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Pension Benefit Guaranty Corporation ("PBGC")
1200 K Street, NW
Washington, DC 20005

Submitted electronicallyvia PBGC's e-Filing Portal

Re : Request for Special Financial Assistance by Local 153 Pension Fund

To Whom It May Concern :

On behalf of the Board of Trustees of the Local 153 Pension Fund, please accept this
application for Special Financial Assistance ("SFA") under Section 4262 of the Employee
Retirement Income Security Act of 1974, as amended ("ERISA" ) and §4262 of PBGC's SFA
regulation. This document provides the information requested under Section D of the
"Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial
Assistance". •

olas Galipeau
Union Trustee
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Lloyd Goldenberg
Management Trustee
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I (1 ) Cover Letter and Signatures

The preceding pages provide the cover letter for the application for special financial assistance

("SFA") with required signatures from authorized representatives of the Board of Trustees.

I (2) Plan Sponsor and Authorized Representatives

The following identifies the Local 153 Pension Fund (the "Pension Plan") sponsor and authorized

representatives, as well as their contact information.

Plan Sponsor Board of Trustees
Local 153 Pension Fund
42 Broadway, Suite 1201
New York, NY 10004-1611
E-mail : marshallandmoss@opeiu-tristate.org
Phone: (212) 741 -8259

Legal Counsel David M. Fusco
Fusco Gallagher & Porcaro LLP
812 Huron Road East, Suite 690
Cleveland, OH 44115
Email : dfusco@fgplaborlaw.com
Phone: (216) 774-3005

Enrolled Actuary Frank Santasiero, FSA, FCA, EA, MAAA
Vice President and Actuary
Segal
66 Hudson Blvd E
New York, NY 10001 -2192
Email : fsantasiero@segalco.com
Phone: 212.251.5000

I (3) Eligibility for SFA

The Pension Plan is eligible for SFA because it has been certified by its actuary to be in critical and

declining status for plan year beginning January 1, 2020.

I (4) Priority Status

The Pension Plan is not in any priority group.
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(5) Narrative Descriptionof Development of Assumed Future
Contributions and Withdrawal Liability

Background

The Fund's contributing employers are in a variety of industries, but the participants are primarily
engaged in office and clerical work. Participating employers have experienced employment declines
in recent years. In addition, there have been significant withdrawals from the Plan over the past 10

years. The Pension Plan has experienced declines in total weeks worked of 43% from 2014 to 2023.

The Board of Trustees of the Pension Plan expects no new employers will begin participating in the
Pension Plan.

Projected Contributions

In this Special Financial Assistance (SFA) application, based on the historical declines in CBUs for

employers in the plan as of the measurement date of 3.4% per year (as illustrated in Exhibit B ) ,
the

Board believes that the most reasonable assumption is to reflect the actual weeks worked in 2022 of
85,155 for 2022 and then decline by 3% per year for the first 10 years after 2022, and 1 )̀/0 per year
thereafter through 2051. This follows the "generally acceptable assumption change" of PBGC's

guidance on Special Financial Assistance Assumptions. Projected contribution rates are based on the
various contribution rates negotiated by each employer in bargaining agreements in effect prior to

July 9, 2021. The average contribution rate varies each year based on an open group forecast of
future active participants, their negotiated benefit levels and corresponding contribution rates as
indicated in the chart that follows.

Projected Contributions from 2020 Status Certification

The 2020 Status Certification projected declines in the number of active participant and CBUs by 2%

per year through the year of insolvency, and weekly contribution rates are assumed to increase in

accordance with the Rehabilitation Plan. The following exhibit details the projected contributions for
the solvency projection in the 2020 status certification, from the 2020 plan year through the 2028 plan

year (the full plan year prior to the projected insolvency) .

