008) or 431(d)(2) Of the COAE7 ... .o ettt et et e e et e ee e raeeeeeaeeeeeee e eee e enneneen
{4) Ifline (3) is “Yes,” enter number of years by which the amortization period was extended (not including the 8d(4)
LU ag ot e AT = N g T )
{5) Ifline (3) is “Yes,” enter the date of the ruling letter approving the extension..............ccocoviiiiiinicnicce e 8d(5)

(6) If line (3) is “Yes,” is the amortization base eligible for amortization using interest rates applicable under section
6621(b) of the Code for years beginning after 20077 ........ .o e ee e

€ If box 5h is checked or line 8c is “Yes,” enter the difference between the minimum required contribution for the
year and the minimum that would have been required without using the shortfall method or extending the 8¢
BT L) 1= (1T I oF= =T
9 Funding standard account statement for this pian year:
Charges to funding standard account:
@ Prior year funding defiCiency, if ANy ... ettt e e n e an 9a 0
b Employer's normal cost for plan year as of valuation date ... 9b 49255
€ Amortization charges as of valuation date: Outstanding balance
O mortzation paiod has bean XIandSd e (1) 530803 434399
(2) FUNAING WAIVEIS .........o.ovevcecve et eee et eee e aenasaesenaetenansesenaesenas 9c(2) 0 0
{(3) Certain bases for which the amortization period has been extended ......... 9¢c(3) 0 0
d Interest as applicable on lines 9a, 9b, and 9¢ 9d 33856
€ Total charges. Add lines 9a through 9d...._........ 9e 517510
Credits to funding standard account:
f Prior year Credit DAlANCE, If ANY .........oo.eeee oo eeeeee e e e e e ee e e e e e of 1041672
g Employer contributions. Total from column (B) 0f N 3 ..........c.coeevvruereeceeseeseeeeeeeessee e e 9g 173323
Outstanding balance
h Amortization credits as of valuation date.................cccooovoeeercuerecuececee e 9h 1768234 141963
i Interest as applicable to end of plan year on lines 9f, 99, aNd ON..........cvoereioeeeeceeeeeeeeee et 9i 87150
j Full funding limitation (FFL) and credits:
(1) ERISA FFL (accrued liability FFL) .........ccocoreiriries e 9j(1) 3840293
(2) “RPA ‘94" override (90% current liability FFL) .............ccocooiiiiiine 9j(2) 3477380
L3 R o I =Y 1O OSSR 9j(3) 0
K (1) Waived funding QEfICIBNCY ..........o.cuoveieeveeeeeeeeceetee et teetetee et aeet e eeeeeeeeeseeeesaeesasseeasaneeeassenassenssaeserssensstesaneaes 9k(1) 0
L IO T= e 1 OO 9k(2) 0
| Total credits. Add lines 9f through 9i, 9i(3), IK(1), ANA GK(2) .. .-evoeme oo eeee oo ee oo 9l 1444108
M Credit balance: If line 91 is greater than line 9e, enter the difference.............coccoiiiiiir e 9m 926598
N Funding deficiency: If line 9e is greater than line 9I, enter the difference..............ccoooi i 9n
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90 Current year's accumulated reconciliation account:
(1) Due to waived funding deficiency accumulated prior to the 2011 plan year ...........ccoccvroeireiniencnececeeee 90(1) 0
{2) Due to amortization bases extended and amortized using the interest rate under section 6621(b) of the Code:
{a) Reconciliation outstanding balance as of valuation date ..............ccooi i 90(2)(a) 0
{b) Reconciliation amount (line 9¢(3) balance minus line 90(2)(@)) ... . e eerrrueerereeere e ere e 90(2)(b) 0
(3) Total as of valuation date..............cooooiiiii ettt et e e e e e e ee e ee e ae e neeeenan 90(3) 0
10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) ............ccccececueveevevevnnee. 10 0

1

Has a change been made in the actuarial assumptions for the current plan year? If “Yes,” see instructions. ........

D Yes Bl No
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SCHEDULE C Service Provider Information OMEINe. 12100110
(Form 5500) 2011
Department of the Treasury This schedule is required to be filed under section 104 of the Employee 0
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA).
Department of Lab; .
Employee Benefits g:czrityaAg:ninistration P File as an attachment to Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2011 or fiscal plan year beginning 04/01/2011 and ending  03/31/2012
A Name of plan B Three-digit 001
LICENSED TUGMEN'S AND PILOTS' PENSION
plan number (PN) >
C Plan sponsor’'s name as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION 36-6506944

Part | |Service Provider Information (see instructions)

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation (i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person’s position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible
indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions).. ... ........... |:| Yes No

b If you answered line 1a “Yes,” enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions).

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosure on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500 Schedule C (Form 5500) 2011
v.012611
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(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

CHEIRON
13-4215617
(b) (c) (d) (e) 4] (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
11 NONE 41445 0
YesD No YesD No[[ YesD NO]:I

() Enter name and EIN or address (see instructions)

STEWART C. MILLER & CO.

356-1820020
(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
14 NONE 23000 0
YesD No YesD No[[ YesD NO]:I

(@) Enter name and EIN or address (see instructions)

HERBERT R. RICKLIN ASSOC, INC

374 MILLBURN AVE, STE 204E
MILLBURN, NJ 07041

(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f)- If none, enter -0-.
20 NONE 20000 0
YesD No YesD No[[ YesD NoD
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

FIRST SOURCE BANK

35-0309575
(b) (c) (d) (e) 4] (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or

by the plan. If none,

compensation? (sources

compensation, for which the

service provider excluding

formula instead of

person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(). If none, enter -0-.
19 NONE 16324 0

Yes D No

Yes D No [[

Yes D No D

() Enter name and EIN or address (see instructions)

SEGAL BRYANT & HAMILL

41-1788385
(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
27 55 NONE 13912 733
Yes@ NOI:I Yes No[[ YesD No

(@) Enter name and EIN or address (see instructions)

LEGACY PROFESSIONALS LLP

32-0043599
(b) (c) (d) (e) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a
organization, or  |by the plan. If none,| compensation? (sources | compensation, for which the | service provider excluding | formula instead of
person known to be enter -0-. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you |estimated amount?
answered “Yes” to element
(f). If none, enter -0-.
10 NONE 12000 0
YesD No YesD No[[ YesD NoD
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered “Yes” to line 1a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
(i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions).

(a) Enter name and EIN or address (see instructions)

ASHER GITTLER & D'ALBA, LTD

36-2786883
(b) (c) (d) (e) U] (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s) |employer, employee | compensation paid receive indirect include eligible indirect compensation received by |provider give you a

organization, or
person known to be
a party-in-interest

by the plan. If none,
enter -0-.

compensation? (sources
other than plan or plan
sponsor)

compensation, for which the
plan received the required
disclosures?

service provider excluding
eligible indirect
compensation for which you
answered “Yes” to element
(). If none, enter -0-.

formula instead of
an amount or
estimated amount?

29

NONE

9517

Yes D No

Yes D No [[

Yes D No D

() Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
sefvice provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f). If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No |:[

Yes D No D

(@) Enter name and EIN or address (see instructions)

(b)
Service
Code(s)

(c)
Relationship to
employer, employee
organization, or
person known to be
a party-in-interest

(d)

Enter direct
compensation paid
by the plan. If none,
enter -0-.

(e)

Did service provider
receive indirect
compensation? (sources
other than plan or plan
sponsor)

Did indirect compensation
include eligible indirect
compensation, for which the
plan received the required
disclosures?

Enter total indirect
compensation received by
service provider excluding

eligible indirect
compensation for which you
answered “Yes” to element
(f)- If none, enter -0-.

(h)

Did the service
provider give you a
formula instead of

an amount or
estimated amount?

Yes D No D

Yes D No |:[

Yes D No D
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| Part1 [Service Provider Information (continued)

3 If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary
or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a) each source from whom the service provider received $1,000 or more in indirect compensation and (b) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.

(@) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect
(see instructions) compensation
(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any

formula used to determine the service provider’s eligibility
for or the amount of the indirect compensation.
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‘ Part Il | Service Providers Who Fail or Refuse to Provide Information

4

Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide

(@) Enter name and EIN or address of service provider (see
instructions)

(b) Nature of
Service
Code(s)

(c) Describe the information that the service provider failed or refused to

provide
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Part lll

Termination Information on Accountants and Enrolled Actuaries (see instructions)

(complete as many entries as needed)
b EIN:

a Name:

C Position:
d Address:

@ Telephone:

Explanation:

b EIN:

a Name:
C Position:

@ Telephone:

d Address:

Explanation:

b EIN:

a Name:
C Position:

@ Telephone:

d Address:

Explanation:

]
a Name:

b EIN:

C Position:
d Address:

@ Telephone:

Explanation:

]
a Name:

b EIN:

C Position:
d Address:

@ Telephone:

Explanation:




SCHEDULEH
(Form 5500)

Department of the Treasury
Internal Revenue Service

Department of Labor
Employee Benefits Security Administration

Financial Information

OMB No. 1210-0110

This schedule is required to be filed under section 104 of the Employee
Retirement Income Security Act of 1974 (ERISA), and section 6058(a) of the
Internal Revenue Code (the Code).

2011

) File as an attachment to Form 5500.

This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2011 or fiscal plan year beginning  04/01/2011 and ending  03/31/2012
flCE?\ImS(IaEBf'IPLIJaGnMEN'S AND PILOTS' PENSION B Three-digi
plan number (PN} 4 001

C Plan sponsor’s name as shown on line 2a of Form 5500
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION

36-6506944

D Employer Identification Number (EIN)

Part]l |Asset and Liability Statement

1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report
the value of the plan’s interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1¢(9) through 1c(14). Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 |IEs do not complete lines 1b(1), 1b(2), 1¢(8), 1g, 1h,

and 1i. CCTs, PSAs, and 103-12 IEs also do not complete lines 1d and 1e. See instructions.

Assets (a) Beginning of Year (b) End of Year
a Total noninterest-bearing cash ...............cccooueioiiiciciceeee e 1a 69458 63084
b Receivables (less allowance for doubtful accounts):
(1) EMPIOYEr CONBULONS ...........oovoeeceeeeee e e 1b(1) 15347 0
(2) Participant CONtHDULIONS ...............c.oeieeeeeeeeeeeeeeee e 1b(2)
{3) ONET ettt e eee e eee et e eeeen s eeee e 1b(3) 345236 1439503
C General investments:
(1) Interest—bfearing cash (include money market accounts & certificates 1c1) A —
Of AEPOSIE) ..o e
(2) U.S. GOVErNMENt SECURLIES. .........oe.eooeeeeeeeeeeeeeeeeeee oo 1¢(2) 625885 566853
{3) Corporate debt instruments (other than employer securities):
(A) PreferTed ..o ee e eeeneae e 1c(3)(A)
(B) AlLOINE ... e eee e eeen e 1¢(3)(B) 461610 546060
{4) Corporate stocks (other than employer securities):
(A) PrEeferTed ... e eneneee e 1c(4)(A)
(B) COMIMON ..o e 1¢c(4)(B) 1690037 1492320
(5) Partnership/joint venture INterests ..............ocooeeeoeeeeeeeeeeeeeee e 1¢(5)
(6) Real estate (other than employer real property) ..................ccoccoooeoeoo.. 1c(6)
(7) Loans (other than to participants) ...............cocoooovuorieeeceeeee e 1¢(7)
(8) PartiCiPaNnt I0BNS ..........eeeeeeeeeeeeee oo 1¢(8)
{9) Value of interest in common/collective trusts...............ccoeeureeeeerreeeeeeenn. 1¢(9)
{10) Value of interest in pooled separate aCCOUNtS.............cc.oeeureeeeerreerreennns 1¢(10)
{11) Value of interest in master trust investment accounts ................coc......... 1c(11)
{12) Value of interest in 103-12 investment entities .............occocoooveeveeeeeenn. 1c(12)
{(13) }{J&;:gz)of interest in registered investment companies (e.g., mutual 1c(13)
(14) Value of funds held i insurance company general account (unallocated | 10
(oo 1 = Ve - T
(A5 OUNET - e ee e 1¢(15) 110449 117243

For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form 5500

Schedule H (Form 5500) 2011
v.012611
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1d

Employer-related investments:
(1) EMPIOYEr SECUIMIES ......oiieiie et e

(2) Employer real Property ..........occooeiooeoiree e e e e e e eee e e

€ Buildings and other property used in plan operation...............cccoociiiiiiniiiee.

=  Q

S

Total assets (add all amounts in lines 1a through 1€) ...
Liabilities

Benefit claims payable ...

Operating payables ........ ..o e

Acquisition indebtedness ....... ... e

Other liabilities. ...........ccroreir e

Total liabilities (add all amounts in lines 1g through(j) ...
Net Assets

Net assets (subtract line 1k from line 1).........ccoooiiriiiie e

{a) Beginning of Year

(b) End of Year

1d(1)

1d(2)

1e

1f

3729366

4397926

19

1h

15074

21707

1i

1j

1k

15074

21707

11

3714292

4376219

Partll (Income and Expense Statement

2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained
fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103-12 IEs do not complete

a

b

lines 2a, 2b(1)(E), 2e, 2f, and 2g.
Income
Contributions:
(1) Received or receivable in cash from: (A) Employers..............c...cccccoeiiee
(B) PartiCipants ..........ooiei e e e
(C) Others (including rollovers)

(2) Noncash contribUtions .............ccoii e
(3) Total contributions. Add lines 2a(1)(A), {B), (C), and line 2a(2) ................
Earnings on investments:

(1) Interest:

(A) Interest-bearing cash (including money market accounts and
certificates of depOSIt).........coooiiiiiiii

(B) U.S. Government SECUritieS ............cccoeiiiiiiiiieie e
(C) Corporate debt instruments ..............coooiiiiiiiii e
(D) Loans (other than to participants) ............ccoooo i
(E) Participant Ioans ...........ooo oo e
(F)  ORNer .t
(G) Total interest. Add lines 2b(1)(A) through (F)........ccocorieiiniiinienee
(2) Dividends: (A) Preferred stock....

(B) COmMMON SEOCK .......iiiiiiiiiiiee et ean
(C) Registered investment company shares (e.g. mutual fundsj..............
(D) Total dividends. Add lines 2b(2)(A), {(B), and (C)
[ 03 T 1=
(4) Net gain (loss) on sale of assets: (A) Aggregate proceeds ............ccocc.....
(B) Aggregate carrying amount (see instructions) ...........cc.cccccovoeinreeeen.
(C) Subtract line 2b(4)(B) from line 2b(4){(A) and enter result.................

{a) Amount

{b) Total

2a(1)(A)

75189

2a(1)(B)

2a(1)(C)

2a(2)

2a(3)

75189

2b(1}A)

24

2b(1)}(B)

27500

2b(1)(C)

18485

2b(1}D)

2b(1)(E)

2b(1}F)

5155

2b(1)(G)

51164

2b(2}(A)

2b(2)(B)

16780

2b(2)(C)

2b(2)(D)

2b(3)

16780

2b(4)(A)

2853284

2b(4)(B)

2930116

2b(4)(C)

-76832
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(a) Amount {b) Total
2b (5) Unrealized appreciation (depreciation) of assets: (A) Real estate...................... 2h(5)(A)
L= TR0 L= TR 2b(5)(B) 191142
© thdaluiﬁgfigf:ﬂ:)pgﬂicgﬂ_c_’_f__é_’__sff_t e 2b(5)(C) 191142
(6) Net investment gain (loss) from common/collective trusts......................... 2n(6)
(7) Net investment gain (loss) from pooled separate accounts...................... 2b(7)
(8) Net investment gain (loss) from master trust investment accounts ............ 2b(8)
(9) Netinvestment gain (loss) from 103-12 investment entities ....................... 2p(9)
(10) Net investment gain (loss) from registered investment 2b(10)
companies (€.g., mutual funds).........occoeiirir e
C OtheriNCOME. ... 2c 1197258
d Total income. Add all income amounts in column (b) and enter total...................... 2d 1454701
Expenses
€ Benefit payment and payments to provide benefits:
(1) Directly to participants or beneficiaries, including direct rollovers .............. 2e(1) 637665
(2) To insurance carriers for the provision of benefits ...........ccoocveveeereereecean. 2e(2)
() OHREI ..ottt e 2e(3)
(4) Total benefit payments. Add lines 2e(1) through {3)........oceveeereeeerreeeeenan. 2e(4) 637665
f Corrective distributions (see iNStrUCHONS) .............ooveooevoeeeeeeeeeeeeeeeeeeee e 2f
g Certain deemed distributions of participant loans (see instructions)................. 29
R Interest @Xpense. ...........oooooeeeeeeeeeeeeeeeeee e 2h
i Administrative expenses: (1) Professional fees ... 2i(1) 62962
(2) Contract administrator fees......................... 2i(2) 23000
(3) Investment advisory and management fees .............c.oocoueeeeeeeceeceeeeeeeenes 2i(3) 30235
() OHNET ..ottt oot eee et et e e es e eee e e s eee e 2i(4) 38912
(5) Total administrative expenses. Add lines 2i(1) through (4)......................... 2i(5) 155109
j Total expenses. Add all expense amounts in column (b) and enter total......... 2j 792774
Net Income and Reconciliation
k Net income (loss). Subtract line 2j from line 2d 2k 661927
[ Transfers of assets:
(1) TO OIS PIAN. ... ene e e 21(1)
(2) FrOM IS PIAN «...ooceoeeeeee oo e eee e e 21(2)

‘ Part 1l |Accountant’s Opinion

3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not
attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions):
(1) ) Unquaified ()| | Qualified (3) | | Disclaimer @ [ ] Adverse

b Did the accountant perform a limited scope audit pursuant to 29 CFR 2520.103-8 and/or 103-12(d)? I:I Yes Bl No
C Enter the name and EIN of the accountant (or accounting firm) below:
{1) Name:LEGACY PROFESSIONALS LLP {(2) EIN: 32-0043599

d The opinion of an independent qualified public accountant is not attached because:
(1) |:| This form is filed for a CCT, PSA, or MTIA.  (2) D It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.
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Part IV |Compliance Questions

4

n

CCTs and PSAs do not complete Part IV. MTIAs, 103-12 IEs, and GlAs do not complete 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103-12 IEs also do not complete 4j and 4. MTIAs also do not complete 4l.
During the plan year:

Was there a failure to transmit to the plan any participant contributions within the time
period described in 29 CFR 2510.3-102? Continue to answer “Yes” for any prior year failures
until fully corrected. (See instructions and DOL'’s Voluntary Fiduciary Correction Program.)......

Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant’s account balance. (Attach Schedule G (Form 5500) Part | if “Yes” is

Lo 1T T O

Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part Il if “Yes” is checked.) .......cccoeivieienenen.

Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part lll if “Yes” is
Lo 1T o S

Was this plan covered by a fidelity bond? ...

Did the plan have a loss, whether or not reimbursed by the plan’s fidelity bond, that was caused
by fraud or diShONESLY? .. ..ottt

Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? .............cccccooiiiiiiiinennnnne

Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? .........

Did the plan have assets held for investment? (Attach schedule(s) of assets if “Yes” is checked, |

and see instructions for format requIreMeNnts.)...........cocv i

Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if “Yes” is checked, and
see instructions for format requUIremMEeNts.)........ccoo i e

Were all the plan assets either distributed to participants or beneficiaries, transferred to another
plan, or brought under the control of the PBGC?.........ccooiiiiiiiiiie e

Has the plan failed to provide any benefit when due under the plan? .................ccooiiiiie.

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
b5y e e S O STS

If 4m was answered “Yes,” check the “Yes” box if you either provided the required notice or one
of the exceptions to providing the notice applied under 29 CFR 2520.101-3. .........c..cccooiiiiieine

Yes

No

Amount

4a

4b

4c

4ad

4de

500000

4f

49

4h

4i

4

4k

41

4m

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year?

5b

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

Amount:

If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s), identify the plan(s) to which assets or liabilities were

transferred. (See instructions.)
5b(1) Name of plan(s)

5b(2) EIN(s)

5b(3) PN(s)




OMB No. 1210-0110

SCHEDULE R Retirement Plan Information

This schedule is required to be filed under section 104 and 4065 of the

D f the T
et RevenueiSorice. Employee Retirement Income Security Act of 1974 (ERISA) and section

Intemnal Revenue Service

6058(a) of the Internal Revenue Code (the Code).

Department of Labor - - .
- - This Form is Open to Public
Employee Benefits Security Administration b File as an attachment to Form 5500. Inspection.
Pension Benefit Guaranty Corporation
For calendar plan year 2011 or fiscal plan year beginning 04/01/2011 and ending 03/31/2012
A Name of plan B Three-digit
LICENSED TUGMEN'S AND PILOTS' PENSION plan number 001
(PN) 4
C Plan sponsor's hame as shown on line 2a of Form 5500 D Employer Identification Number (EIN)
BOARD OF TRUSTEES LICENSED TUGMEN'S AND PILOTS' PENSION
36-6506944
[ Part | ‘ Distributions
All references to distributions relate only to payments of benefits during the plan year.
1 Total value of distributions paid in property other than in cash or the forms of property specified in the
NSEIUCTIONS ... e et a e st et e et e et eae e sae s £t et £ees e et e eee s eae saeeaee e eaeeen e eas 1
2  Enter the EIN(s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year (if more than two, enter EINs of the two
payors who paid the greatest dollar amounts of benefits):
EIN(s):
Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.
3 Number of participants (living or deceased) whose benefits were distributed in a single sum, during the plan

= L T 3 0

Part Il Funding Information (If the plan is not subject to the minimum funding requirements of section of 412 of the Internal Revenue Code or

ERISA section 302, skip this Part)

Is the plan administrator making an election under Code section 412(d)(2) or ERISA section 302(d)(2)?......overveveerereen. D Yes D No N/A

4
If the plan is a defined benefit plan, go to line 8.
5  If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date: Month Day Year
If you completed line 5, complete lines 3, 9, and 10 of Schedule MB and do not complete the remainder of this schedule.
6 a Enter the minimum required contribution for this plan year (include any prior year accumulated funding 6a
deficiency not waived) .......................................................................................................................................
Enter the amount contributed by the employer to the plan for this plan year ... 6b
C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amouNt).............c.oo i 6C
If you completed line 6c, skip lines 8 and 9.
7 Wil the minimum funding amount reported on line 6¢ be met by the funding deadline? .........................c.coco....... D Yes D No D N/A
8 Ifachange in actuarial cost method was made for this plan year pursuant to a revenue procedure or other

authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
adMINISrator agree WIth the CRANGE?............o.eoeeeeeeee oo eeeeeeeeee oot eee et eeeeeee e eeee e eeeseeeeeeeseeeeseeeeesseeeeresesneenas D Yes D No @ N/A

Part lll | Amendments
9 Ifthis is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
boX. If N0, CNECK the “NO” DOX.......oeeee oot I:I Increase D Decrease D Both No
Part IV ESOPs (see instructions). If this is not a plan described under Section 409(a) or 4975(e)(7) of the Internal Revenue Code,
skip this Part. _
10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan?.............. | | Yes D No
11 @ Doesthe ESOP hold any Preferred SIOCK? ............c.ceeocueuecueueeeeecteeeetesestetesestesesessssesseessessasesessaesseasesesssessssssersssensssesensesensseasarseeas | | Yes |:[ No
b  Ifthe ESOP has an outstanding exempt loan with the empioyer as lender, is such loan part of a “back-to-back” loan? I:[ Yes I:[ No
(See instructions for definition of “back-to-DACK” I08N.) ...........cciiiiiiiii e
12 Does the ESOP hold any stock that is not readily tradable on an established securities market? ... D Yes D No
For Paperwork Reduction Act Notice and OMB Control Numbers, see the instructions for Form §500. Schedule R (Form 5500) 2011

v.012611
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| PartV | Additional Information for Multiemployer Defined Benefit Pension Plans

13  Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in
dollars). See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer GREAT LAKES TOWING CO.

b EIN 341225181 C Dollar amount contributed by employer 60468

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 07 Day 15 Year 2011

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1)  Contribution rate (|n dollars and centﬁ 317

(2) Base unit measure: Hourly Weekly Unit of production |:| Other (specify):

a Name of contributing employer KINDRA LAKE TOWING

o

EIN 36-3848878 C Dollar amount contributed by employer 7834

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month 11 Day 30 Year 2012

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1) Contribution rate (in dollars and cents) 1.0
(2) Base unit measure: Hourly Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1)  Contribution rate (|n dollars and cen

ts
(2) Base unit measure: Hourly ﬂ Weekly Unit of production D Other (specify):

a Name of contributing employer

o

EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (if employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1)  Contribution rate (ln dollars and cen

ts
(2) Base unit measure: Hourly d Weekly Unit of production |:| Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required aftachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,
complete items 13e(1) and 13e(2).)
(1)  Contribution rate (in dollars and cents
(2) Base unit measure: D Hourly Weekly D Unit of production |:| Other (specify):

a Name of contributing employer

o

EIN C  Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box D
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

€ Contribution rate information (/f more than one rate applies, check this box D and see instructions regarding required aftachment. Otherwise,

complete items 13e(1) and 13e(2).)
(1) Contribution rate (|n dollars and cen

ts
(2) Base unit measure: HourIy d Weekly Unit of production |:| Other (specify):
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44 Enter the number of participants on whose behalf no contributions were made by an employer as an employer of the
participant for:
@ THE CUITENT YBAT .....vvoviieceeecieteee e ess st ses et b et ses s st b sae s ee e s e S s betebsese e seseseE b ee s aes et et seseas seaesasbeessansennsntesans 14a
b The plan year immediately preceding the CUITENt PlaN YEar...............cc.ovueruveecrceeeeeecaeeeeeeseseeeee e e senees e reees 14b
€ The second preceding PIan VAT ...t rre e recerecaeeen e re st enraenrresanesrecsn s nesesenesarconeesrenre 14c 4
15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to:
a The corresponding number for the plan year immediately preceding the current plan year ............cc.ccoceeenneen. 15a 103.00
b The corresponding number for the second preceding PIan YEAr ............co.ooueovveeeoeveierieeesseesssesessssseseseseeeseesanes 15b 103.00
16 Information with respect to any employers who withdrew from the plan during the preceding plan year:
a Enter the number of employers who withdrew during the preceding plan year ........c...cccoovcieeiininnncncne 16a
b Ifitem 16ais greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn emMPIOYEIS ..ottt seraeeaeane
47 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attaChmENt. .......... oo st s e e s s s e s s s e e ens
| PartVI | Additional Information for Single-Employer and Multiemployer Defined Benefit Pension Plans
18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist (in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an AttACKMENT ... ... e r e e st r e r e e e e R e e se e res st s s e s sreenE e s e e EeR s e e e nae e e e s e e ser e sre e
19 If the total number of participants is 1,000 or more, complete items (a) through (c)

a

b

Enter the percentage of plan assets held as:
Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

Provide the average duration of the combined investment-grade and high-yield debt:

|:| 0-3 years D 3-6 years |:| 6-9 years |:| 9-12 years |:| 12-15 years |:| 15-18 years D 18-21 years |:| 21 years or more

What duration measure was used to calculate item 19(b)?

I:l Effective duration I:l Macaulay duration |:| Modified duration |:| Other (specify):
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LEGACY

PROFESSIONALS LLP

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT AUDITORS

To the Participants and Trustee of
Licensed Tugmen's and Pilots'
Pension Fund

We have audited the accompanying statement of net assets in liquidation available for benefits of
Licensed Tugmen's and Pilots' Pension Fund (the Plan) as of March 31, 2012, and the related
statement of changes in net assets in liquidation available for benefits for the year then ended. In
addition, we have audited the statement of net assets available for benefits as of March 31, 2011,
and the related statement of changes in nets assets avatlable for benefits for the year then ended.
These financial statements are the responsibility of the Plan's management. Our responsibility is
to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Those standards require that we plan and perform an audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in
the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by the Plan’s management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.

As described in Note 3 to the financial statements, the Plan was terminated and all employers
withdrew from the Plan on October 1, 2011. In accordance with accounting principles generally
accepted in the United States of America, the Plan has change it basis of accounting used from
the ongoing plan basis to the liquidated basis for the year ended March 31, 2012.

In our opinion, the financial statements referred to above present fairly, in all material respects,
information regarding the Plan’s net assets in liquidation available for benefits as of March 31,

2012 and the changes therein for the year ended and its financial status as of March 31, 2011,
and changes therein for the year ended, in conformity with accounting principles generally

accepted in the United States of America.

January 9, 2013

-1-

222 Indianapalis Boulevard | Suite 103 | Schererville, IN 46375 | 219-836-1065 | 219-836-2012 Fax | wwwilegacycpas.com &Ep220



Li1CENSED TUGMEN'S AND PILOTS' PENSION FUND

STATEMENT OF NET ASSETS IN LIQUIDATION AVAILABLE FOR BENEFITS AND
STATEMENT OF NET ASSETS AVAILABLE FOR BENEFITS

MarcH 31, 2012 anD 2011

[\
=]
[
N
ol
[
[y

ASSETS

INVESTMENTS - at fair value
U.S. Government and Government -
Agency obligations $ 566,853 $ 625,885

Corporate bonds and notes - 546,060 461,610
Common stocks : 1,492,320 1,690,037
State and municipal bonds 117,243 110,449
Money market fund 172,863 411,344
Total investments 2,895,339 3,299,325 -
RECEIVABLES |
Employer contributions - 15,347
Accrued interest and dividends 11,442 17,480
Withdrawal liability assessment 1,421,453 324,819
Total receivables 1,432,895 357,646
PREPAID EXPENSES | 6,608 2,937
CASsH 63,084 69,458
Total assets 4,397,926 3,729,366

LIABILITIES AND NET ASSETS

LIABILITIES 7 -
Accounts payable 21,707 15,074
NET ASSETS AVAILABLE FOR BENEFITS $ 4,376,219 $ 3,714,292

See accompanying notes to financial statements.

-2



LICENSED TUGMEN'S AND P1LOTS' PENSION FUND

STATEMENT OF CHANGES IN NET ASSETS IN LIQUIDATION AVAILABLE FOR BENEFITS AND
STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED MARCH 31, 2012 AND 2011

ADDITIONS
Investment income

Net appreciation in fair value of investments

Dividends
Interest

Less investment expenses
Investment income - net
Employer contributions
Withdrawal liability assessments
Total additions

DEDUCTIONS
Pension benefits
Administrative expenses

Total deductions
NET INCREASE

NET ASSETS AVAILABLE FOR BENEFITS
Beginning of year

End of year

See accompanying notes to financial statements.

-3-

012 2011
114311  $ 367,151
16,780 28,031
51,163 71,675
182,254 466,857
(30,235) (32,516)
152,019 434,341
75,189 125,575
1,197,258 329,800
1,424,466 889,716
637,665 713,059
124,874 78,204
762,539 791,263
661,927 98,453
3,714,292 3,615,839
4376219  $ 3714292




LICENSED TUGMEN'S AND PILOTS' PENSION FUND
NOTES TO FINANCIAL STATEMENTS

MARCH 31,2012 AND 2011

NOTE1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting - The accompanying financial statements for the year ended March 31,
2011 were prepared using the accrual (going concern) basis of accounting. The Plan was
terminated and there was a mass withdrawal of all employers on October 1, 2011 as described in
Note 3. The Plan’s financial statements for the year ended March 31, 2012 were prepared on the
liquidation basis of accounting. The change from the accrual basis of accounting to the liquidation
basis of accounting caused little or no change to the amounts reported in the 2012 financial
statements.

Investments - The investments of the Plan are reported at fair value. The fair value of a
financial instrument is the amount that would be received to sell that asset (or paid to transfer a
-liability) in an orderly transaction between market participants at the measurement date (the exit

price).

Purchases and sales of the investments are reflected on a trade-date basis.

Dividend income is recorded on the ex dividend date. Interest income is recorded on the accrual
basis.

Contributions Receivable - Generally, employer contributions due and not paid prior to the year
end were recorded as contributions receivable. Allowance for uncollectible accounts was
considered unnecessary and was not provided. Pursuant to the Plan termination described in
Note 3, employers are no longer obligated to contribute to the Plan.

Withdrawal Liability Assessments - The Plan recognizes withdrawal liability assessment
income once the Plan reaches an enforceable agreement with the withdrawing employer.

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.

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 January 9, 2013, which is
the date the ﬁnancial statements were available to be issued.



NOTE2. DESCRIPTION OF THE PLAN

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 financed entirely 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.

Under provisions of the Plan, an employee 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 after
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.

Participants should refer to the summary plan description for more complete information.

NOTE3. PLAN TERMINATION

On October 1, 2011, the Trustees exercised their right to discontinue and terminate the Plan.
This action coincided with the mass 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. The mass withdrawal
has been submitted to the PBGC and has procedurally been approved.

Termination does not permit any part of the Plan assets to be used for or diverted to purposes
other than the exclusive benefit of the pensioners, beneficiaries and participants. The net assets
of the Plan will be allocated to pay benefits in priorities prescribed by ERISA and its related
regulations. Whether or not a particular participant will receive full benefits will depend on the
sufficiency of the Plan’s net assets and the priority of those benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty
Corporation (PBGC). Generally, the PBGC guarantees most vested normal age retirement
benefits, early retirement benefits, and certain disability and survivor’s pensions. The PBGC
does not guarantee all types of benefits and the amount of any individual participant’s benefit
protection is subject to certain limitations, particularly with respect to benefit increases as a
result of plan amendments in effect for less than five years. The Plan did not have any such
increases in the last five years. Some benefits may be fully or partially provided for while other
benefits may not be provided at all.



NOTE4. ACTUARIAL INFORMATION

Actuarial valuations of the Plan were made by Cheiron as of April 1, 2011 and 2010 in reports
dated December 30, 2011 and September 22, 2010. Information in the reports included the
following:

2011 2010
Actuarial present value of accumulated plan benefits:
Vested benefits:
Retired and terminated $ 5,019,956 $ 5,274,392
Active employees 683,503 649,021
5,703,459 5,923,413
Nonvested benefits ' 19,788 35,954
Total actuarial present value of

accumulated plan benefits $ 5,723,247 $ 5,959,367

As reported by the actuary, the changes in the actuarial present value of accumulated plan
benefits during the year ended March 31, 2011 were as follows:

Actuarial present value of accumulated plan benefits

at beginning of year $ 5,959,367
Increase (decrease) during the year attributable to:
Interest $ 395333
Benefits paid (713,059)
- Benefits accumulated and actuarial gains or losses 81,606
Net decrease (236,120)
Actuarial present value of accumulated plan benefits
at end of year $ 5,723,247

The valuations were made using the entry age normal actuarial cost method. Some of the more
significant actuarial assumptions used in the 2011 and 2010 valuations were:

e Life expectancy of participants:
RP-2000 Combined Healthy Mortality Tables

e Retirement age assumptions:

Age  Rate
60 %
61 5%
62 20%
63 10%
64 10%
65 100%

o Investment rate of return: 7.00%
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NOTE4. ACTUARIAL INFORMATION {(CONTINUED)

The actuarial assumptions were based on the presumption that the Plan would continue. Pension
benefits in excess of the present assets of the Plan were dependent upon contributions received
under collective bargaining agreements with employers and income from investments.

For the years ended March 31, 2012 and 2011, the Plan was certified by its actuary to be in
critical status, within the meaning of the Pension Protection Act of 2006 (PPA). The PPA
requires the Trustees of a multiemployer pension plan that has been certified by the actuary as
being critical in 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. The employers, due to the mass withdrawal, did not follow the
rehabilitation plan, and were assessed a 10% surcharge for work performed on and after April 1,
2011, as required by PPA.

Since information on the accumulated plan benefits at March 31, 2012 and the changes therein
for the year then ended are not included above, these financial statements do not purport to
present a complete presentation of the financial status of the Plan as of March 31, 2012 and the
changes in its financial status for the year then ended, but a presentation of the net assets
available for benefits and the changes therein as of and for the year ended March 31, 2012. The
complete financial status is presented as of March 31, 2011.

NOTES. TAXSTATUS

The Plan’s latest determination letter is dated April 5, 1996 in which the Internal Revenue
Service stated that the Plan, as then designed, was in compliance with the applicable
requirements of Section 401(a) of the Internal Revenue Code and was, therefore, exempt from
federal income taxes under the provisions of Section 501(a). The Plan had been amended since
receiving the determination letter. The Plan’s trustee (an independent neutral trustee) and the
Plan’s counsel believe that the Plan was designed and being operated in compliance with the
applicable requirements of the Internal Revenue Code. They believe that the Plan was qualified
and tax exempt as of the financial statement date.

The Plan files Form 5500, Annual Return/Report of Employee Benefit Plan which is subject to
examination by the Internal Revenue Service until the applicable statute of limitations expires.



NOTE 6. INVESTMENTS
The investment assets of the Plan are held by a bank-administered trust fund.