Average Weekly
Active Total Covered Contribution Total

Plan Year Participants Weeks (CBUs) Rate Contributions

2020 2,126 110,552 $63.82 $7,054,880

2021 2,083 108,316 65.99 7,148,160

2022 2,041 106,132 67.97 7,214,151

2023 2,001 104,052 70.01 7,284,949

2024 1,961 101,972 72.11 7,353,503

2025 1,921 99,892 74.28 7,419,613

Segal



Local 153 Pension Fund
Application for Special Financial Assistance

I
Section D : Plan Statements

EIN 13-2864289

Average Weekly
Active Total Covered Contribution Total

Plan Year Participants Weeks (CBUs) Rate Contributions

2026 1,883 97,916 76.50 7,491,028

2027 1,845 95,940 78.80 7,560,051

2028 1,808 94,016 81.16 7,630,693

Projected Contributions for Calculation of SFA Amount

The following exhibit details the projected contributions in the calculation of the SFA amount for the
first 10 years. This complete projection appears in Section C, template 8 of the application.

Average
Weekly

Active Total Covered Contribution Total
Plan Year Participants Hours (CBUs ) Rate Contributions

2023 1,588 82,600 $69.2506 $5,720,124

2024 1,541 80,122 $69.2878 $5,551,498

2025 1,495 77,719 $69.1994 $5,378,085

2026 1,450 75,387 $69.2472 $5,220,345

2027 1,406 73,125 $69.2664 $5,065,141

2028 1,364 70,932 $69.1991 $4,908,413

2029 1,323 68,804 $69.2635 $4,765,594

2030 1,283 66,740 $69.3968 $4,631,517

2031 1,245 64,737 $69.5581 $4,503,018

2032 1,208 62,795 $69.3024 $4,351,865

Withdrawal Liability
For the 2020 status certification it was assumed that any withdrawn employer would continue to make
withdrawal liability payments as required by the payment schedule.

In determining the amount of SFA requested, based on historical withdrawal liability payment
information, the Board of Trustees have assumed that withdrawn employers as of the measurement
date will continue to make the required withdrawal liability payments in the future, in accordance with
their payment schedules.

There have been 2 withdrawals during 2021, after the 2020 status certification prior to the
measurement date. For these two employers, one settled their remaining withdrawal liability as of the
measurement date, the other owed zero due to de minimis deductible. No further withdrawal liability
payments are due as of the measurement date. Since these withdrawals occurred after the census
data date, participants for these employers are removed from the active file and included as inactive
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vested participants for the SFA projections. This change was reflected in the change in CBU

assumption.

After the measurement date, there were 2 withdrawals of small employers in 2024. Since these

employers represent 2.4% of the 2022 CBUs for remaining employers as of the measurement date,
these withdrawals have not been reflected for SFA purposes due to not being significant.

The assumption for future withdrawal liability payments from employers who are currently contributing
to the Plan is zero ($0 ) . This is consistent with the 2020 status certification, and the assumption that
there will not be any withdrawals in the future.

I (6 ) a. Assumptions for SFA Eligibility
The assumptions used to determine SFA eligibility under §4262.3(a ) ( 1 ) are not different from the

assumptions used in the most recent actuarial certification of plan status completed before January 1,
2021

I (6 ) b. Changes to Assumptions for SFA Amount
The following are descriptions of the actuarial assumptions used to determine the amount of SFA that
are different than those used in the most recent status certification completed before January 1, 2021,
in other words, for the plan year beginning January 1, 2020 (the "2020 Status Certification") .

As described below, the following assumptions were changed from the 2020 Status Certification:

• The following were included in the baseline:

o Mortality rates
o New entrant profile
o Contribution rates
o Withdrawal liability payments for withdrawn employers

• Inclusion of previously excluded inactive vested participants
• Contribution base units
• Administrative expenses

Interest rates were determined in accordance with §4262.4(e )( 1 ) and (2 ) .

All other assumptions are the same as used in the 2020 Status Certification.

Administrative Expenses

Prior Assumed annual administrative expenses of $1,250,000 for 2019 were
Assumption assumed to increase by 2.5% per year until insolvency.

Reason Original The prior assumption did not address years after the original projected
Assumption is insolvency in 2029 and is not reasonable for the long -term projection
Not Reasonable through the SFA projection period.