The following summary presents cost and fair value for each of the Plan's investment categories.
No single investment represented 5% or more of the Plan’s net assets available for benefits.

2012 2011
Cost Fair Value Cost Fair Value
U.S. Government and
‘Government Agency
obligations $ 536,957 $§ 566,853 $ 609,731 $ 625,885
Corporate bonds and notes 520,343 546,060 440,369 461,610
Common stocks 934,640 1,492,320 1,069,404 1,690,037
State and municipal bonds 107,493 117,243 109,625 110,449
Money market fund 172,863 172,863 411,344 411,344
Total $ 2272296 $ 2,895339 $ 2,640473 $ 3,299,325

The Plan's investments including investments bought, sold, as well as held during the year,
appreciated (depreciated) in value as follows:

2012 2011

U.S. Government and Government Agency obligations $ 21,534 $ (1,423)
Corporate bonds and notes 21,690 5,288
Common stocks 60,090 361,082
State and municipal bonds 10,997 2,204
Total _ $ 114311 $ 367,151



NOTE 7. FAIR VALUE MEASUREMENTS

The Fair Value Measurements and Disclosures Topic of the FASB Accounting Standards
Codification established a fair value hierarchy that prioritizes the inputs to valuation techniques
used to measure fair value. The hierarchy gives the highest priority to unadjusted quoted prices
in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority
to unobservable inputs (Level 3 measurements). The three levels of the fair value hierarchy are
described below:

Basis of Fair Value Measurement

Level 1 Unadjusted quoted prices in active markets that are accessible at the
measurement date for identical, unrestricted assets or liabilities

Level 2 Quoted prices in markets that are not considered to be active or financial
instruments for which all significant inputs are observable, either directly or
indirectly

Level 3 Prices or valuations that require inputs that are both significant to the fair value

measurement and unobservable

The methods used to measure fair value may produce an amount that may not be indicative of
‘net realizable value or reflective of future fair values. Furthermore, although the Plan believes
its valuation methods are appropriate and consistent with other market participants, the use of
different methodologies or assumptions to determine the fair value of certain financial

instruments could result in a different fair value measurement at the reporting date.



NOTE 7. FAIR VALUE MEASUREMENTS (CONTINUED)

The following tables set forth, by level within the fair value hierarchy, the Plan's investment
assets at fair value as of March 31,2012 and 2011. As required, assets and liabilities are
classified in their entirety based on the lowest level of input that is significant to the fair value
measurement. The Plan as of March 31, 2012 and 2011 has no investment assets at fair value

classified within Level 3.

U.S. Government and
Government Agency
obligations:

US Treasury securities
Residential mortgage-
backed securities
Total U.S. Government
and Government
Agency obligations

Corporate bonds and notes *

Common stocks:

Consumer discretion

Consumer staples

Energy

Financial

Health care

Industrials

Technology

Materials

Total common stocks

State and municipal bonds

Money market fund
Total

Fair Value Measurements at 3/31/12 Using

Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable  Unobservable
Assets Inputs Inputs
Total {Level 1) (Level 2) (Level 3)
$ 73,725  $ 73,725 $ - $ -
493,128 - 493,128 -
566,853 73,725 493,128 -
546,060 - 546,060 -
152,310 152,310 - -
196,248 196,248 - -
118,696 118,696 - -
196,029 196,029 - -
267,423 267,423 - -
141,065 141,065 - -
362,366 362,366 - -
58,183 58,183 - -
1,492,320 1,492,320 - -
117,243 - 117,243 -
172,863 - 172,863 -
$ 2895339 $ 1,566,045 § 1329294 § -

* Based on its analysis of the nature and risk of these investments, the Plan has determined that

presenting them as a single class is appropriate.
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NoOTE 7.

U.S. Government and
Government Agency
obligations:

US Treasury securities
Residential mortgage-
backed securities
Total U.S. Government
and Government
Agency obligations

Corporate bonds and notes *

Common stocks:

Consumer discretion

Consumer staples

Energy

Financial

Health care

Industrials

Technology
Materials
Other
Total common stocks
State and municipal bonds
Money market fund
Total

FAIR VALUE MEASUREMENTS (CONTINUED)

Fair Value Measurements at 3/31/11 Using

Quoted Prices
in Active Significant
Markets for Other Significant
Identical Observable  Unobservable
Assets Inputs Inputs
Total (Level 1) (Level 2) (Level 3)
$ 36,148 $ 36,148 § - $ -
589,737 - 589,737 -
625,885 36,148 589,737 -
461,610 - 461,610 -
159,846 159,846 - -
237,370 237,370 - -
142,049 142,049 - -
186,808 186,808 - -
349,264 349,264 - -
129,991 129,991 - -
281,750 281,750 - -
141,859 141,859 - -
61,100 61,100 - -
1,690,037 1,690,037 - -
110,449 - 110,449 -
411,344 - 411,344 -
$ 3299325 $ 1,726,185 § 1,573,140 $ -

* Based on its analysis of the nature and risk of these investments, the Plan has determined that
presenting them as a single class is appropriate.
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NOTE7. FAIR VALUE MEASUREMENTS (CONTINUED)

Level 1 Measurements

Most common stocks and U.S. Treasury securities are traded in active markets on national and
international securities exchanges and are valued at closing prices on the last business day of
each period presented.

Level 2 Measurements

U.S. Government Agency obligations, corporate bond and notes and state and municipal bonds
are generally valued by benchmarking model-derived prices to quoted market prices and trade
data for identical or comparable securities. To the extent that quoted prices are not available, fair
value is determined based on a valuation model that include inputs such as interest rate yield
curves and credit spreads. Common stock, foreign obligations and other securities traded in
markets that are not considered active are valued based on quoted market prices, broker or dealer
quotations, or alternative pricing sources with reasonable levels of price transparency. Securities
that trade infrequently and therefore have little or no price transparency are valued using the
investment manager’s best estimates.

The money market fund is valued at cost which approximates fair value.

NOTES. RISK AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, and credit risks. Due to the level of risk associated with
certain investment securities, it is at least reasonably possible that changes in the values of
investment securities will occur in the near term and such changes could materially affect the
amounts reported in the statement of net assets available for benefits.

The actuarial present value of accumulated plan benefits were 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.
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NOTE9. FUNDING POLICY

Prior to withdrawal, participating employers contributed such amounts as were specified in their
collective bargaining agreement. The hourly employer contribution rate in effect for the period
from April 1, 2011 to October 1, 2011 and the year ended March 31, 2011 ranged from $1.05 to
$3.17. The hourly contribution rate for the majority of participants covered under the Plan was
$3.17 through October 1, 2011.

Upon withdrawal and in accordance with ERISA, employers were assessed a withdrawal liability

determined by the Plan’s actuary. Three former employers have been assessed withdrawal

liabilities for a total amount of $5,107,123. Subsequent to year end, two of the employers

reached a settlement agreement with the Plan for a lump-sum payment of the withdrawal
liability. The settlement amounts for two employers totaled $1,197,258.

In lieu of a lump sum, under ERISA, former employers have the option of making quarterly
payments capped at 20 years. In the event of a mass withdrawal, employers who withdrew
within three years of the mass withdrawal are subject to removal of the 20 year cap with
payments extending into perpetuity. One employer is currently making quarterly payments.

The Plan’s actuary has advised that the minimum funding requirements of ERISA were being
met as of April 1, 2011.
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LEGACY

PROFESSIONALS LLP

CERTIFIED PUBLIC ACCOUNTANTS

REPORT OF INDEPENDENT AUDITORS ON SUPPLEMENTAL SCHEDULES

To the Participants and Trustees of .
Licensed Tugmen's and Pilots'
Pension Fund

We have audited the financial statements of Licensed Tugmen's and Pilots' Pension Fund as of
and for the years ended March 31, 2012 and 2011and our report thereon dated January 9, 2013
which expressed an unqualified opinion on those financial statements, appears on Page 1. Our
audits were conducted for the purpose of forming an opinion on the financial statements as a -
whole. Supplemental Schedules 1 and 2 are presented for the purpose of additional analysis and
are not a required part of the financial statements, but are supplementary information required by
the Department of Labor’s Rules and Regulations for Reporting and Disclosures under the
Employee Retirement Income Security Act of 1974. Such information is the responsibility of the
Plan's management and was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has been subjected to the
auditing procedures applied in the audits of the financial statements and certain additional
procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the supplemental schedules
are fairly stated in all material respects in relation to the financial statements as a whole.

/7/% //’%W/‘/M% 4/

January 9, 2013

222 Indianapolis Boulevard | Suite 103 | Schererville, IN 46375 | 219-836-1065 | 219-836-2012 Fax | www.legacycpas.com B 220



Schedule H, Line 4i
Schedule of Assets (Held at End of Year Supplemental Schedule 1

Asset Position As Of 03/31/12

Asset Description Shares Accruals Cost Market Value

Common Stock

Basic Materials

Air Products & Chemicals Inc 160.000 102.40 10,5619.568 14,688.00
Dupont E | DE Nemours & Company 490.000 24,147.61 25,921.00
Eastman Chemical Co 340.000 88.40 14,818.09 17.574.60

Consumer Cyclical

Amazon.Com, Inc. 200.000 12,257.90 40,502.00
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Schedule H, Line 4i

Schedule of Assets (Held at End of Year Supplemental Schedule 1

Licensed Tugmens and Pilots Agency

For Period 04/01/11 Through 03/31/12

Asset Position As Of 03/31/12

Asset Description Shares Accruals Cost Market Value
Johnson Controls Inc 585.000 105.30 19,104.64 19,000.80
Lkg Corporation ,410.000 14,407.05 43,949.70
Signet Jewelers Ltd 325.000 14,366.88 15,366.00
Tjx Cos Inc New 980.000 21,075.76 38.,915.80
Vf Corporation 120.000 17,683.02 17.517.60
Viacom Inc New 370.000 92.50 16,5686.25 17.560.20
Consumer Non-Cyclical

Energizer Holdings Inc 375.000 22,619.08 27.817.50
General Mills Inc 730.000 26.,924.99 28,798.50
J M Smucker Company 200.000 14,175.76 16,272.00
Nestle S A Sponsored ADR For Reg 650.000 16,972.21 40,847.30
Sara Lee Corp 845.000 97.17 12,962.46 18,192.85
Snyders-Lance Inc 900.000 18,636.10 23,265.00
Treehouse Foods Inc 690.000 18,711.02 41,055.00
Energy

Cameron International Corp 345.000 18.359.66 18,226.35
Dresser-Rand Group, Inc. 725.000 23.319.31 33,632.75
Exxon Mobil Corp 200.000 16,255.96 17,346.00
Schlumberger Limited 335.000 92.12 7,798.47 23,426.55
Whiting Petroleum Corp 480.000 17,930.31 26,064.00
Financial

Berkshire Hathaway Inc-Cl B 265.000 13.662.09 21,604.75
Discover Financial Services 780.000 10,692.26 26,005.20
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Schedule H, Line 4i

Schedule of Assets (Held at End of Year Supplemental Schedule 1

Licensed Tugmens and Pilots Agency

For Period 04/01/11 Through 03/31/12

Asset Description Shares Accruals Cost Market Value
First Republic Bank/San Fran 600.000 18,307.27 19,764.00
HCC Insurance Holdings, Inc 905.000 140.27 26,500.10 28,208.85
JPMorgan Chase & Company 675.000 29,693.20 31,036.50
Reinsurance Group Of America 475.000 28,928.65 28,248.25
Umpqua Holdings Corporation ,520.000 106.40 17,437.75 20,611.20
Health Care

Baxter International, Inc 420.000 140.70 23,650.90 25,107.60
Cerner Corp 280.000 8.,427.79 21,324.80
Gen-Probe Inc 350.000 14,911.92 23,243.50
Hologic Inc .615.000 22,538.56 34,803.25
Hospira Inc 610.000 19,007.02 22,807.90
Patterson Companies Inc 855.000 27.,256.31 28.557.00
Perrigo Co 385.000 13,461.48 39,774.35
Pfizer Inc 945.000 20,277.83 21,399.53
Industrials

Abb Ltd-Spon ADR 885.000 15,325.62 18,062.85
Boeing Co 310.000 22,245.29 23,054.70
Pall Corp 385.000 17,983.14 22,957.55
Precision Castparts Corporation 170.000 5.10 22,709.62 29,393.00
Roper Industries 480.000 10,725.45 47,596.80
Stericycle Inc 460.000 10,111.70 38,474.40
Technology

Ansys Inc Com 385.000 11,670.32 25,032.70
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

Asset Position As Of 03/31/12

Asset Description

Apple Inc

EMC Corp Mass

Google Inc-Cl A

Mettler Toledo International
Microsoft Corp

On Semiconductor Corp
Qualcomm Inc

Red Hat Inc

Rovi Corp

Verifone Systems Inc

Visa Inc-Class A Shares

Total Common Stock

Fixed Income Securities
US Treasury & Federal Agency

Federal Home Loan Mortgage Corp
6.00% Due 03/01/2023

Federal Home Loan Mortgage Corp
4.00% Due 12/01/2025

Federal Home Loan Mortgage Corp
3.689% Due 03/01/2042

Federal Home Loan Mortgage Corp
4.00% Due 02/01/2041

Federal Home Loan Mortgage Corp
4.00% Due 04/01/2019 Gold Pool
#G11541

Shares

96.000
1,030.000
54.000
180.000
720.000
2,135.000
650.000
250.000
575.000
620.000

175.000

9,243.510

12,217.620

15,000.000

23,658.470

10,996.610

Accruals

Cost

8.276.16
27,.211.86
27.637.54
12,141.61
20,371.12
12,145.81
24,372.32
12,876.38
16,931.91
21,333.95

17,167.50

Market Value

57,556.80

30,776.40

34,626.96

33,255.00

23,223.60

19,236.3b

44,239.00

14,972.50

18,716.2b

32,159.40

20,650.00

$ 970.36 $ 985,612.44 |$ 1,492,320.44

46.21

40.72

46.11

78.52

36.65

9,480.37

12,561.70

14,838.28

23,687.30

10,5636.10

10,183.85 ©

12,908.40 @

14,899.50®

24,785.16 ®

11,724.92
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

Asset Description

Federal Home Loan Mortgage Corp
6.50% Due 01/01/2032 Gold Pool
#C63142

Federal Home Loan Mortgage Corp
6.50% Due 02/01/2029 Gold Pool
#C00712

Federal Home Loan Mortgage Corp
5.50% Due 10/01/2033 Gold Pool
#C01649

Federal Home Loan Mortgage Corp
4.00% Due 05/01/2039

Federal National Mortgage Assn
5.00% Due 07/01/2023

Federal National Mortgage Assn
3.00% Due 01/01/2027

Federal National Mortgage Assn
4.50% Due 06/25/2024
Series 2004-44

Federal National Mortgage Assn
4.50% Due 04/25/2039

Federal National Mortgage Assn
5.00% Due 11/01/2033

Federal National Mortgage Assn
6.00% Due 02/01/2034

Federal National Mortgage Assn
5.50% Due 01/01/2035

Federal National Mortgage Assn
3.50% Due 08/01/2025

Federal National Mortgage Assn
3.50% Due 10/01/2040

Federal National Mortgage Assn
1.625% Due 10/26/2015

Shares

2,008.990

4,673.090

22,575.620

15,215.470

7,732.920

14,828.190

24,676.480

10,945.240

7,322.300

14,757.230

13,751.430

12,835.230

18,541.800

5,000.000

Accruals

10.88

24.77

103.47

50.71

32.22

37.07

92.16

41.04

30.50

73.78

63.02

37.43

54.08

34.98

2,032.57

4,737.12

22,548.53

15,567.33

7.963.70

15,364.56

25,236.98

11,581.43

7.671.25

16,281.37

13,934.06

13,272.45

18,793.8b

5,172.15

Market Value

2,286.75 ®

5,228.230®

24,723.69 ®

15,924.561 ®
8.364.70 ®
15,379.06 ()

26,596.02 ®

11,267.22 ®
7,928.160
16,486.19
15,088.480)
13,474.68®
19,060.60 @

5,154.80 ®
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Supplemental Schedule 1

Licensed Tugmens and Pilots Agency

For Period 04/01/11 Through 03/31/12

Asset Position As Of 03/31/12

Asset Description Shares Accruals
Federal National Mortgage Assoc 5,185.320 25.92
6.00% Due 04/01/2032 Pool #190322
Federal National Mortgage Assoc 2,665.690 14.43
6.50% Due 05/01/2016 Pool #253799
Federal National Mortgage Assoc 3.603.380 16.51
5.560% Due 05/01/2017 Pool #254306
Federal National Mortgage Assoc 1,928.620 10.44
6.50% Due 05/01/2032 Pool #254311
Federal National Mortgage Assoc 9,973.270 41.55
5.00% Due 02/01/2018 Pool #254631
Federal National Mortgage Assoc 13.915.390 52.18
4.50% Due 05/01/2018 Pool #254720
Federal National Mortgage Assoc 13.715.260 57.14
5.00% Due 07/01/2018 Pool #254803
Federal National Mortgage Assoc 3,469.950 18.79
6.50% Due 04/01/2029 Pool #323979
Federal National Mortgage Assoc 2,693.830 13.46
6.00% Due 11/01/2016 Pool #545296
Federal National Mortgage Assoc 9,738.510 44 .63
5.50% Due 05/01/2033 Pool #555424
Federal National Mortgage Assoc 2,253.800 11.26
6.00% Due 06/01/2017 Pool #632370
Federal National Mortgage Assoc 8,954.570 33.57
4 .50% Due 05/01/2019 Pool #725445
Federal National Mortgage Assoc 10,732.490 40.24
4 .50% Due 04/01/2020 Pool #735404
Federal National Mortgage Assoc 17.224.010 64.59
4.50% Due 10/01/2020 Pool #735926
Federal National Mortgage Assoc 5,000.000 95.10

4.125% Due 04/15/2014

Cost

5,267.95

2,692.75

3.584.78

1,996.41

10,180.19

13.962.14

13.878.30

3.615.76

2,805.63

9,785.66

2,349.93

8,802.03

10,145.54

16,5696.97

5,411.50

Market Value

5,792.83 ®

2,937.83 ®

3,931.64 ©®

2,196.64 ®

10,825.49®

14,963.08 ®

14,887.23®

3.969.52®

2,913.94 ®

10,702.14 ©

2,440.78 ®

9,623.21 @

11,633.89 ®

18,499.28 ®

5,376.75 ®
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Schedule H, Line 4i

Schedule of Assets (Held at End of Year Supplemental Schedule 1

Licensed Tugmens and Pilots Agency

For Period 04/01/11 Through 03/31/12

Asset Description Shares Accruals Cost Market Value
GNMA REMIC Trust 2009-31 9.811.130 36.79 10,301.68 10,402.60 @
4.50% Due 08/20/2033

Cleanup Call

Government National Mortgage Assn 1,230.490 6.66 1,249.92 1,430.410%
6.50% Due 11/15/2031 Pool #574843

Government National Mortgage Assn 15,445 .580 64.35 16,406.09 17,033.85 (5
5.00% Due 09/20/2040

Government National Mortgage Assn 1,214.180 6.57 1,231.96 1,417.52 ®
6.50% Due 10/15/2031 Pool #550987

Government National Mortgage Assn 25,000.000 108.25 24,914.06 27,635.90 ®
5.196% Due 10/16/2037

Cleanup Call

Government National Mortgage Assn 25,000.000 109.25 24,750.00 27,573.73 @
5.244% Due 04/16/2038

Cleanup Call

Government National Mortgage Assn 9,974.950 13.80 10,074.95 10,020.68(
1.66104 Due 03/16/2033

Cleanup Call

U S Treasury Notes 30,000.000 497.59 37.5637.93 36,070.50 ®
4.375% Due 05/15/2041

United States Treasury 10,000.000 165.86 10,647.11 12,017.20®
4.375% Due 11/15/2039

United States Treasury Bonds 10,000.000 71.01 13.860.98 13.386.00 ®
5.50% Due 08/15/2028

United States Treasury Bonds 10,000.000 56.71 10,577.60 12,2561.600
4.50& Due 08/15/2039

United States Treasury Note - Tips 15,662.600 40.91 15,610.15 17,774.91 ®
1.25% Due 07/15/2020

State & Municipal

Build America Bonds-Serb 15,000.000 123.33 15,000.00 15,895.65 ®

3.289% Due 07/01/2020
Call M-wW
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

. BAssetPosition As 0f 03/31/12

Asset Description

District Columbia Income Tax Rev
4.343% Due 12/01/2018
M-W Call

Florida St Dept Environmental Protn
5.306% Due 07/01/2018

lowa St Spl Obligation
6.75% Due 06/01/2034
Call/Sink 06/01/2019

Louisiana Local Govt Environmental
1.52% Due 02/01/2018

Michigan St General Obligation Bd
2.65% Due 04/15/2015

Municipal Electric Auth, GA
7.055% Due 04/01/2057
Sink/Call

Ohio St Major New Infrastructure Pro
4.168% Due 06/15/2018
M-W Call

Port Of Seattle WA Revenue Bd
2.062% Due 11/01/2017

Sedwick Cnty KS United School Dist
6.22% Due 10/01/2028
Sink

University TX University Revs
3.305% Due 08/15/2019
M-W Call

Utah Transportation Auth
5.937% Due 06/15/2039

Virginia College Bldg Auth
4.83% Due 02/01/2030
Sink/M-W Call

Nongovernment Obligations

Shares

10,000.000

5,000.000

5,000.000

10,719.5560

5,000.000

10,000.000

10,000.000

5,000.000

5,000.000

5,000.000

5,000.000

5,000.000

Accruals

144.76

66.32

112.50

27.22

61.09

362.75

122.72

4.86

1656.50

21.11

87.40

40.24

Cost

10,000.00

5.000.00

4,970.80

10,717.356

4,994 .35

10,132.03

10,000.00

5,000.00

5,000.00

5,000.00

5,000.00

4,511.25

Market Value

11,651.60 ®

5,741.75 ®

5,739.26 ®

10,748.81 ®

5,174.25 ®

10,455.00 ®

11,087.30®

5,021.80 @

6,426.70 ®

5,461.156 @

6.375.200

5,5629.00 @
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

”A”sset Position As Of O3'I31‘rl12”w

Asset Description

AT&T Inc
5.80% Due 02/15/2019

Comcast Cable Comm Hldgs
8.375% Due 03/15/2013

Adobe Systems Inc
4.75% Due 02/01/2020

Agilent Technologies Inc.
5.00% Due 07/15/2020

Amphenol Corp
4.75% Due 11/15/2014

Anheuser-Busch Inbev Wor
Quarterly Floating Rate Bond

Arcelormittal
6.75% Due 03/01/2041

Bhp Billiton Finance USA
6.50% Due 04/01/2019

Bank Of Montreal
2.125% Due 06/28/2013

Bunge Limited Finance Co
4.10% Due 03/15/2016

Canadian National Railway
6.90% Due 07/15/2028

Canadian National Railway
2.85% Due 12/15/2021
Call 09/15/2021

Caterpillar Inc
1.375% Due 05/27/2014

Citigroup Funding Inc
1.875% Due 11/15/2012

Continental Airlines 2010-A
4.75% Due 01/12/2021

Shares

10,000.000

10,000.000

5,000.000

5,000.000

15,000.000

156,000.000

5,000.000

10,000.000

5,000.000

10,000.000

5,000.000

10,000.000

16,000.000

10,000.000

14,711.080

Accruals

74.11

37.22

39.57

52.77

269.16

56.89

28.12

325.00

27.44

18.22

72.83

107.66

71.04

70.83

163.38

Cost

11,809.00

10,756.70

4,968.20

5,026.20

16,037.10

16,004.25

5,042.45

12,637.70

4,997.10

10,226.90

6.732.60

9,942.30

14,998.00

10,160.00

14,910.42

Market Value

11,869.40

10,722,500

5,435.75 (7

5,6568.40 ©®

16,294.05 (5

15.022.80

4,685.60 ()

12,400.60 ©®

5,084.35(®

10,436.00®

6,5684.950®

9,959.300

15,238.50 (3

10,101.20®

15,299.52 ()
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

Asset Description

Danaher Corp
5.625% Due 01/15/2018

John Deere Capital Corp
2.95% Due 03/09/2015

Devon Energy Corporation
6.30% Due 01/15/2019

Devon Energy Corporation
5.60% Due 07/15/2041
Call 01/15//12041

Diageo Capital PLC
5.20% Due 01/30/2013

Dow Chem Co
8.55% Due 05/15/2019

Dow Chemical Co
5.25% Due 11/15/2041

Spectra Energy Capital
8.00% Due 10/01/2019

Ecolab Inc
3.00% Due 12/08/2016

Estee Lauder Co Inc
7.75% Due 11/01/2013

Fedex Corp
8.00% Due 01/15/2019

Florida Power & Light Company
5.565% Due 11/01/2017

General Electric Capital Corp
5.875% Due 01/14/2038

General Electric Capital Corp
2.20% Due 06/08/2012

Georgia Power Company
6.00% Due 11/01/2013

Shares

10,000.000

5,000.000

10,000.000

5,000.000

10,000.000

5,000.000

5,000.000

10,000.000

10,000.000

15,000.000

10,000.000

5,000.000

5,000.000

10,000.000

10,000.000

Accruals

118.74

9.01

133.00

59.11

88.11

161.50

99.89

399.99

94.16

484.37

168.88

115.62

62.83

69.05

250.00

Cost

10,962.256

4,994.70

10,166.20

5,303.156

10,448.20

6,039.35

4,908.75

11,754.85

10,650.50

15,139.10

10,465.60

6.120.20

5,317.40

10,194.40

11,185.30

Market Value

11,865.90

5,302.35 ®

12,204.00®

5,626.056

10,382.90 ®

6,552.60 ®

5,164.60 O

12,635.40 ®

10,397.90 5,

16,533.60 ;)

12,926.90®

6,013.20®

5,496.15 ©®

10,037.70 @

10,840.60 ®
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

Asset Description

Hess Corporation
8.125% Due 02/15/2019

John Deere Owner Trust
1.32% Due 05/16/2014
Callable

Marathon OQil Corp
5.90% Due 03/15/2018

McDonalds Corp Med Term Nt B
5.80% Due 10/15/2017

Medco Health Solutions |
2.75% Due 09/15/20156

Nabors Industries Inc
9.25% Due 01/15/2019

Nisource Finance Corp
6.125% Due 03/01/2022

Oneok Partners LP
6.125% Due 02/01/2041
Callable 08/01/2040

Pepsico Inc
5.00% Due 06/01/2018

2.875% Due 02/06/2015

Portland General Electric
6.10% Due 04/15/2019

Proctor & Gamble Co
Floating Rate Coupon Quarterly
Due 02/06/2014

Raytheon Company
1.40% Due 12/15/2014

Republic Services Inc
3.80% Due 05/15/2018

Shares

10,000.000

10,720.970

10,000.000

10,000.000

10,000.000

10,000.000

10,000.000

5,000.000

10,000.000

10,000.000

5,000.000

5,000.000

10,000.000

10,000.000

Accruals

103.81

6.34

26.22

267.44

12.22

195.27

51.04

51.04

166.66

43.92

140.63

3.37

44.72

143.55

Cost

10,304.40

10,719.41

10,679.00

10,475.40

10,148.95

12,667.50

11,361.40

4,968.00

11,611.95

10,150.20

6,019.65

5,000.00

10,027.50

10,125.156

Market Value

12,914.30 ©

10,752.63 ©

11,674.200

12,142.40

10,280.20 ¢

12,837.30 ©

11,619.00®

5,571.25 &

11,671.80 @

10,260.80 ®

6,022.256 ®

5,006.60®

10,165.70 ©

10,737.30 ©®
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year

Licensed Tugmens and Pilots Agency

Supplemental Schedule 1

For Period 04/01/11 Through 03/31/12

_ Aaset Fosttion As OF 03/01/12

Asset Description

St. Jude Medical Inc
3.75% Due 07/15/2014

Charles Schwab Corp
4.95% Due 06/01/2014

Shell International Fin
1.875% Due 03/25/2013

Statoil ASA
5.25% Due 04/15/2019

Time Warner Inc
4.875% Due 03/15/2020

Verizon Communications
5.60% Due 02/15/2018

Virginia Electric Power
5.10% Due 11/30/2012

Private Placement

Canadian Pacific RR
7.25% Due 05/156/2019

Norfolk Southern Corp
7.70% Due 05/15/2017

Union Pacific Corporation
5.75% Due 11/15/2017

Total Fixed Income Securities

Cash Equivalents

Shares

10,000.000

5,000.000

15,000.000

15,000.000

10,000.000

10,000.000

15,000.000

5,000.000

10.000.000

10,000.000

Accruals

79.16

82.50

4.68

363.12

21.66

70.27

257.12

136.94

290.88

217.22

546,060.36 Sum( Corp Bonds.

117,242.91 Sum @ State & Muni Bonds
566.851.65 Sum & US Gov Obligations

1,230,154.92

,469.96

Federated Treasury Obligations SS

Fund #398

Total Cash Equivalents

Cash

Total Cash

172,863.500

1.22

$1.22

$ 0.00

Cost

10,166.20

5,380.30

15,198.75

16,696.05

11,269.80

11,702.80

15,424.40

5,686.10

12,730.90

11,5636.16

$1,170,163.58

172,863.50

$ 172,863.50

$ 0.00

Market Value

10,588.60®
5,423.05

15,225.00 ®
17,5683.156 @
11,065.00 @
11,720.60 @

15,448.95 ®

6,032.250)
12,606.30 ®

11,852.10 ©

$ 1,230,154.92

172,863.50

$ 172,863.50

$ 0.00
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Schedule H, Line 4i
Schedule of Assets (Held at End of Year Supplemental Schedule 1

Licensed Tugmens and Pilots Agency

For Period 04/01/11 Through 03/31/12

Hf\»;_set Position As Of O3I31I'1 2

Asset Description Shares Accruals Cost Market Value
Total Market Value $ 11,441,564 $ 2,328,539.52 $ 2,895,338.86
Total Market Value Plus Accruals $ 2,906,780.40
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Schedule H, Line 4j
5% Transactions SUPPLEMENTAL SCHEDULE 2

Licensed Tugmens and Pilots Agency

Account Number: ]

For Period 04/01/11 Through 03/31/12

Cost Cash
Description No. of Trans Unit Price Trans Expense Realized G/L
Federated Treasury Obligations SS
Purchases 214 1.000 1,193,448.09 1,193,448.09
0.00 0.00
Sales 96 1.000 1,431,928.85 1,431,928.85
0.00 0.00

Transactions noted by a "*" are in themselves greater than 5%
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SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB o, 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information 2011
Givguubenent of it Teasury
el Revetue Jorvicy This schedule is required to be filed under section 104 of the Employes
epartiment of Libor Retiremaent Incoma Security Act of 1974 (ERISA) and section 6059 of the R :
Eeinjsicryose Grrr:ﬁ?lu'l::ii;(,::ruy\/:gn\inimu-m'(m lnlemal&ev@nue C(‘)d(ﬁ (the C):(;dl’)). ° This Form is Open to Public

i Sl 6 y fnspaction
Poengivin Beseit Guaimnly Coporaiian R
¥ File as an attachment to Form 5500 or 5500-8F.
For calendar plan year 2011 or liscal plan year beginning 04/01/2011 and ending 03/31/201.2
¥ Round off amounts to nearest dollar,

b Caution: A penalty of $1,000 will be assessed lor lale filing of \his report unless reasonable cause is established.

A Name of plan B Three-digit
plan number (PN b Q01

_bicensed Tugmens and Pilots Pension Plan

C Pan sponsor's name as shown on fine 2a of Form 5500 or 5500-SF D Employar Identilication Number (EIN)
36-6506944

Board of Trustees - Licensed Tugmens and Pilots Pension Fund

£ Typo of plan: {1) Mulliemployer Defined Benefit (2) D Money Purchase (see instructions)
1a Enter the valuation date: Month 4 Day .+ vear 2011
b Assots
{1} Currant valug of A8SEIS v s e cosiie BT U P PTRIOIVR 1b(1) 3,389,473
{2) Actuarial valug of a8sals for Tuning SANUATG ACEOUNL ...t vt rssrecssrreoreiassrenass 10(2) 3,389,473
C {1 Accrued liability for plan using Immediale gain MBtHOUS v e s 16(1) 5,887,605
{2} nformation for plans using sproead gain molhods:
() Unfunded Hability TOr MEMOUS WILI DIBER . cor e cover i veev s vessasess s sessseusssvesirsassessasessasesssssiansscrnses 1c(2){a)
(b) Accrued liability under entry 296 NOMMEI MANOU......co..riv e rreerrmes e cassceirs e eres b sseniens 16(2)(b)
{€) Normal Gost under 60try Ae NOMIAE MG ..o et sresssarsrrens 16(2){¢)
{3} Acerund lability undir Gnit CPEIL COBEMBINON ... ..iiries v eisesssresees e s sascbmse e assssasessasssnes o 16(3) 5,723,247

d formation on curcent liabilities of the Man:

(1) Amount excludad frord currenl liahility attributable o pre-participation service (sea instruclions)... 1d(1)

{2} "RPA 94" information
() CUPENUIADIRLY .....oiiovia ittt e rs s s s seb s bbb et e se s as bt es et et s st e bsn e vebanebsstsnsn 1d{2){a) 7,356,672
{b) Expected increase in current liability due 10 bonefils accruing during the plan yaar ..o 10{2)(b) 54,470
{c) Expected release from "RPA "94” current liabilily for the plan year ... d 1d{2){c)

(3)  Expected plan dishursements 108 e PIAN YRAT ......c...eriseroeasiiosernersoseesessserssseatsoseen rerreeernrenerreens 1d{3) 680,470

Statement by Enrolled Actuary ]
T the best of oy | 1rdge, Mo info prlicd in this sehedule and agcompanying schadul and attact is, if any. is 't and aceurate, Each proscribed assumplion was apgsiicd in
assordancs with applcable taw ond segutplions. s my opinien, sach ather assumption is reasonable {taking ino account the expericnce of e plan and reasonabla expoetalions) and such oiher Bs3urmptions. «
wombination, oHes my st estimate of ankcipated oxpricnss undpy the plan,

SIGN '
HERE | 01/08/2013

Signalure of éclm‘uy Date
tlchael J. Moble 1106711
Type or print name of actuary Most recent enroliment number

CHELIRON, INC. (312) 629-8401

200 WEST MONROE AMme Telephone number {including area code
SUTTE 1800 Firm name elephone {i g )
CHICAGO 1L 60606

Addrass of the firm

if the actuary has not fully reflocted atiy rogulation or ruling promulgated under tha statute in completing this schedule, check the box and see D
insiractions )
For Paperwork Reduction Act Notice and OMB Control Numbers, seo the tnstructions lor Form 5500 or Form §500-SF, Schedute MB (Form 5500) 2011

w0136 41




Sehedule MB {(Form 5500) 2011

2 Cperaticnal information as of beginning of this plan year:

A Curent value Of SIS {S8Q INSITUCHONSE) .....v..iiieerieeceeeeie e eeervese et st se et etessstaserasessasestone stansesssesensseessemsetnn J 2a

by RPA 04 current liability/participant count breakdown:

(1) For retired parlicipanis and beneliciarios receiving payment

() NON-vestad BEneTitE L.t s s

(&} For erviinated vested padticipants
{3} Fur active participants;

{b) Veasted benefits

{¢) Total active
(4) Towal

3,389,473
(1) Number of participants (2) Currenl liabitity
148 5,259,329
33 1,018,731
23,247
1,085, 365
25 1,078,612
206 7,356,672
Ze 46.07 %

3 Comribulions made to the plan for the plan year by employer(s) and employoas:

{a) Date (b} Amourd paid by {€) Amount paid by (a) Date {b) Amount paid by {¢) Amouni paid by
MRD-YYYY) employer(s) employens (MM-DD-YYYY) employar(s) smployecs
04/15/201) 2,491 11/15/2011 12,123
Q641872011 18,192 12/15/2011 4,608
BT/15/2011 9,280 01/15/2012 44,086
aB/Ls/2011 11,688 03/15/2012 44,086
09/15/2011 18,530
10/1%/2011 8,242