Segal



Local 153 Pension Fund
Application for Special Financial Assistance

I
Section D : Plan Statements

EIN 13-2864289

Baseline SFA Annual expenses of $1,379,766 for 2023 are assumed to increase 2.5%
Assumption per year, plus an adjustment for the PBGC premium increase to $52 in

2031. Note that $1,379,766 is equal to $1,250,000 for 2019 with four
years of 2.5% increases to 2023. The projected expenses were limited
to 12% of expected benefit payments. PBGC premiums for each year
are based on the projected total participant count on an open group
basis.

Reason The updated assumption is reasonable as it extends through December
Baseline SFA 31, 2051, the end of the SFA projection period. However, it does not
Assumption is reflect recent plan experience for plan expenses since 2019. Therefore,
Not Reasonable it is not reasonable to assume administrative expense to continue at the

projected levels from the pre -2021 certification of plan status for
purposes of determining SFA.

SFA Annual expenses are assumed based on actual expenses in 2022, net
Assumption of one-time expenses, increased with inflation. This amounts to

$1,290,370 in 2022 increased by 2.5% per year, plus an adjustment for
the PBGC premium increase to $52 in 2031.

The adjustment for the PBGC premiums was determined based on the
total number of participants assumed to be in the plan in 2031, times the
expected increase in premiums in 2031, based on 2.5% inflation on the
current PBGC premium rate.

Additional one-time expenses were assumed for the completion of this
SFA application as follows :

• $15,961 in 2023
• $6,988 in 2024
• $155,000 in 2025

The projected expenses were limited to 12% of expected benefit
payments. PBGC premiums for each year are based on the projected
total participant count on an open group basis.

Reason SFA The updated assumption reflects recent changes to plan administrative
Assumption is expenses, maintains the 2.5% inflation assumption from the pre -2021
Reasonable certification, reflects one-time expenses, and reflects known increase in

PBGC premiums, and is therefore reasonable for determining the
amount of SFA.

Mortality

Prior Non -annuitant : RP-2006 Blue Collar Employee Mortality Table with
Assumption generational projection using Scale MP -2018.

Segal



Local 153 Pension Fund
Application for Special Financial Assistance

I
Section D : Plan Statements

El N 13-2864289

Healthy annuitant : RP-2006 Blue Collar Healthy Annuitant Mortality
Table with generational projection using Scale MP -2018.

Disabled annuitant : RP -2006 Disabled Annuitant Mortality Table with
generational projection using Scale MP -2018.

Reason Original The prior assumption is outdated and no longer reasonable for
Assumption is determining the amount of SFA.
Not Reasonable

SFA The mortality assumption to determine the SFA amount was updated to
Assumption the following :

Non -annuitant : Pri-2012 Amount Weighted Blue Collar Employee
Mortality Table projected generationally from 2012 with Scale MP -2021

Retiree: Pri-2012 Amount Weighted Blue Collar Retiree Mortality Table
projected generationally from 2012 with Scale MP -2021

Disabled lives : Pri-2012 Amount Weighted Disabled Retiree Mortality
Table projected generationally from 2012 with Scale MP -2021

Contingent Survivor : Pri-2012 Amount Weighted Blue Collar Contingent
Survivor Mortality Table projected generationally from 2012 with Scale
MP -2021

Reason SFA The updated assumption uses recent published tables, and recent
Assumption is mortality improvement scale and is therefore reasonable in determining
Reasonable the amount of SFA. This assumption was implemented according to

Paragraphs B and C of Section III, "Acceptable Assumption Changes" of
PBGC's SFA Assumptions Guidance under the Interim Final Rule.
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New Entrant Profile

Prior Assumption The 2020 status certification assumed a new entrant profile with a

gender mix of 75% female and 25% male with the following age
breakdown:

Age Percent

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Reason Original The prior new entrant assumption is not reasonable for determining
Assumption is Not the amount of SFA because it is outdated and does not reflect new
Reasonable entrants in the most recent five years as of the census data date.

SFA Assumption The new entrant profile assumption is based on the characteristics of
new entrants and rehires to the Pension Plan in the five plan years
preceding the Pension Plan's SFA participant census data date of
January 1, 2021 ( reflecting all new entrants and rehires in those five
plan years rather than only those remaining in service) ,

with five-year
age bands. Note, the new entrants from the two employers that
withdrew during 2021 were excluded.