Totals » | 3(b) 173,323 3(0) | 0
4 mformalion an plan stats:
@ Emer code 1o indicata plan's stalus (ser Instructions for altachment of supparling avidence of plan's status). if da
OUE IS NGO KO TBI B e s s L s e as T i C
b Funded percantage lor monitoring plan's status (ine 16(2) divided by ne 163)) v o] 40 59.2%
C I3 the plan making the scheduled progeess under any applicable funding improvement or rahabilitalion PIANT .o o @ Yes D No
d 1 ihe plan is in critical slatus, were any adjustable benelits reduced? ...
e liline dis"Yes." enler the reduction in liability resulting from the reduction in adjustable benefits, measured as 4o
GUANG VAIBATON QAL ..o iisvcvecteeee et ce e ces e asersssrsessvesnsrcassussebaraissarssonressas av et es etesataatanssstereaterssare senssetorentscrran
§ rctuadiat cost melhod used as the basis for this plan year's funding standard account computations {check all that apply):
a D Attained ago normat b ‘ Entry age normal c D Accruad henefit (unit credit) d D Agoregate
c] D Frozer initial liability f D Individual lavel premium o] [] individual aggregate h [] Shortiall
i [:] Reorganization j D Other (spacify):
K 11 bex hiis checked, entar period of use of shortatl method ... P e l 5k l
I Has a changi been made in funding MEINOU T0F THS PIAN YEAI? w.. . i ierosisssssisssssessesssesssssasssasssessosssessossasssrss sesssessssssesssrarssscsssssssnss D Yes @ No
mifane §is "Yes,” was the change made pursuant 1o Revenue Procedure 2000-40 or other automalic approval? ..o D Yes [] No
N ithne Lis "Yes.” and tine mis "No,” enter the date (MM-DD-YYYY) of the ruling letter (individual or ctass) 5n
approving the Change I TUNGING MOINIOU. ... v cens e rracosesstmtoe st s cisiaseeatnsteersetterss ot sce TS
6 Checklist of corlain acluarial assumplions:
A Interest rale for "RPA Q47 Gureent TABIIY. .o s s e e st e l 6a I 4.50%
Pra-retirement Post-retirement
b Rates specified in insurance of annuily CONPACE ... o D Yes No D NIA D Yos No D N/A
¢ Rartahity fable code for valualion purpeses:
{1} Males... 6c(1) A A
(2) Femalg 6¢(2) A A
o Valuaton Kabilily IEIESt IR i e s s creeene 6d 7.00% 7.00%
€ Expensg [0AGING i i e e ey 6e , 0% @ N/A . 0% ' E WA
F o BaIArY SOBI oottt 6f Y X N/A
¢ Estimaled investment return an actuarial valug of agsels for year ending on the valuation date ... g 13.2%
h Estmatad invastment return on corrent value of assets for year ending on the valuation dale ..., .| Gh 13.2%




Sehodule MB (Form 55003 2011

Page 3 -| |

7 Mew amorlization bases established in the current plar year:

(2) Initiat batance

{3) Amortization Charge/Cradit

{1) Type of hase
1

(217,744)

{22,341

8 Kiisvellaneous information:

a o waiver of a funding deficiency has been approved (or lhis plan year, onler the dale (MM-DD-YYYY) of the
FUBTICH ROHEE QUG TG BDIFOVE] e\ it iiviioess o ovsitenssessitos s gsmsas s s sy c s st et eae s 1ereeebysets s tvreseberassyontstesssnsdsnsssse

8a

b Is the: plan required o provide a Schedule of Active Participant Data? (See the insfructions.} If “Yes,” attach schedule.
C Are any of the plan's amortizalion basos operating under an extension of time under seclion 412(e) (as in effecl prior 1o

2008 0 SECHON G H{0) OF 10 COURT ...ttt iee e eae et st ebs e e e iae s e eb et sas s ebsearess1resrassbrnsan s abe s et s ,
¢l e ¢ is “Yes,” provide the following additional information:
(1} Was an extension granted automatic approval under seclion 431{(d)(1) of the Code? ... v i
{(2) Hihine (13is “Yes," enler the number of years by which the amortization period was extended.......... TR I 8d(2) I
{3) Was an extension approved by the Internal Ravenue Service under section 412(e) (as in effect prior to
2008} 0 A31(AN2) OF IG COABY . crverrcreivrrearircnnieiraess s sisa e st se e sss s srsssasassnnssntosatssasasssasarcsssrnsarasesassrasensasnns
(4} line {3} is “Yes.” enter number of years by which the amortization period was exlended (not including the 8dl(4)
AUMDEE OF YEAIS TN NG (2)). i it e e e e b et ah s et

(3)is "Yes." is the amorlization base oligible for amenlization using Interest rates applicable under section
62 1{b) of the: Code for years heginning after 20072 .....cververiennns e een e er R eaba e s eas et er s s rar

€ K box Shis checked or line 8¢ is "Yes,” antor the difference between tha minimum required contribution for the

yiar and the mimmum that would have been required without using the shortfall method or extending the 8e
SINOFHIZAUION DBSOIS ] vvvvr v arrineriscsns s sevcns e sbrrmsreseranes F T PP PTpToTTTTn
9 runding standard account stalement for this plan year:
Charges to funding standard account:
a Prior yea;r FUNAING EIICIENCY. il ANY .ovevriereireieiorersreete s tasesrvssesersbes e snssssesers s bisntosarassssssbasessatssressssaionsensmaiasssns 9a 0
b Employer's normal cost for plan year as of valuation date .... ob 49,355
C Amortization charges s of valuation date; Qutstanding balance
O ortcaton period s boom omondcd s v M e (1) 5,308,038 434,399
{23 FONINGE WAIVEIS .ottt et et e et 9¢(2) 0 0
(3) Certain basas for which the amaortization period has been exlended ......... 9¢(3) 0 0
A teres! as applicably 0N NES 98, OB, BT G oot oottt s bt e asn e eans s snbs st er e ban e 9d 33,856
€ Total charges, Ad INes 90 TrQUGN Gd.. .o i i i s s e s s asss e s son s 9 517,510
Cradits to funding standard account:
F ' PAOr YORE CTEUIUBAIANGCE, I BNV oove i eiseooscsesvneronsseemmsa e recesresatsssess saemmssentaresossessscsammssarateoressosiesstosseasssstesiss veen|  9f 1,041,672
g Employer contabutions, Tofal rom COIUMA (B} 07 NG 3 i e eves sessessssesnen 9¢ 173,323
Qutstanding halance
B Amorzaton creois a8 of VAKITON UAlE. ..o o s 9h 1,768,234 141,963

i Interest ag applicabli o end of plan year on lines 9

J o Full funding limitation (FFL)Y and credils:

I 4g. and $h....

9i

87,150

(1) ERISA FFL (accruad Bability FRLY .o e 9" 3,840,293

(2} "RPA QA overdde (90% current Bability FFL) e viene 9j(2) 3,477,380

£31 BB L GIEUIL s e s o eeeor oot ee e vrase e s e o reers s ebbsscetbn et esr e en e s atereeeesmasae s 42 et ne s eee s en ettt e v reataessevs e mestbenns aarertas 9j(3) 0
K (1) Waived finding deficiEney ..o vorn oo et r bbbt e rates 9k(1). 0

(2] MG GIOGIG i et i cre et er ettt ar s L 9k(2) 0
1 Towl credits. Add fines 9f through 9, G1(3), SK{T), 800 OKIZ) v i iressarsscenesirararess st ssssesssssrssssssariossses ol 1,444,108
M Crodit batance: 1 line 91 s greater than ine 9¢, enter B GHIEIONCR. (..o i rsesis RO v 8M 926,598
- Fumkling deficieney: I line 9 is greater than ine 91 ender the diff@ranie .. rve e eisinie s eses oo an




Schedute MB (Form 5500) 2011 Page 4

9o Currunt vear's accumulaled reconciliation account:
{1} (e o waived lunding deficiency accumulated priot 1o the 2011 plan year ... 0
{2} Due o amortization bases extended and amartized using the inlerest rale under section 6621(b) of the Code: ‘
(a) Reconciliolion owtstanding balance as of valuation date ....c.ocvno oo o oo 90{2){(a) 0
(b) Reconciliation amount (line 9c(3) batance minus line 90(2)(@))...ccveccvvrrcviieenns s wes] 90(2)(b) 0
{3)  Total as of valralion date.........ce e e bt et 90(3) 0
10 Canwribution necessary 1o avoid an accumulaled funding deficlancy. {See instructions.) .... 10 0
11 Has a change been made in the actuarial assumplions for the current plan year? i “Yos.” see instruclions. ... [] Yes @ No




Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 4a — Illustration Supporting Actuarial Certification of Status
Support for the Plan’s Critical status can be found in the attached PPA certification.

A HEIRON
Page 1 of 14



Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line § — Reorganization Status Explanation
For the 2011 Plan year, the plan is not in reorganization.

DEMONSTRATION THAT THE FUND IS NOT IN REORGANIZATION
(a) Vested Benefits Charge for 2011 based on April 1, 2011 Valuation:
Present Value of Vested Benefits for Retirees $ 4,360,900
Actuarial Value of Assets 3.389.473
Retiree UVB $ 971,427
10 year Amortization Factor 7.5152
Charge for Retirees $ 129,261
PVVB for Non-Retirees $ 1,342,559
Residual Assets -
Non-retiree UVB $ 1,342,559
25 year Amortization Factor 12.4693
Charge for Non-Retirees $ 107,669
Vested Benefits Charge $ 236,930
(b) Net Charges to Funding Standard Account $ 683,381
(c) Reorganization Index [ (a) - (b) but not less than zero ] $ 0
The Plan is not in Reorganization because the Reorganization Index is zero.

13!
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 5 — Reorganization Status Worksheet
N/A

A HEIRON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods

1. Valuation Date
April 1, 2011

2. Valuation Interest Rate
7.00% for Funding and Disclosure purposes

3. RPA ’94 Current Liability Interest Rate
4.50% for determining RPA ’94 Current Liability (was 4.62% as of April 1, 2010)

4. Mortality
a. Valuation, ASC Topic No. 960:
RP-2000 Combined Healthy Mortality Table.

b. RPA ’94 Current Liability:
IRS 2011 Combined Static Mortality Table

5. Terminations
Sample rates are shown below.

Age Rate
20 15.0%
25 10.7%
30 7.5%
35 52%
40 3.5%
45 2.4%
50 1.4%
55 0.6%

6. Retirement
Sample rates are shown below.

Age Rate
60 5%
61 5%
62 20%
63 10%
64 10%
65 100%

The weighted average retirement age is now age 64.

7. Disability
None.

{HEIRON
Page 5 of 14



Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods (Continued)

8. Percent married
90%

9. Age of spouse
Males are assumed to be 4 years older than their spouses.

10. Expected expenses
$76,732 per year (beginning of year).
$79,000 per year (mid-year).

11. Service after the Valuation Date
Each active participant is assumed to work 1,200 hours per year. For purposes of calculating
estimated 2011-2012 plan year charges to the funding standard account, it is assumed that all active
employees will work 30,000 hours.

12. Contribution Rates

Plan Year Ending Contribution Rates
March 31, 1998 $1.0510 $1.15
March 31, 1998 $1.05t0 $1.20
March 31, 2000 $1.05 to $1.20
March 31, 2001 $1.05 to $1.25

August 1, 2006 and later $1.05 to $3.17
{HEIRON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 6 — Statement of Actuarial Assumptions/Methods (Continued)

Funding Method
Entry Age Normal Cost Method

Asset Valuation Method
Market Value,

Changes in Actuarial Methods Since Last Valuation
None.

{HEIRON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 8b — Schedule of Active Participant Data

AGE/SERVICE DISTRIBUTION OF ACTIVE PARTICIPANTS
AS OF APRIL 1, 2011

lUnder 25
251029
30to 34
35t039
401to0 44
451049
50 to 54
551059
60 to 64
65 10 69

70& up

|
Total -I

{“HEIRON
Page 10 of 14



Schedule MB Attachment (Form 5500) — 2011 Plan Year

Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 9¢ and 9h — Schedule of Funding Standard Account Bases

SCHEDULE OF AMORTIZATION CHARGES FOR MINIMUM REQUIRED CONTRIBUTION
AS OF APRIL 1, 2011
Initial 4/1/2011 Remaining Begof Yr
Date Amortization Outstanding Amortization Amortization
Type of Base Established Initial Amount "Years Balance Years Amount

CHARGES

1. Initial unfunded 4/1/1976 $2,075,510 40 $630,884 5 $143,801

2. Plan amendment 4/1/1977 516,506 40 182,999 6 35,881

3. Plan amendment 4/1/1980 389,180 40 189,879 9 27,237

4. Plan amendment 7/1/1980 994,537 40 494,847 9.25 69,592

5. Plan amendment 1/1/1983 284,945 30 36,545 1.75 21,410

6. Plan amendment 4/1/1985 489,733 30 133,413 4 36,811

7. Plan amendment 4/1/1986 1,656,105 30 546,165 5 124,490

8. Plan amendment 4/1/1990 874,016 30 458,124 9 65,715

9. Change in assumptions 4/1/1993 964,553 30 616,454 12 72,535
10. Change in assumptions 4/1/1998 171,644 30 135,051 17 12,927
11. Plan amendment 4/1/1998 2,217 30 1,745 17 167
12. Experience loss 4/1/1999 29,676 15 8,549 3 3046
13. Experience loss 4/1/2000 61,123 15 22,732 4 6,271
14. Experience loss 4/1/2001 51,276 15 23,081 5 5,262
15. Experience loss 4/1/2002 221,428 15 115,880 6 22,721
16. Experience loss 4/1/2003 648,176 15 383,534 7 66,511
17. Experience loss 4/1/2005 182,689 15 130,686 9 18,746
18. Experience loss 4/1/2006 89,320 15 68,881 10 9,165
19. Experience loss 4/1/2007 19,744 15 16,254 11 2,026
20. Change in assumptions 4/1/2008 19,349 15 16,874 12 1,985
21. Change in assumptions 4/1/2009 164,818 15 151,241 13 16,912
22. Experience loss 4/1/2009 1,028,983 15 944,220 13 105,586
TOTAL CHARGES $5,308,038 $868,797

{HEIRON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan

EIN 36-6506944, Plan No. 001

Schedule MB, line 9¢ and 9h — Schedule of Funding Standard Account Bases (Continued)

SCHEDULE OF AMORTIZATION CREDITS FOR MINIMUM REQUIRED CONTRIBUTION
AS OF APRIL 1, 2011
Initial 4/1/2011 Remaining Beg of Yr
Date Amortization Outstanding Amortization Amortization
Type of Base Established Initial Amount Years Balance Years Amount
CREDITS
1. Change in assumptions 4/1/1994 $630,949 30 $424,742 13 $47,496
2. Experience gain 4/1/1997 137,615 15 14,123 1 14,123
3. Experience gain 4/1/1998 850,613 15 168,853 2 87,282
4. Experience gain 4/1/2004 391,071 15 256,390 8 40,128
5. Plan Amendment 4/1/2007 42,015 30 40,037 26 3,164
6. Experience gain 4/1/2008 33,855 15 29,523 12 3,474
7. Experience gain 4/1/2010 642,385 15 616,822 14 65,916
8. Experience gain 4/1/2011 217,744 15 217,744 15 22,343
TOTAL CREDITS 1 234 3283.926
NET CHARGE $3,539,804 $584,871
{HERON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 9f — Explanation of Prior Year Credit Balance/Funding Deficiency
Discrepancy

N/A

A HEIRON
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Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 11 — Justification for Change in Actuarial Assumptions

e The RPA ’94 current liability interest rate was changed from 4.62% to 4.50% to comply with
appropriate guidance.

® The mortality table used to determine RPA °94 current liability was changed from the IRS 2010
Static Mortality Table to the IRS 2011 Static Mortality Table,

{HEIRON
Page 14 of 14



SUMMARY OF PLAN PROVISIONS

THE REQUIRED ATTACHMENT IS
INCLUDED IN THE SIGNED SCHEDULE MB



ACTUARIAL ASSUMPTION METHODS

THE REQUIRED ATTACHMENT IS
INCLUDED IN THE SIGNED SCHEDULE MB



ACTIVE PARTICIPANT DATA

THE REQUIRED ATTACHMENT IS
INCLUDED IN THE SIGNED SCHEDULE MB



ACTUARIAL CERTIFICATION OF STATUS

THE REQUIRED ATTACHMENT IS
INCLUDED IN THE SIGNED SCHEDULE MB



BOARD OF TRUSTEES LICENSED TUGMEN'S AND

36-6506944

SCHEDULE H OTHER RECEIVABLES STATEMENT 1
DESCRIPTION BEGINNING ENDING

PREPAID EXPENSES 2,937. 6,608.
ACCRUED INTEREST AND DIVIDENDS 17,480. 11,442.
WITHDRAWAL LIABILITY ASSESSMENT 324,819. 1,421,453.
TOTAL TO SCHEDULE H, LINE 1B(3) 345, 236. 1,439,503.

SCHEDULE H OTHER GENERAL INVESTMENTS STATEMENT 2
DESCRIPTION BEGINNING ENDING

STATE AND MUNICIPAL DEBT INSTRUMENTS 110,4459. 117, 243.
TOTAL TO SCHEDULE H, LINE 1C(15) 110,4459. 117, 243.

SCHEDULE H OTHER INCOME STATEMENT 3
DESCRIPTION AMOUNT

WITHDRAWAL LIABILITY ASSESSMENT 1,197, 258.
TOTAL TO SCHEDULE H, LINE 2C 1,197, 258.

SCHEDULE H OTHER ADMINISTRATIVE EXPENSES STATEMENT 4
DESCRIPTION AMOUNT

BANK CHARGES 442,
FIDUCIARY AND BONDING INSURANCE 11,944.
PLAN TERMINATION INSURANCE 1,854.
TRUSTEE MEETING EXPENSE 4,303.
MISCELLANEOUS 369.
INDEPENDENT NEUTRAL TRUSTEE 20,000.
TOTAL TO SCHEDULE H, LINE 2I(4) 38,912.

STATEMENT(S) 1, 2,

TRUSTEES LICENSED _




Schedule R Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule R, Explanation of Status
Documentation of the 2011 Plan status can be found in the attached forms.

{HEIRON
Page 1 of 2



SCHEDULE R, UPDATE OF FUNDING IMPROVEMENT OR REHABILITATION PLAN

Schedule MB Attachment (Form 5500) — 2011 Plan Year
Licensed Tugmen’s and Pilots’ Pension Plan
EIN 36-6506944, Plan No. 001

Schedule MB, line 4c — Documentation Regarding Progress Under Funding Improvement or

Rehabilitation Plan
The Plan’s Funding Improvement Plan is scheduled to begin on April 1, 2011.