For new entrants (excluding rehires that were previously vested) in
the five-year period, the average pension credits was 1.4. New
entrants are assumed to enter with 1.4 pension credits and one year
of vesting service.

The new entrant profile, and experience analysis of new entrants and
rehires for each of the five plan years preceding the Pension Plan's
SFA participant census date is detailed in the Exhibit A below.

Reason SFA The updated assumption is reasonable for determining the amount of
Assumption is SFA since it reflects data from the most recent five years. The
Reasonable assumption is also consistent with Paragraph D, "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.
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Contribution Rates

Prior Assumption The solvency projection in the 2020 Status Certification projected
contributions based on the various negotiated contribution rates by
each employer and assumes increases in accordance with the
Rehabilitation Plan through 2029.

Reason Original The prior assumption is no longer reasonable for determining the
Assumption is Not amount of SFA because it did not address years after the original
Reasonable projected insolvency in 2029 and assumed contribution rate

increases required in the Rehabilitation Plan that are not yet
negotiated.

SFA Assumption Projected contributions are based on the various contribution rates
negotiated by each employer in bargaining agreements in effect prior
to July 9, 2021. The average contribution rate varies each year
based on an open group forecast of future active participants, their
negotiated benefit levels and corresponding contribution rates. The
average contribution rate over the projection period through 2051 is
assumed to range from $68.56 to $69.56 per hour, as detailed in

Template 8.

Reason SFA The updated assumption is consistent with §4262.4 of the final rule
Assumption is and Paragraph E, "Proposed change to contribution rate assumption"
Reasonable of Section III, Acceptable Assumption Changes of PBGC's guidance

on Special Financial Assistance Assumptions. The updated
assumption is extended through December 31, 2051, the end of the
SFA projection period, reflecting the average contribution rate of the
projected future active participants, based on an open group forecast
and the new entrant profile noted above. For these reasons, the
updated assumption is therefore reasonable for determining the
amount of SFA.
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Contribution Base Units (CBUs )

Prior The 2020 Status Certification assumed that 110,552 total weeks for
Assumption 2020 would decline by 2% each year until insolvency.

Reason Prior The prior assumption did not address years after the original projected
Assumption is insolvency in 2029 and is not reasonable for the long -term projection
Not Reasonable through the SFA projection period.

Baseline SFA The baseline SFA assumption is a continuation of the 2020 status
Assumption certification assuming that 104,052 total weeks in 2023 ( 110,552 total

weeks for 2020 declined by 2% per year for 3 years) would decline by
2% each year through 2028 (the full plan year prior to insolvency in the
2020 status certification) and remain at 94,016 for 2028 and each year
thereafter.

Reason The baseline SFA assumption is not reasonable for the calculation of
Baseline SFA SFA, since actual historical contraction has been higher than 2%

Assumption is previously assumed, and weeks for 2022 were lower than projected in
Not Reasonable the 2020 Status Certification.

SFA Actual CBUs of 85,155 weeks for 2022, declining by 3% for 10 years,
Assumption 1% thereafter. Since the withdrawal of two employers during 2021 is

excluded from 2022 CBUs, the withdrawal of these two employers is
reflected.

Reason SFA The SFA assumption is reasonable for determining the amount of SFA
Assumption is because it extends through December 31, 2051, the end of the SFA
Reasonable projection period. This assumption is reasonable since it reflects the

most recent CBUs prior to the measurement date, and further reflects
future declines in CBUs, based on historical CBUs declines for
employers in the Plan as of the measurement date and reflects the
withdrawal of two employers during 2021. This assumption change is in
accordance with Paragraph A of Section IV, "Generally acceptable
assumption changes" of PBGC's guidance on Special Financial
Assistance Assumptions. The detailed narrative supporting the change
to the CBU assumption is included in Item 5 above, and the details of
the 10-year history is provided in Exhibit B below.
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Withdrawal Liability Payments for Withdrawn Employers

Prior The 2020 status certification assumed that withdrawn employers
Assumption deemed to have collectible withdrawal liability at that time would make

all remaining withdrawal liability payments required for the duration of
their payment schedules. The table in the 2020 status certification shows
the 2020 status certification assumption for years 2023 through 2029.