{HEIRON
Page 2 of 14



FOR PLAN YEAR COMMENCING APRIL 1, 2011

ANNUAL _CERTIF ICATION OF PLAN STATUS UNDER SECTION 432(b) OF
THE INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974)

FOR

LICENSED TUGMEN’S AND PILOTS’ PENSION PLAN

EIN: 36-6506944
Plan No: 001

Plan Contact Information:
Ms. Carolyn Fredrick
Administrator
Licensed Tugmen's and Pilots' Pension Plan
2111 W. Lincoln Highway
Merrillville, Indiana 46410
219-769-6944

June 29, 2011

(HEIRON



Classic Values, Innovative Advice

Trustees of Licensed Tugmen's and Pilots' Pension Plan EIN: 36-6506944
2111 W. Lincoln Highway PN: 001
Merrillville, Indiana 46410

Re:  Annual Certification of Plan Status under Internal Revenue Code §432(b)
and Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:

CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code™) and Section 305(b)(3) of the
Employee Retirement Income Security Act of 1974 (“ERISA”), we certify for the plan year beginning
Apri! 1, 2011, that the Plan is in Critical status, as these terms are defined in Section 432(b)(1) of the
Code and Section 305(b)(1) of ERISA. The special funding rules under Section 431(b)(8) of the Code
and Section 304(b)(8) of ERISA have not been applied in this certification. The Rehabilitation Period
commenced April 1, 2011 and the Fund will begin to monitor scheduled progress in accordance with

Section 432(c).

We hereby certify that, to the best of our knowledge, this report is complete and accurate and has been
prepared in accordance with the requirements of Section 432 of the Code, Section 305 of ERISA, and
generally recognized and accepted actuarial principles and practices which are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice, and that as Members of the
American Academy of Actuaries, we meet the Qualification Standards to render the opinions contained
herein 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.

This report only certifies the condition of the Plan under Code Section 432 as added by the Pension
Protection Act of 2006 and should not be used for any other purpose. It is not for the use or benefit of
any third party. In preparing this report, we have relied without audit, on information supplied by the
Fund office staff. This information includes, but is not limited to, plan provisions, employee data,
financial information, and expectations of future industry activity.

The attached appendices show the results for the statutory tests and describe the methodologies and
assumptions used to perform the tests. Please contact the undersigned with any questions.

Thank you.
Sincerely,
WM“‘ Dome 2%, 201/
Michael J. Noble, FSA, EA, MAAA (11-6711) Date
M c /77_1»447&'-«\ June 29, 201]
David Feinstein, FSA, EA, MAAA (11-3712) Date
cc Secretary of the Treasury

Attachments: Appendix I:  Tests for status
Appendix II:  Values and projections used in tests
Appendix III:  Assumptions (extract from most recent valuation)

230 West Monroe Street, Suite 2150, Chicago, IL 60606 Tel: 312.629.8401 Fax: 312.629.0798 www.cheiron.us




APPENDIX I

TESTS of PLAN STATUS
The Pension Protection Act of 2006 (“PPA”) added special rules and requirements for
plans that are certified to be Endangered, Seriously Endangered, or Critical.

Critical Status — The Plan will be certified as Critical if it meets the conditions of any Condition
one of the five following tests; Met?

1 The Plan has a funded ratio of less than 65%, and the value of Plan assets plus
projected contributions is less than the value of projected Plan benefits and NO
expenses to be paid for the current and six succeeding plan years.

2 The Plan has a funded ratio of less than 65% and is projected to have an
accumulated funding deficiency for the current year or in any of the four YES
succeeding plan years.

3 The Plan is projected to have an accumulated funding deficiency for the current
plan year or in any of the three succeeding plan year. YES

4 Normal cost plus interest on the unfunded liabilities exceeds contributions, the
present value of the vested benefits of inactive employees exceeds the present YES
value of vested benefits of active employees, and the Plan is projected to have an

accumulated funded deficiency for the current plan year or in any of the four
succeeding plan years.

5 The value of Plan assets plus projected contributions is less than the value of
projected benefits and expenses to be paid for the current and four succeeding plan NO
years.

Endangered Status — The Plan will be certified as Endangered if it is not in
Critical status and it meets either test 6 or test 7 below;

6 The ratio of assets to liabilities is less than 80% on the first day of the Plan year.

7 The Plan is projected to have an accumulated funding deficiency for the current
plan year or in any of the six succeeding plan years.

Seriously Endangered Status — The Plan will be certified as Seriously
Endangered if it is not in Critical status and meets both test 6 and test 7 above.

The Plan is certified to be in Critical status for 2011.

{(HEIRON



APPENDIX II - DETAIL FOR ACTUARIAL CERTIFICATION

A. DETERMINATION OF 4/1/2011 FUNDED PERCENTAGE
(used in Tests 1, 2, and 6)

Assets at Market Value (4/1/2011):

Most recent reported market value of Plan assets'

Actuarial Assets (4/1/2011)

Unit Credit Liabilities:

1. Liabilities from Actuarial Valuation'as of 4/1/2010
a. Active liability
b. Inactive liability

2. Adjustments®
a. To active accrued liability
b. To inactive accrued liability-

3. Unit Credit Liabilities (4/1/2011) (1a.+1b.+2a.+2b.)

FUNDED PERCENTAGE = Actuarial Value of Assets/Liabilities =

$3,396,931

$3,396,931

$684,975
$5,274,392

(32,906)
(253.380)

$5,673,081

59.88%]

' The market value,of assets is based on the draft March 31, 2011 market value of Plan assets as reported

by the plan administrator..

2 The ‘accrued liabilities have been adjusted for the following:
Accrual of benefits
Accrual of interest
Benefit payments

+(HEIRON



B. PROJECTIONS

1. Funding Standard Account Credit Balance (used in Tests 2, 3, 4, and 7)

Credit adjusted with interest to end of year

Date Balance Charges Credits Contributions
4/1/2011 1,046,118 1,051,690 302,910] 111,716
4/1/2012 482,283 1,046,107 287,799 111,716
4/1/2013 -130,549 1,028,781 194,407 111,716
4/1/2014 -862,345 1,025,523 194,407 111,716
4/1/2015 -1,642,109] 979,424 194,307 111,716,
4/1/2016 -2,430,357 686,724 194,407 111,716
4/1/2017 -2,981,082 624,020
4/1/2018 3,507,654 .ﬁis i

The projected funding standard account is based on the methods and assumptions set out

in Appendix III.

In addition the projection of future contributions is based on the

Trustees’ estimate of future industry activity multiplied by the contribution rates
contained in the collective bargaining agreements under which the Plan is maintained.

2. Assets (used in Tests 1 and 5)

Date
4/1/2011
4/1/2012
4/1/2013
4/1/2014
4/1/2015
4/1/2016
4/1/2017
4/1/2018

Market Value Projected Projected Projected
Assets Contributions Benefits and Investment

Expenses Earnings
3,396,931 108,000] zss,sigl 215,159
2,954,518 108,000| 734,235 185,269
2,&3552 108,000| 629,934 155,581
2,077,199 108,000| 670,098 126,063
1,641,165 108,000] 638,745| 96,620
1,207,039 108,000| 619,098 66,907
762,848 108,000 585,529 36,969
322,25 e

Projected benefit payments reflect both projected changes in industry activity provided
by the Trustees and any Plan amendments scheduled to go into effect in a later year. The
projections use the assumptions set out in Appendix III.

{(HEIRON



C. UNIT CREDIT NORMAL COST, INT. EREST, ASSETS
AND CONTRIBUTIONS (used in Test 4)

April 1, 2011

1. Normal Cost (Unit Credit Method) $114,091
2. Interest on Unfunded Benefit Liabilities (PVAB-AVA) $159,330]
3. Present value of anticipated contributions for 2011 $104,408
4. Present Value of Vested Benefits
a. Active Members® $617,840
b. Inactive Members" $5,021,012

Developed as the ratio of vested active liability to total active liability as.of 4/1/2010 multiplied by the
sum of line items 1.a. and 2.a: of the ‘development of unit credit liabilities on page: 4, Unit Credit
Liability development.

Equal to.the sum of line items 1.b. and 2.b: of the development of unit credit liabilities on page 4.

{:-HEIRON . 4



APPENDIX IIl - METHODOLOGY AND ASSUMPTIONS

1. Valuation date
2. Valuation interest rate

3. RPA ’94 current liability
interest rate

4. Mortality
a. Valuation, FAS 35

b. RPA 94 Current
Liability

5. Terminations

6. Retirement

7. Disability
8. Percent married

9. Age of spouse

April 1, 2010.
7.00%.

4.62%

RP-2000 Combined Healthy Mortality Table.

IRS 2010 Combined Mortality Table.

Separation rates at sample ages are shown below:

Age Rate
20 15.0%
25 10.7%
30 7.5%
35 52%
40 3.5%
45 2.4%
50 1.4%
55 0.6%

Sample rates are shown below.

Age Rate
60 5%
61 5%
62 20%
63 10%
64 10%
65 100%

The weighted average retirement age is now age 64.
None.
90%.

Males are assumed to be 4 years older than their spouses.

{(HEIRON



10.

11.

12.

13.

Expected expenses
Service after the valuation

date

Contribution rates

Changes from last year

$82,173 per year (beginning of year).
$85,000 per year (mid-year).

Each active participant is assumed to work 1,200 hours per
year. For purposes of calculating estimated 2010-2011 plan
year charges to the funding standard account, it is assumed
that all active employees will work 43,200 hours.

Plan Year Ending Contribution Rates
March 31, 1998 $1.05to $1.15
‘March 31, 1999 $1.05't0 $1.20
March 31, 2000 $1.05 to $1.20
March 31, 2001 $1.05to $1.25

August 1, 2006 and $1.05t0 $3.17
later

The RPA *94 current liability interest rate was changed from
4.70% to 4.62% to comply with appropriate guidance.

The mortality table used to determine RPA ’94 current

liability was changed from the IRS 2009 Static Mortality
Table to the IRS 2010 Static Mortality Table.

+(HEIRON



Actuarial Methods.

1. Asset Va!ua'tion Method
Market Value.

2. Funding Method

The funding method is the Entry Age Normal Actuarial Cost Method. Entry Age
is the age at date of employment. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service, with Normal
Cost determined as if the current benefit accrual rate had always been in effect.

3. Funding Method for accrued benefits:

The cost method for the valuation of the accrued liabilities and for the normal cost
used in critical test 4, is the unit credit method as specified by law. Under the
'unit credit actuarial cost method, the normal cost is determined as that portion of
each Participant’s benefit attributable to service expected to be earned in the
upcoming plan year. The actuarial liability, which is determined for each
Participant as of each valuation date, represents the actuarial present value of the
Participant’s current accrued benefit as of the valuation date.

+(HEIRON
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A t Number: XXX
II U NlTED St(:i:umr;nt :)':te?r 02/28/2026
BAN K Page: 10f3

Unlted Processing Center
P.O. Box 393
Charleston, WV 25322-0393

4306 W18493REG02282603414 10 000000000 76842 004 Customer Care Information

Phone: 800.327.9862
i LICENSED TUGMEN'S AND PILOTS'
% PENSION PLAN E Mailing Address:  P.O. Box 393
20000 HORIZON WAY SUITE 600 Charleston, WV 25322-0393
MOUNT LAUREL NJ 08054-4321 R Visit Us Online: BankWithUnited.com
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ANALYZED BUSINESS CHECKING Account Number:

Balance Summary

Beginning Balance as of 02/01/26 $46,571.19

+ Deposits and Credits (1) $73,500.00

- Checks Posted (5) $3,292.12

- Withdrawals and Debits (5) $24,664.41

Ending Balance as of 02/28/26 $92,114.66

Number of Days in Statement Period 28

Low Balance $24,056.65

Average Balance $40,209.56
\Average Collected Balance $40,209 )

* Indicates a break in check sequence
R-Check has been returned

Checks Posted

Date Checki# Amount | Date Checki# Amount | Date Check# Amount
Feb 02 1172 $450.00 | Feb 25 1174 $1,125.00 | Feb 20 1176 $228.56
\Feb 09 1173 $228.56 | Feb 06 1175 $1,260.00 )

Date Description Withdrawals
\Feb 02 CHECK 1172 -$450.00 )
R —

N\”
Less Paper. More Convenience. 5

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

4306 0325939 0001-0003 W18493REG02282603414 10 L 76842



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

4306 0325940 0000-0003 W18493REG02282603414 10 L 76842



0000000000000000 £000-2000 L¥652€0 2189

U N ITE D Account NII;:'C‘)bE::?ED TUGMEN'S AND PILOTS'

B AN K |f:ﬂagt:r:nent Date: 02/28/2221‘22

%

Date Description Withdrawals
Feb 02 ACH DEBIT -$410.58
IRS USATAXPYMT 260202 | L ceNsED
TUGMANS & PIL
Feb 02 ACH DEBIT -$2,294.56
LICENSED TUGMENS BEACON 260202 | IEGNG
LICENSED TUGMENS
Feb 02 ACH DEBIT -$17,642.28
LICENSED TUGMENS TUG PENS 260202 LICENSED
TUGMENS
Feb 06 CHECK 1175 -$1,260.00
Feb09 CHECK 1173 -$228.56
Feb20 CHECK 1176 -$228.56
Feb23 MAINTENANCE FEE -$109.49
ANALYSIS ACTIVITY FOR 01/26
Feb25 CHECK 1174 -$1,125.00
Feb25 ACH DEBIT -$4,207.50
LICENSED TUGMENS CHEIRON 260225 | NN
LICENSED TUGMENS

-

.

Date
Feb 23

-

Description Deposits
ACH DEPOSIT $73,500.00
PBG1 TREAS 310 MISC PAY RMR*IN I
TUGMEN & PILOTS\

-

Balance By Date

Date Balance | Date Balance | Date Balance

Jan 31 $46,571.19 | Feb 09 $24,285.21 | Feb 23 $97,447 16

Feb 02 $25,773.77 | Feb 20 $24,056.65 | Feb 25 $92,114.66
\Feb 06 $24,513.77 )

Overdraft\Return Item Fees

Fee Type Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned Item Fees $0.00 $0.00

Vs

A\

4306 0325941 0002-0003 W18493REG02282603414 10 L 76842



0000000000000000 £000-€000 Z¥652€0 2189

SFUNITED
« BANK

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:
Page :

Check Images for Account_

02/28/2026
30f3

4
)

E Licensed Tugmens’ & Pilot" s Penslon Fund
20000 Horizor

Horizon Way, STE
oo Lo 8 G805

PAY TO THE

BRDER OF Union Insurance Group

Four Hundred Fifty and 00/100’

UNITED
u BANK

68-444/560

1172 ||| - 1175
o= UNITED
Licensed Tugmens’ & Pilot's Pension Fund w BANK =
111972028 1 o ot 0 Ga5e8 68-444/560 21212026
§ ""450.00 | PAYTOTHE | arry Magarik, Esq. $°*1,260.00
H

Bank of Labor
Union Insurance Group, Inc.
P.O. Box 171012
Kansas City, KS 66117
MEMO
A 30443 - 4/112026-411/2029

"0000 &7 2 o OS!;DDI.I.LSI

‘One Thousand Two Hundred Sixty and 00/100°

Larry Magarik, Esg.
512 Rugby Road
Brooklyn, NY 11226

MEMO
12/29/2025-01/28/2026
== g

DOLLARS

ED oty et Doai o bk,

P
e

wQO0O00 & 3?5 KO5600LLL S

02/02/2026 #1172

$450.00

02/06/2026 #1175

$1,260.00

@) 1173
[TUNITED
Licensed Tugmens' & Pilot's Pension Fund ~ BANK =
Ma .ﬂ“'.’.f.-wn? QBOE S0 68:444/560 21212026 i
PAY TO THE s &
jotiply | ¢ 22856
Two Hundred Twenty-Eight and 56/100' . DOLLARS £
t §
&)
L
Wl
MEMO = !

"*0000 & 473 120SEOOLLL G

Licensed Yugmens & Pilot’s Pension Fund
1000 Horizon Way. STE 600
tount Laurel, NJ 08054

BRI
‘ORDER OF

Two Hundred Twenty-Eight and 56/100

MEMO
D

G 2025 replacement

1176
UNITED
l-] BANK
68.444/560 21612026 4
- e H
$ “*228.56 !
)
£y
L2220
A o sow

w0000 & & 76" 1205600LLL G

o

e

02/09/2026 #1173

$228.56

Licensed Tugmens’ & Pilot’s Pension Fund
20000 Horizon Way, STE 600
Mount Laurel, NJ 08054

IS O XPAN Law Partners LLC

UNITED
u BANK

£8-444/560

1174

21212026

$1,125.00

One Thousand One Hundred Twenty-Five and 00/100

DOLLARS

XPAN Law Pariners LLT
4 N Maple Ave.
Marlton, NJ 08053

MEMO
_iny: 2112 Fixed Fee Vend. Comp.

= B fsecumytearses.Detas on back.

[

#0000 & k7L 1OSBEOOLLL SIS

02/25/2026

#1174

$1,125.00

02/20/2026 #1176

$228.56

4306 0325942 0003-0003 W18493REG02282603414 10 L 76842




0000000000000000 £000-1000 026.£+0 LS0LL

Account Number:

II U N ITE D State.ment Date: . %
< BANK

Unlted Processing Center
P.O. Box 393
Charleston, WV 25322-0393

9402 W18493REG04012605422 11 000000000 111057 004 Customer Care Information

Phone: 800.327.9862
filk: LICENSED TUGMEN'S AND PILOTS'
% PENSION PLAN E Mailing Address:  P.O. Box 393
20000 HORIZON WAY SUITE 600 Charleston, W\ 26322-033
MOUNT LAUREL NJ 08054-4321 kx4 Visit Us Online: BankWithUnited.com
£ in
. J
ANALYZED BUSINESS CHECKING Account Number: I
Balance Summary
Beginning Balance as of 03/01/26 $92,114.66
+ Deposits and Credits (1) $573.47
- Checks Posted (4) $6,396.06
- Withdrawals and Debits (6) $23,997.87
Ending Balance as of 03/31/26 $62,294.20
Number of Days in Statement Period 31
Low Balance $62,294.20
Average Balance $67,861.71
\Average Collected Balance $67,861)

* Indicates a break in check sequence

Checks Posted R-Check has been returned

Date Checki# Amount | Date Checki# Amount | Date Check# Amount
Mar 16 1177 $228.56 | Mar 12 1179 $525.00 | Mar 18 1180 $2,132.50
Mar 05 1178 $3,510.00

Less Paper. More Convenience.