Reason Prior The prior assumption did not address years after the original projected
Assumption is insolvency in 2029 and is therefore not deemed reasonable for the long -

Not Reasonable term projection through the SFA projection period. The prior assumption
was also based on withdrawals as of that date and did not reflect any
settlements or new withdrawals since that time.

SFA Assumption Withdrawn employers are expected to continue to pay their withdrawal
liability as of the SFA measurement date and are assumed to make all

remaining withdrawal liability payments required for the duration of their
payment schedules, including years beyond 2029.

Reason SFA The updated assumption is reasonable for determining the amount of
Assumption is SFA because it extends through December 31, 2051, the end of the SFA
Reasonable projection period. It is also reasonable for this purpose because it

reflects any and settlements that occurred up to the SFA measurement
date.

The assumption is included in the Baseline projection as it is deemed
similar in nature to the CBU assumption extension and the contribution
rate assumption described in Paragraphs A and E, "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. Therefore, this
assumption is reasonable for calculation SFA in the baseline.

"Missing" Terminated Vested Participants

Prior The 2020 Status Certification excluded 99% of the inactive vested
Assumption participants who were older than age 71 as of January 1, 2019.

Actuarial increases from Normal Retirement Age (NRA) until age 75
were applied to inactive vested participants.

Reason Original The prior assumption was appropriate for a short-term cash flow
Assumption is projection for the 2020 status certification. It is no longer reasonable for
Not Reasonable determining the amount of SFA, which is based on a cash flow

projection through December 31, 2051.

SFA Assumption Inactive vested participants who are age 85 and younger as of the SFA
measurement date and not found to be deceased or retired as of the
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measurement date are included. The payments are assumed to begin
immediately. Consistent with Plan procedures, an actuarial increase
from Normal Retirement Age ( NRA) to the participant's required
beginning date (RBD ) was included and a lump sum of payments from
the RBD to the SFA measurement date with interest is assumed to be

payable on the day following the SFA measurement date.

Reason SFA The updated assumption is consistent with Paragraph F, "Proposed
Assumption is change for "missing" terminated vested participants" of Section III,
Reasonable Acceptable Assumption Changes of PBGC's guidance on Special

Financial Assistance Assumptions. The updated assumption reflects
the efforts of the Fund Office to locate these participants per the
Pension Plan procedures. Given these efforts, we expect that those not
confirmed to be deceased who are age 85 and younger as of the
measurement date will eventually be paid the retirement benefits that
are due to them. The updated assumption is also consistent with Plan

procedures for participants commencing benefits after their required
beginning date. For these reasons, the updated assumption is therefore
reasonable for determining the amount of SFA. A list of these
participants is available upon request, to send under secure file
transfer.

Reason SFA The updated assumption is consistent with Paragraph C, "Proposed
Assumption is change to assumptions (other than the SFA interest rate and non -SFA
Reasonable interest rate ) to reflect significant plan experience between the

participant census date and the SFA application date" of Section IV,

"Generally acceptable assumption changes" of PBGC's guidance on

Special Financial Assistance Assumptions.
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Exhibit A
New Entrant Profile

The following new entrant profile is based on the characteristics of new entrants and rehires to the
Pension Fund in the five plan years preceding the Pension Fund's SFA participant census data date
of January 1, 2021 (reflecting all new entrants and rehires in those five plan years rather than only
those remaining in service) , with five-year age bands.

For new entrants (excluding rehires that were previously vested) in the five-year period, the average
pension credits was 1.4. New entrants are assumed to enter with 1.4 pension credits and one year of
vesting service.

Age Bands / Gender:

Age Band Gender Average Average Percent of New
Accrual Contribution Entrants in Age

Rate Rate Band by Gender

20 -24
M $23.24 $60.9406 1.65%

F 23.24 60.9406 4.42%

25-29
M 26.77 70.3274 4.16%
F 26.77 70.3274 11.14%

30 -34
M 24.44 64.5193 3.68%
F 24.44 64.5193 9.85%

M 27.91 73.0308 8.11%
35-39

F 27.91 73.0308 21.73%

M 25.45 67.3075 2.41%
40-44

F 25.45 67.3075 6.44%

45-49
M 22.98 61.0830 2.16%

F 22.98 61.0830 5.80%

M 27.35 69.7269 2.16%
50-54

F 27.35 69.7269 5.80%

55-59
M 23.12 60.2890 1.44%

F 23.12 60.2890 3.87%

60 -65
M 27.60 71.1411 1.41%

F 27.60 71.1411 3.77%

Segal



Local 153 Pension Fund
Application for Special Financial Assistance

I
Section D : Plan Statements

EIN 13-2864289

Exhibit A
New Entrant Plan Experience

Age/Gender:

As of December 31 :

Age Band Gender 2016 2017 2018 2019 2020 Total

Total Count 174 179 159 158 121 791

20 -24
F 7 8 11 3 3 32

M 4 2 4 3 3 16

25 -29
F 22 18 22 18 9 89

M 7 6 6 9 4 32

F 19 17 14 13 13 76
30-34

M 3 12 6 4 6 31

35-39
F 35 29 23 41 31 159

M 18 21 9 15 14 77

F 18 8 8 7 10 51
40 -44

M 2 7 3 2 5 19

45 -49
F 13 11 19 5 3 51

M 1 2 5 2 2 12

F 10 10 11 10 9 50
50-54

M 1 4 4 2 2 13

55-59
F 8 10 3 9 4 34

M 2 1 3 2 0 8

F 4 10 7 11 2 34
60 and above

M 0 3 1 2 1 7

Pension Credit (excluding rehires from inactive vested status) :

As of December 31 : 2016 2017 2018 2019 2020 Total

Count 171 173 154 155 118 771

Average Pension Credit 1.4 1.4 1.3 1.4 1.3 1.4
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Exhibit A
New Entrant Plan Experience (continued )

Accrual Rate :

As of December 31 :

Age Band 2016 2017 2018 2019 2020 Total

20 -24 $22.86 $14.38 $24.32 $19.16 $40.09 $23.24

25 -29 27.72 15.63 28.41 36.73 21.00 26.77

30-34 28.26 21.49 23.23 22.10 27.86 24.44

35-39 34.31 30.13 24.10 27.85 20.67 27.91

40 -44 20.54 23.65 22.91 38.86 27.63 25.45

45 -49 15.19 29.44 21.59 28.96 26.30 22.98

50-54 28.19 17.36 25.23 33.59 35.34 27.35

55-59 15.09 16.96 14.60 36.84 35.15 23.12

60 and over 29.09 25.97 31.21 25.28 33.05 27.60

Contribution Rates Negotiatedas of July 9, 2021 :

As of December 31 :

Age Band 2016 2017 2018 2019 2020 Total

20 -24 $60.3475 $36.6157 $64.7318 $51.4025 $102.6301 $60.9406

25 -29 72.9556 42.2487 74.9645 94.7559 55.5782 70.3274

30 -34 74.1484 57.4301 62.7025 58.1967 71.7593 64.5193

35 -39 88.4622 78.8296 63.5168 73.1007 55.0913 73.0308

40 -44 53.7772 62.8156 62.5907 101.2771 72.9170 67.3075

45-49 40.8130 76.5071 57.9366 77.0316 70.5108 61.0830

50-54 74.8559 46.1352 63.4650 85.8223 85.6041 69.7269

55-59 40.8863 44.5122 39.5464 93.9498 90.7279 60.2890

60 and over 73.2709 67.1865 79.0807 66.2028 85.6646 71.1411
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Exhibit B

Historical CBU experience

The following table reflects the historical CBU experience for employers in the plan as of the SFA
measurement date (December 31, 2022) .