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

9402 0437920 0001-0003 W18493REG04012605422 11 L 111057



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

9402 0437921 0000-0003 W18493REG04012605422 11 L 111057
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U N ITE D Account NII;:'C‘)bE::?ED TUGMEN'S AND PILOTS'

B AN K |f:ﬂagt:r:nent Date: 03/31/2221‘22

Date
Mar 02

Mar 02

Mar 02

Mar 05
Mar 12
Mar 16
Mar 18
Mar 23

Mar 27

Mar 27

-

Description Withdrawals
ACH DEBIT -$410.58

IRS USATAXPYMT 260302 | cENSED

TUGMANS & PIL

ACH DEBIT -$2,294.56
LICENSED TUGMENS BEACON 260302 |G

LICENSED TUGMENS

ACH DEBIT -$17,642.28
LICENSED TUGMENS TUG PENS 260302 LICENSED

TUGMENS

CHECK 1178 -$3,510.00
CHECK 1179 -$525.00
CHECK 1177 -$228.56
CHECK 1180 -$2,132.50
MAINTENANCE FEE -$110.45
ANALYSIS ACTIVITY FOR 02/26

ACH DEBIT -$1,140.00
LICENSED TUGMENS CHEIRON 260327 [ Gz

LICENSED TUGMENS

ACH DEBIT -$2,400.00
LICENSED TUGMENS CHEIRON 260327 [ G

LICENSED TUGMENS )

Date
Mar 04

.

Description Deposits
ACH DEPOSIT $573.47
LICENSED TUGMENS TUGMEN PEN 260304 LICENSED

TUGMENS )

Balance By Date

Date Balance | Date Balance | Date Balance

Feb 28 $92,114.66 | Mar 05 $68,830.71 | Mar 18 $65,944.65

Mar 02 $71,767.24 | Mar 12 $68,305.71 | Mar 23 $65,834.20
(Mar 04 $72,340.71 | Mar 16 $68,077.15 | Mar 27 $62,294.20 )

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned Item Fees $0.00 $0.00

A\

.

9402 0437922 0002-0003 W18493REG04012605422 11 L 111057
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SFUNITED
« BANK

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:
Page :

Check Images for Account_

03/31/2026
30f3

TR

Licensed Tugmens & Pilot’s Pension Fund
(onton Way. STE 600
Oourt Lourr, 4] G805

PAY TO THE
ORDER OF

Two Hundred Twenty-Eight and 56/100"

MEMO

1177 “ 1179
II UNITED II UNITED
~ BANK o= ! Licensed Tugmens’ & Pilot’s Pension Fund ~ BANK o=
e8-a44/560 3212026 1 R Gt 68:444/560 24412026 F
i
.. AYTOTHE : . -
22856 PAYTOTHE  Asner, Gittler & D'Alba, LTD. $525.00 ;
Five Hundred Twenty-Five and 00/100 pouans &
— - 3
Asher, Gittle & D'Alba, LTD. |
) 200 West Jackson Boulevard a

Suite 720
Chicago, IL 60606

X7 o
. i _v.'(

INV# 47596-Prof. Svcs. thry 12/31/2025 <° , "+* . '+

*0000 & 4?7 1OSEOOLLLSE

#0000 & & 79 1O5B00LLL G

03/16/2026 #1177

$228.56 03/12/2026 #1179

$525.00

e

Licensed Tugmens' & Pilot's Pension Fund
orizon v, STE €0D
o L s

o
A oHE  Larry Magarik, Esq.

1178
[ UNITED
= BANK o= Licensed Tugmens’ & Pilot’s Pension Fund
68.444/560 2122026 20000 s Wy ST5.200
. PAY TO THE
$3.510.00 R e PBI

“11s0

UNITED
Ivl BANK ==
68-444/560 31912026
§ *'2.132.50

Three Thousand Five Hundred Ten and 00/100"
Larry Magarik, Esq.
512 Rugby Road
Brooklyn, NY 11226

MEMO

DOLLARS Two Thousand One Hundred Thirty-Two and 50/100
Pension Benefit Information, LLC
C1O Longevity Holdings, Inc.
PO BOX 98388
Washington, DC 20090-8300

B Sicuylutron Duslr onbacs.

( N

MEMO

INV0108125-2/1/2026-01/31/2027

w0000 4 4 781 1205600LLL S

o

*DO00 & 380" 1205600LLLSIC

03/05/2026 #1178

$3,5610.00 03/18/2026 #1180

$2,132.50

9402 0437923 0003-0003 W18493REG04012605422 11 L 111057
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IR UNITED

Account Number:
Statement Date: 04/30/2026
Page: 10f3

w BANK

Unlted Processing Center
P.O. Box 393
Charleston, WV 25322-0393

2153 W18493REG05012604061 11 000000000 71504 004

Customer Care Information

800.327.9862

* PENSION PLAN
20000 HORIZON WAY SUITE 600

MOUNT LAUREL NJ 08054-4321

#E LICENSED TUGMEN'S AND PILOTS'

P.O. Box 393
Charleston, WV 25322-0393

BankWithUnited.com

A NOE

ANALYZED BUSINESS CHECKING Account Number:

J
S

Balance Summary

Beginning Balance as of 04/01/26 $62,294.20

+ Deposits and Credits (0) $0.00

- Checks Posted (3) $3,773.56

- Withdrawals and Debits (5) $20,262.95

Ending Balance as of 04/30/26 $38,257.69

Number of Days in Statement Period 30

Low Balance $38,257.69

Average Balance $38,522.43
\Average Collected Balance $38,522 )

* Indicates a break in check sequence

Checks Posted R-Check has been returned

Date Checki# Amount | Date Checki# Amount | Date Checki#
Apr 01 1181 $800.00 | Apr13 1182 $228.56 | Apr02 1183

Amount
$2,745.00

Withdrawals
-$800.00

Date Description
Apr01  CHECK 1181

* I L .

N\”
Less Paper. More Convenience. 5

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

ic &)

2153 0315829 0001-0003 W18493REG05012604061 11 L 71504



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

2153 0315830 0000-0003 W18493REG05012604061 11 L 71504
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LICENSED TUGMEN'S AND PILOTS'

SRUNITED Account Number.

B AN K Statement Date: 04/30/2026
W Page : 20of3

Debits (Continued)

Date Description Withdrawals
Apr01 ACH DEBIT -$410.58
IRS USATAXPYMT 260401 || i cENsED
TUGMANS & PIL
Apr01 ACH DEBIT -$2,294.56
LICENSED TUGMENS BEACON 260401 [
LICENSED TUGMENS
Apr01 ACH DEBIT -$17,309.95
LICENSED TUGMENS TUG PENS 260401 LICENSED
TUGMENS
Apr02 CHECK 1183 -$2,745.00
Apr02 ACH DEBIT -$137.53
LICENSED TUGMENS BEACON 260402 NN
LICENSED TUGMENS
Apr13 CHECK 1182 -$228.56
Apr22 MAINTENANCE FEE -$110.33
L ANALYSIS ACTIVITY FOR 03/26 )

Balance By Date

Date Balance | Date Balance | Date Balance
Mar 31 $62,294.20 | Apr 02 $38,596.58 | Apr22 $38,257.69
Apr 01 $41,479.11 | Apr 13 $38,368.02

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date

Total Overdraft Fees $0.00 $0.00

Total Returned Item Fees $0.00 $0.00
- J/

2153 0315831 0002-0003 W18493REG05012604061 11 L 71504
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UNITED
« BANK

Check Images for Account_

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:
Page :

1
|

04/30/2026
30f3

Fg Licensed Tugmens’ & Pilot’s Pension Fund
20000 Horizon Way. STE 600

PAY TO THE

| OROERGR Union Insurance Group

Eight Hundred and 00/100"

1181
UNITED
u BANK =D
AN £8-444/560 372312026 1
3
500.00 £
: i
a

Bank of Labor
Union Insurance Group, Inc.
P.O. Box 171012

Kansas City, KS 66117

Inv* 32735 Cyber-4l1 I284/1 2027

—

"O0000 & 8 4 1NOSEOOLLL G

w0
r= 02/25/2025-03/23/2025

Licensed Tugmens’ & Pﬂot‘s Pensxcn Fund
O e S
Tiorr et \J OSCSE

PayTOTE -
RS ety Macak Esg

Two Thousand Seven Hundred Feay-Five and 0/ 100"

Lery Megaric Esq.
512 RugSy Read
Brociym, NY 11225

1183
UNITED
ﬂ'ﬂ BANK ==
es-sss/20 112028 i
5
s 2,745.00 %
DOUARS {‘
p i
T 8
N
{ Shesar 3
4 -
. —

0000183 120SEOOLLLSE

04/01/2026 #1181

$800.00

K]

v 0 THe
oroceor [N

1182

F1UNITED
Licensed Tugmens & Pilot's Pension Fund ~ BANK N
oo Lo s 68-434/560 41172026 i
5
$“225 56 %
Two Hundred Twenty-Eight and 56/100 DOLLARS ‘%
- , a
e ’fgt:;
MEMO LaRNE S 1
. : "0D000 & 48 2" 1105600LLL G odi Lol

04/13/2026 #1182

$228.56

04/02/2026 #1183

$2,745.00

2153 0315832 0003-0003 W18493REG05012604061 11 L 71504
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A t Number: xR
II UNITED St(:;:umr;nt :)':te?r 05/31/2026
BAN K Page: 10f3

Unlted Processing Center
P.O. Box 393
Charleston, WV 25322-0393

9568 W18493REG05302603480 10 000000000 70971 004 Customer Care Information

Phone: 800.327.9862
B LICENSED TUGMEN'S AND PILOTS'
it PENSION PLAN E Mailing Address: P.O. Box 393
20000 HORIZON WAY SUITE 600 Charleston, W\ 26322-033
MOUNT LAUREL NJ 08054-4321 kx4 Visit Us Online: BankWithUnited.com
£ |
. J
ANALYZED BUSINESS CHECKING Account Number: I
Balance Summary
Beginning Balance as of 05/01/26 $38,257.69
+ Deposits and Credits (2) $83,131.00
- Checks Posted (2) $588.56
- Withdrawals and Debits (4) $19,893.26
Ending Balance as of 05/31/26 $100,906.87
Number of Days in Statement Period 31
Low Balance $20,179.60
Average Balance $46,745.53
\Average Collected Balance $46,738 )

* Indicates a break in check sequence
R-Check has been returned

Checks Posted

Date Checki# Amount | Date Check# Amount
May 11 1184 $228.56 | May 07 1185 $360.00

Less Paper. More Convenience.

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

Fdic (=1

9568 0309870 0001-0003 W18493REG05302603480 10 L 70971



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

9568 0309871 0000-0003 W18493REG05302603480 10 L 70971



LICENSED TUGMEN'S AND PILOTS'
Account Number:
Statement Date:
Page :

SRUNITED
« BANK

05/31/2026
20of3

0000000000000000 £000-2000 Z2.860€0 1260

Date Description Withdrawals
May 01 ACH DEBIT -$430.58
IRS USATAXPYMT 260501 | L CENSED
TUGMANS & PIL
May 01 ACH DEBIT -$17,058.95
LICENSED TUGMENS TUG PENS 260501 LICENSED
TUGMENS
May 07 CHECK 1185 -$360.00
May 11 CHECK 1184 -$228.56
May 21 MAINTENANCE FEE -$109.17
ANALYSIS ACTIVITY FOR 04/26
May 27 ACH DEBIT -$2,294.56
LICENSED TUGMENS BEACON 260527 I
L LICENSED TUGMENS )

Date
May 20
May 22

Description

ACH DEPOSIT

REMOTE CAPTURE DEP

PBG1 TREAS 310 MisC PAY RMR*IN' I

TUGMEN & PILOTS\

Deposits
$231.00
$82,900.00

Balance By Date

Date Balance | Date Balance | Date Balance

Apr 30 $38,257.69 | May 11 $20,179.60 | May 22 $103,201.43

May 01 $20,768.16 | May 20 $20,410.60 | May 27 $100,906.87
(May 07 $20,408.16 | May 21 $20,301.43 )

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned Item Fees $0.00 $0.00

s

-

9568 0309872 0002-0003 W18493REG05302603480 10 L 70971
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UNITED
BANK

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:

05/31/2026

Y

Page : 30f3
1184 3 1185
[JUNITED i UNITED
Licensed Tugmens' & Pilot’s Pension Fund ~ BANK o= i Licensed Tugmens’ & Pilot’s Pension Fund @ BANK o=
i B o0 68:444/560 51112026 I i B Y S50 66-444/560 51412026 {
5 5
- THE . -
| oo N go2se % [ 3 S —— $3000 §
Two Hundred Twenty-Eight and 56/100° § | Three Hundred Sixty and 00/100 DOLLARS 5
Larry Magarik, Esq.
5] 512 Rugby Road 8
Brooklyn, NY 11226 =7
7 g oo,
weno e
E MEmo 3/29/2026-4/28/2026 4 - =S U
RIS wooooiaee woseoouees: o woooosase woseoonntss ool R

05/11/2026 #1184

$228.56

05/07/2026 #1185

$360.00

9568 0309873 0003-0003 W18493REG05302603480 10 L 70971
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el

Account Number:

II U N ITE D State.ment Date: Om
- BAN K Page: 10f3

United Processing Center
P.O. Box 393
Charleston, WV 25322-0393

11883 W18493REG07012620083 11 000000000 112518 004 Customer Care Information

LICENSED TUGMEN'S AND PILOTS' Fliens: 800.527.3062
wrgy:  PENSION PLAN )
=it 20000 HORIZON WAY SUITE 600 E Mailing Address: P.O. Box 393
: MOUNT LAUREL NJ 08054-4321 Charleston, WV 25322-0393

Visit Us Online: BankWithUnited.com

AN O-E

e
.

Important Message

We've updated both the United Bank Consumer and Business Terms and Conditions, with changes effective
September 1, 2026. Here are a few of the most significant changes:

* Account Security and Fraud Prevention: We added new terms that allow for quicker action if we detect potentially
unauthorized or fraudulent transactions.

« Communications and Alerts: We updated how we can communicate with you about your account, including automated
fraud and security alerts.

» Dispute Resolution and Arbitration: We updated the dispute resolution process to require that we attempt to resolve
disputes informally before initiating arbitration or a lawsuit.

Read the updated agreement at BankWithUnited.com/terms. You may request a paper copy of the updated terms by calling
Customer Care at 800.327.9862.

e

I S

ANALYZED BUSINESS CHECKING Account Number:

Balance Summary

Beginning Balance as of 06/01/26 $100,906.87

+ Deposits and Credits (0) $0.00

- Checks Posted (3) $1,953.56

- Withdrawals and Debits (4) $19,893.60

Ending Balance as of 06/30/26 $79,059.71

Number of Days in Statement Period 30

Low Balance $79,059.71

Average Balance $79,460.49
(Average Collected Balance $79,460)

11883 0459448 0001-0003 W18493REG07012620083 11 L 112518



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

11883 0459449 0000-0003 W18493REG07012620083 11 L 112518



0000000000000000 £000-2000 056510 8LSCL

UNITED
BANK

Checks Posted

Date
Jun 05

Checki#
1187

Date
\Jun 05

Checki#
1186

Amount
$1,275.00

Account Number:
Statement Date:
Page :

LICENSED TUGMEN'S AND PILOTS'

06/30/2026
20of3

* Indicates a break in check sequence

Amount
$228.56

R-Check has been returned

Date
Jun 09

Checki#
1188

Amount
$450.00 )

ANALYSIS ACTIVITY FOR 05/26

Vs

Date Description

Jun 01 ACH DEBIT
IRS USATAXPYMT 260601 I L CENSED
TUGMANS & PIL

Jun 01 ACH DEBIT
LICENSED TUGMENS BEACON 260601 [N
LICENSED TUGMENS

Jun 01 ACH DEBIT
LICENSED TUGMENS TUG PENS 260601 LICENSED
TUGMENS

Jun 05 CHECK 1186

Jun 05 CHECK 1187

Jun09 CHECK 1188

Jun 23 MAINTENANCE FEE

Withdrawals
-$430.58

-$2,294 .56

-$17,058.95

-$1,275.00
-$228.56
-$450.00
-$109.51

A\

Balance By Date

Date Balance | Date Balance | Date Balance
May 31 $100,906.87 | Jun 05 $79,619.22 | Jun 23 $79,059.71
WJun 01 $81,122.78 | Jun 09 $79,169.22 )

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned ltem Fees $0.00 $0.00

-

.

IR

11883 0459450 0002-0003 W18493REG07012620083 11 L 112518
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I U N ITE D Account NII;:'C‘)bE::?ED TUGMEN'S AND PILOTS'

- BANK g:agt:r:nent Date: 06/30%22]‘22

Check Images for Account | IIlIEIzIzGzE

oA

gby
Brooklyn, NY 11226

MEMO

e

o

e 1187 2 1188
4 [1UNITED Nl UNITED
h Licensed Tugmens’ & Pilot's Pension Fund ~ BANK =D Licensed Tugmens’ & Pilot’s Pension Fund = BANK =
] 20000 Horzon Mo Shas” 68:444/560 61112026 q | B o Y Caa 68-444/560 6/1/2026 4
| i i
PAY TO THE _ - PAY TO THE “ *n

h ORDER OF $ 22856 5 _ORDER OF « Larry Magarik, Esq. & *450.00 4
li Two Hundred Twenty-Eight and 56/100° DOLLARS § Four Hundred Fifty and 00/100 DOLLARS %
il
1 Larry Magarik, Esq.

3] 512 Rugby Road a

"*000D 4 kBB ROSEODLLL 5T

*000O & 487w 10SEO0OLLLSK

06/05/2026 #1187 $228.56 06/09/2026 #1188 $450.00

oy —— o i T 11886
I UNITED
Licensed Tugmens’ & Pilot’s Pension Fund w BANK

L R S35 68-444/560 5/26/2026 4
H
i

v TO THE Y .
N Em OfF  Asher, Gittler & D'Alba, LTD. ¢°*1.275.00 i
One Thousand Two Hundred Seventy-Five and 00/100 DOLLARS §
R |

Asher, Gittle & D'Alba, LTD.
200 West Jackson Boulevard
Suite 720

Chicago, IL 60606

B s

Vit 48187-Prof, Sves, thru 03/31/2026 =° . °>° . °

#0000 & i8E" 1NOS5B00LLL S

06/05/2026 #1186 $1,275.00

11883 0459451 0003-0003 W18493REG07012620083 11 L 112518
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UNITED
| w BANK

Unlted Processing Center
P.O. Box 393
Charleston, WV 25322-0393

6001 W18493REG03012503212 10 000000000 69535 004
RV LICENSED TUGMEN'S AND PILOTS'
i PENSION PLAN

20000 HORIZON WAY SUITE 600
MOUNT LAUREL NJ 08054-4321

ANALYZED BUSINESS CHECKING

Account Number:
Statement Date: 02/28/2025
Page: 10f3

Customer Care Information

800.327.9862

P.O. Box 393
Charleston, WV 25322-0393

BankWithUnited.com

A NOE

Account Number:

Balance Summary

Beginning Balance as of 02/01/25 $62,478.30

+ Deposits and Credits (1) $71,000.00

- Checks Posted (4) $3,395.56

- Withdrawals and Debits (3) $19,702.99

Ending Balance as of 02/28/25 $110,379.75

Number of Days in Statement Period 28

Low Balance $40,408.31

Average Balance $54,792.87
\Average Collected Balance $54,792 )

Checks Posted

* Indicates a break in check sequence
R-Check has been returned

Date Checki# Amount | Date Checki# Amount | Date Check# Amount
Feb 27 1134 $228.56 | Feb 04 1136 $2,142.00 | Feb 27 1137 $800.00
Feb 10 1135 $225.00

Less Paper. More Convenience.

Simplify your life by signing up online for eStatement and
eNotices —they're fast, convenient and completely secure.

Scan the QR code to sign up for free eStatements today
through Online Banking or the Bank With United app.

6001 0298173 0001-0003 W18493REG03012503212 10 L 69535



THIS FORM IS PROVIDED TO HELP YOU BALANCE YOUR BANK STATEMENT

CHECKS OUTSTANDING—NOT CHARGED TO ACCOUNT

No. $ No. $ BANK BALANCE SHOWN IN
THIS STATEMENT $
ADD DEPOSITS NOT CREDITED
IN THIS STATEMENT + 9
TOTAL $
Total Checks _’SUBTRACT
Outstanding $ CHECKS OUTSTANDING -3
The balance should agree with your checkbook balance after deducting any
service charge and adding any interest earned shown on this statement. BALANCE $

In case of errors or questions about your electronic transfers.

Write us at:

United Processing Center
500 Virginia Street, East
P. O. Box 393
Charleston, WV 25322-0393

Call: 800.327.9862

Email us through the “Contact Us” link on our website: www.BankWithUnited.com

Electronic Fund Transfers (Consumer Accounts Only)
In case of errors or questions about your electronic fund transfers, if you think your statement or receipt is wrong or if you
need more information about a transfer listed on a statement or receipt, please contact us as soon as possible by visiting
your nearest United Bank branch or by calling 800-327-9862. We must hear from you no later than 60 days after we sent
the FIRST statement on which the problem or error appeared. You must:

1. Tell us your name and account number;

2. Describe the error or the transfer about which you are unsure, and explain as clearly as you can why you believe

there is an error or why you need more information; and
3. Tell us the dollar amount of the suspected error.

If you tell us orally, we may require that you send us your complaint or question in writing within 10 business days. After we
hear from you, we will determine whether an error occurred within 10 business days (5 business days for United Check Card
point-of-sale transactions and 20 business days if the transfer in question occurred within 30 days of your initial deposit to
that account, i.e., a “new” account) and will correct any error promptly.

If we need more time, we may take up to 45 days (90 days if the transfer involved a new account, a point-of-sale transaction,
or foreign-initiated transfer) to investigate your complaint or question. If we decide to do this we will recredit your account for
the amount you think is in error, minus a maximum of $50, so that you have use of the funds during our investigation. If we
ask you to put your complaint in writing and we do not receive it within 10 business days, we may not credit your account.
We will tell you the results within 3 business days after completing our investigation. If we decide that there was no error or
that the error occurred in a manner or amount different than you originally described, we will send you a written explanation.
You may ask for copies of the documents that we used in our investigation.

If you think your statement shows transfers that you did not make, tell us as soon as possible. If you do not inform us within
60 days after the statement was mailed or made available to you, you may not get back any money you lost after 60 days.
This will occur if we can prove that we could have stopped the transaction(s) with proper notification from you within the
60 days.

EQUALHOUSING
LENDER

Member FDIC

6001 0298174 0000-0003 W18493REG03012503212 10 L 69535
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U N ITE D Account NII;:'C‘)bE::?ED TUGMEN'S AND PILOTS'

B AN K |f:ﬂagt:r:nent Date: 02/28/2221‘22

-

Date Description Withdrawals
Feb 03 ACH DEBIT -$495.58
IRS USATAXPYMT 250203 | L CENSED
TUGMANS & PIL
Feb 03 ACH DEBIT -$19,098.09
LICENSED TUGMENS TUG PENS 250203 LICENSED
TUGMENS
Feb04 CHECK 1136 -$2,142.00
Feb10 CHECK 1135 -$225.00
Feb21 MAINTENANCE FEE -$109.32
ANALYSIS ACTIVITY FOR 01/25
Feb27 CHECK 1134 -$228.56
(Feb27 CHECK 1137 -$800.00 )
Date Description Deposits
Feb24 ACH DEPOSIT $71,000.00
PBG1 TREAS 310 Misc PAY RMR*IN'|
TUGMEN & PILOTS\

.

Balance By Date

Date Balance | Date Balance | Date Balance

Jan 31 $62,478.30 | Feb 10 $40,517.63 | Feb 24 $111,408.31

Feb 03 $42,884.63 | Feb 21 $40,408.31 | Feb 27 $110,379.75
\Feb 04 $40,742.63 )

Overdraft\Return Item Fees

Fee Tvbe Total For Total

yp This Period Year-To-Date
Total Overdraft Fees $0.00 $0.00
Total Returned Item Fees $0.00 $0.00

s

-

6001 0298175 0002-0003 W18493REG03012503212 10 L 69535
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SFUNITED
« BANK

LICENSED TUGMEN'S AND PILOTS'

Account Number:
Statement Date:
Page :

Check Images for Account_

02/28/2025
30f3

Licensed Tugmens' & Pilot's Pension Fund
on Way, STC 600
o Lol 0} 0354

\
Pe—
! ORDEROF

1134
[IUNITED
<7 BANK =
68-444/560 2/312025
$°228.56

Two Hundred Twenty-Eight and 56/100

DOLLARS

Secuny oansen Do o back

Licensed Tugmens’ & Pilot’s Pension Fund
20000 Honzon Way. STE 600
Mount Laurel, NJ 08054

e Ge=  Beacon Administration

Two Thousand One Hundred Forty-Two and 00/100°

UNITED
u BANK

68-444/560

1136
21312025 b
B
H
$ »2,142.00 F
DoLLaRs £

Beacon Administration

T 5]
] a
femm & lnee s
[ AUTAON 263 " )
¢ “Ssame - A MEMO 2502 Adrmin |
#0000 a3L* OSE00LLL G ool o u-uauunagn- 105E00LLL S RSN
02/27/2025 #1134 $228.56 02/04/2025 #1136 $2,142.00
]T i 1135 1137
UNITED I UNITED
| Licensed Tugmens' & Pilot’s Pension Fund @ BANK Licensed Tugmens’ & Pilot’s Pension Fund = BANK e
! Rttt g 68:444/560 21312025 1 oot e 0 oaosa o8-a44/560 211812025 ¥
5 5
i
1 ro% Eg 101;5 Larry Magarik, Esq, $ *225.00 3 S‘;VDE‘," g’;‘ Union Insurance Group ¢ "800.00 %
] Two Hundred Twenty-Five and 00/100 DOLLARS E Eight Hundred and 00/100 oLLaks %
i ik Esq. | Bank of Labor
: 3 Ry Road © ) all|! Dvon Inburance Group . ; 8
| Brooklyn, NY 11226 lg/s i P.0. Box 171012 e /
i Y Y, i Kansas City, KS 66117 ¢
i Memo JW‘N"’Q;—*—WN 4 i Memo G
&) 1212612024  01/29/2025 L = - Inv# 20076-Cyber-4/1/25-4/12026 [ S—

#0000 3435 1OSEO0LLL S

"0000& k37" 1XOSEOOLLLGI

S =

02/10/2025 #1135

$225.00

02/27/2025 #1137

$800.00

6001 0298176 0003-0003 W18493REG03012503212 10 L 69535




INTERNAL REVENUE SERVICE DEPARTMENT OF THE TREASURY
P. O. BOX 2508
CINCINNATI, OH 45201

Employer Identification Number:

Date: 36-6506944
AUG 21 2018 DL
17007034075035
BOARD OF TRUSTEES OF THE LICENSE Person to Contact:
TUGMENS AND PILOTS PENSION PLAN PATRICE THOMPSON io# [N
2111 WEST LINCOLN HIGHWAY Contact Telephone Number:
MERRILLVILLE, IN 46410 (404) 338-8191

Plan Name:

LICENSED TUGMEN AND PILOTS PENSION
PLAN

Plan Number: 001

Dear Applicant:

Based on the information you provided, we are issuing this favorable
determination letter for your plan listed above. However, our favorable
determination only applies to the status of your plan under the Internal
Revenue Code and is not a determination on the effect of other federal or local
statutes. To use this letter as proof of the plan's status, you must keep this
letter, the application forms, and all correspondence with us about your
application.

Your determination letter does not apply to any qualification changes that
become effective, any guidance issued, or any statutes enacted after the dates
specified in the Cumulative List of Changes in Plan Requirements (the
Cumulative List) for the cycle you submitted your application under, unless the
new item was identified in the Cumulative List.

Your plan's continued qualification in its present form will depend on its
effect in operation (Section 1.401-1(b) (3) of the Income Tax Regulations). We
may review the status of the plan in operation periodically.

You can find more information on favorable determination letters in Publication
794, Favorable Determination Letter, including:

The significance and scope of reliance on this letter,

The effect of any elective determination request in your application
materials,

The reporting requirements for qualified plans, and

Examples of the effect of a plan's operation on its qualified status.

You can get a copy of Publication 794 by visiting our website at
www.irs.gov/formspubs or by calling 1-800-TAX-FORM (1-800-829-3676) to request

a copy.

This determination letter applies to the amendments dated on
December 08, 2014.

You can't rely on this letter after the end of the plan's first five-year

Letter 5274



BOARD OF TRUSTEES OF THE LICENSE

remedial amendment cycle that ends more than 12 months after we received the
application. This letter expires on January 31, 2020. This letter considered
the 2013 Cumulative List of Changes in Plan Qualification Requirements.

If you submitted a Form 2848, Power of Attorney and Declaration of
Representative, or Form 8821, Tax Information Authorization, with your
application and asked us to send your authorized representative or appointee
copies of written communications, we will send a copy of this letter to him or
her.

If you have any questions, you can contact the person listed at the top of this
letter.

Sincerely,

Karen D. Truss
Director, EP Rulings & Agreements

Letter 5274



BOARD OF TRUSTEES OF THE LICENSE

This determination letter does not apply to any portions of the document that
incorporate the terms of an auxiliary agreement (collective bargaining,
reciprocity, or participation agreement), unless you append to the plan
document the exact language of the sections that you incorporated by reference.

This determination letter also applies to the amendments adopted
on 05/26/11, 12/08/10, 09/24/08 & 12/05/07.

Letter 5274



INTERNAL REVENUE SERVICE DEPARTMENT OF THE TREASURY
P. O. BOX 2508
CINCINNATI, OH 45201

JAhl o :iiB Employer Identification Number:
Date: L 36-6506944
DLN:
BOARD OF TRUSTEES LICENSED TUGMENS 17007033132001
AND PILOTS PENSION PLAN Person to Contact:
C/O ASHER GITTLER & DALBA LTD BRIAN R FRAZIER, SR o4 R
BARRY G COLLINS Contact Telephone Number:
200 W JACKSON STE 1900 {513} 263-4693
CHICAGO, IL 60606 Plan Name:
LICENSED TUGMENS AND PILOTS PENSION
PLAN

Plan Number: 001

Dear Applicant:

We have made a favorable determination on the Plan identified above based
on the information you have supplied. Please keep this letter, the application
forms submitted to request this letter and all correspondence with the Internal
Revenue Service regarding your application for a determination letter in your
permanent records. You must retain this information to preserve your reliance
on this letter.

Continued qualification of the plan under its present form will depend
on its effect in operation. See section 1.401-1(b) (3) of the Income Tax
Regulations. We will review the status of the plan in operation periodically.

The enclosed Publication 794 explains the significance and the gcope of
this favorable determination letter based on the determination requests
selected on your application forms. Publication 794 describes the information
that must be retained to have reliance on this favorable determination letter.
The publication also provides examples of the effect of a plan's operation on
its qualified status and discusses the reporting requirements for qualified
Plans. Please read Publication 794.

This letter relates only to the status of Your plan under the Internal
Revenue Code. It is not a determination regarding the effect of other federal
or local statutes.

This determination letter gives no reliance for any qualification change
that becomes effective, any guidance published, or any statutes enacted, after
the issuance of the Cumulative List {unless the item has been identified in the
Cumulative List) for the cycle under which this application was submitted.

This letter may not be relied on after the end of the plan’s first
five-year remedial amendment cycle that ends more than 12 months after the
application was received. This letter expires on January 31, 2015. This letter
considered the 2008 Cumulative List of Changes in Plan Qualification
Requirements,

This determination letter is applicable for the amendment {s8) executed






BOARD OF TRUSTEES LICENSED TUGMENS

on 1/19/11 & 9/24/10.

This determination letter is also applicable for the amendment (s) dated
on 9/26/07 & 9/1/05,

This determination letter is also applicable for the amendment (s) dated on
11/6/02 & 10/6/99.

We have sent a copy of thig letter to your representative as indicated in
the Form 2848 Power of Attorney or appointee as indicated by the Form 8821 Tax
Information Authorization.

If you have questions concerning this matter, please contact the person
whose name and telephone number are shown above.

Sincerely,
/ v} \ ‘) . I ) Y T ey
k (or iliremannd

Andrew E. Zuckerman
Director, EP Rulings & Agreements

Enclosures:
Publication 792

Letter 2002 (DO/C@)






BOARD OF TRUSTEES LICENSED TUGMENS

This determination letter does not provide reliance for any portion(s) of
the document that incorporates the terms of an auxiliary agreement (collective
bargaining, reciprocity and/or participation agreement), unless the exact
language of the section(s) that is being incorporated by reference to the
auxiliary agreement has been appended to the document.

Letter 2002 (DO/CG)






INTERNAL REVENUE SERVICE DEPARTMENT OF THE TREASURY
P. O. BOX 2508

CINCINNATI, OH 45201

Mo ’-jq3 Employer Identification Number:
Date: JAH VoL el 36-6506944
DIN:
BOARD OF TRUSTEES LICENSED TUGMENS 17007033132001
AND PILOTS PENSICN PLAN Person to Contact:
C/O ASHER GITTLER & DALBA LTD BRIAN R FRAZIER, SR o N
BARRY G COLLINS Contact Telephone Number:
200 W JACKSON STE 1900 (513) 263-4693
CHICAGO, IL 60606 Plan Name:
LICENSED TUGMENS AND PILOTS PENSION
PLAN

Plan Number: 001

Dear Applicant:

We have made a favorable determination on the Plan identified above based
on the information you have Bupplied. Pleage keep thie letter, the application
forms submitted to request this letter and all Correspondence with the Internal
Revenue Service regarding your application for a determination letter in your
permanent records. You must retain this information to pbreserve your reliance
on this letter.

Continued qualification of the plan under its bresent form will depend
on its effect in operation. 8ee section 1.401~1(b) (3) of the Income Tax
Regulations. We will review the status of the Plan in operation periodically.

this favorable determination letter based on the determination requests
selected on your application forms. Publication 794 describes the information
that must be retained to bhave reliance on this favorable determination letter.
The publication also provides examples of the effect of a plan's operation on
its qualified status and discusses the reporting requirements for qualified
Plans. Please read Publication 794.

This letter relates only to the status of your plan under the Internal
Revenue Code. It is not a determination regarding the effect of other federal
or local statutes.

that becomes effective, any guidance published, or any statutes enacted, after
the issuance of the Cumulative List (unless the item has been identified in the

Requirements.

This determination letter is applicable for the amendment (s) executed



BOARD OF TRUSTEES LICENSED TUGMENS

on 1/1%/11 & 98/24/10,

This determination letter is also applicable for the amendment (s} dated
on 9/26/07 & 9/1/05.

This determination letter is also applicable for the amendment{s} dated on
11/6/02 & 10/6/93.

We have sent a copy of this letter to your representative as indicated in

the Form 2848 Power of Attorney or appointee as indicated by the Form 8821 Tax
Information Authorization.

If you have questions concerning this matter, please contact the person
whose name and telephone number are shown above.

Sincerely,

(SR TN b ' wge

o P

Andrew E. Zuckerman
Director, EP Rulings & Agreements

Enclosures:
Publication 794

Letter 2002 (DO/CQ)
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This determination letter does not provide reliance for any portion{s) of
the document that incorporates the terms of an auxiliary agreement (collective
bargaining, reciprocity and/or participation agreement), unless the exact
language of the section(s) that is being incorporated by reference to the
auxiliary agreement has been appended to the document.

Letter 2002 (DO/CG)






To: John McKevitt
From: Pam Dixon

Subject: Licensed Tugmen & Pilot’s Pension Fund-SFA Request

John,
Per your request we have attached:

A) A copy of the unaudited, cash basis financial statements from the most recent
Trustee Meeting.

B) A copy of the PBI report for the period 1/1/26-6/25/26.
C) Acopy of the most recent Form 5500 (2024)

Please note the Bank Statements were previously sent under separate cover.

Please let us know if you require anything further.



pbi

Account: [l

Report Record Count: 2

Beacon Admin - Licensed Tugmens and Pilots PF - CD

Report Date: 01/01/2026-06/25/2026
Download Date: 06/25/2026
Download User: pdixon@beaconadmin.com

Cliemt SSN |Client Last [etent First [C!iem DOB ’cnem City gl‘a’“::' g;‘"”‘ Group ‘cm‘m Use “Palssw 1palmsr !pm First 19‘51009 PBI DOD [PBICHV zgw Source
ccoxiiimy N ool D e ‘ R E | '_ 08T
x-S I vl N cocic S . -l I I o
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Payment
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K=y BANK United Bank Incoming Wire Instructions
United Customer Account Number (Beneficiary Acct) ol
United Customer Name (Beneficiary Name) Licensed Tugmens' Pilot's Pension Fund
United Customer Address (Beneficiary Address) 20000 Horizon Way

Suite 600

Mount Laurel, NJ 08054

Beneficiary Receiver Bank ABA (routing number) 056004445
Beneficiary Receiver Bank SWIFT BIC UNDEUS42
Beneficiary Receiver Bank Name United Bank
Beneficiary Receiver Bank Address 11185 Fairfax Blvd

Fairfax, VA 22030

For International Wires sent in Foreign Currency

All international wires received in foreign currency will be converted to USD at the current
market rate and deposited in USD to the UB customer's account. Please contact your United
Bank Representative for a list of all acceptable currencies.
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