Year Total Weeks* PercentChange

2010 131,160

2011 126,959 -3.2%

2012 122,383 -3.6%

2013 120,392 -1.6%

2014 115,611 -4.0%

2015 113,863 -1.5%

2016 111,248 -2.3%

2017 107,415 -3.4%

2018 102,825 -4.3%

2019 96,445 -6.2%

2020 EXCLUDED COVID PERIOD

2021 EXCLUDED COVID PERIOD

2022 85,155

2023 84,449 -0.8%

2024 (preliminary) 82,255 -2.6%

Average (2010 - 2019) -3.4%

10-Year Average (2012 - 2019, 2022 - 2024) -3.0%

*Note, for employers that contribute based on hours, the hours were converted to weeks based on a 35-hour work week.

Weeks for hourly employers represents .52% of total weeks.
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I (7) Reinstatement of Suspended Benefits

As of the date of the SFA application, the Pension Plan has not suspended benefits under section
305(e ) (9 ) or section 4245(a ) of ERISA and does not intend to do so. Therefore, the Pension Plan
does not anticipate having to reinstate suspended benefits.
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Certification of the Amount of Special Financial Assistance

This is to certify that the requested amount of Special Financial Assistance ("SFA" ) of
$207,237,750 is the amount to which Local 153 Pension Fund ("Plan" ) is entitled under
§4262(j )( 1 ) of ERISA (29 U.S.C. §1432(j ) ( 1 ) ) and §4262.4 of the final rule issued by the
Pension Benefit Guaranty Corporation ("PBGC) (29 C.F.R. §4262.4) .

Base Data

The "base data" used in the calculation of the SFA amount include:

• SFA measurement date of December 31, 2022
• Participant census data as of January 1, 2021
• Non -SFA and SFA interest rates of 5.85% and 3.77% respectively, as prescribed

under §4262.4, paragraphs (e ) ( 1 ) and (e ) (2 ) , respectively.

Census Data

The participant census data used to calculate the SFA amount is the same as the data
used in the actuarial valuation as of January 1, 2021, except that it excludes participants
who were identified as deceased prior to January 1, 2021 by the death audit performed
by the Fund on the valuation data and the subsequent death audit performed by PBGC.
The participant counts from the January 1, 2021 valuation were adjusted as shown in the
attached Exhibit A.

Actuarial Statement

Segal has determined the amount of SFA at the request of the Board of Trustees as part
of the Plan's application for SFA. The calculation of the amount of SFA shown in the
Plan's application for SFA is not applicable for other purposes.

The calculation of the amount of SFA is based on the assumptions and methods used in
the certification of the Plan's status as of January 1, 2020, dated March 30, 2020, modified
as described in Section D, Item 6b of the "Instructions for Filing Requirements for
Multiemployer Plans Applying for Special Financial Assistance." The calculation of the
SFA amount is based on the fair market value of assets as of the SFA measurement date,
as certified by the Board of Trustees, and other relevant information provided by the Plan
Administrator. Segal does not audit the data provided. The accuracy and
comprehensiveness of the data is the responsibility of those supplying the data. To the
extent we can, however, Segal does review the data for reasonableness and consistency.
Based on our limited -scope review of the data, we have no reason to doubt the substantial
accuracy of the information on which we have based the calculation of the SFA amount
and we have no reason to believe there are facts or circumstances that would affect the

validity of these results.

*Segal
1
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Segal does not practice law and, therefore, cannot and does not provide legal advice.
Any statutory interpretation on which these calculations are based reflects Segal's
understanding as an actuarial firm.

I am a member of the American Academy of Actuaries and I meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion herein.
To the best of my knowledge, the information supplied herein is complete and accurate.
Each prescribed assumption for the determination of the amount of SFA was applied in
accordance with applicable law and regulations. In my opinion, all other assumptions are
reasonable taking into account the experience of the plan and reasonable expectations.

FfrkrAt 40,1,TA.,,,Ltp_o

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23 -06798

June 18, 2025

Segal 2
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Exhibit A
Status Reconciliation for Death Audits

Deferred
Active Vested Retiree Beneficiary

January 1, 2021 Valuation Report Counts 1,769 4,080a 4,277 321

IDA Match — Participant removed, no (4 ) (164) (26) (4 )

beneficiary included

Inactivevested participant found to be non- 0 (2) 0 0
vested

Counts for SFA Application [Template 5a] 1,765 3,914 4,251 317

Change to "Missing TVs" participants 0 (70)(b) 0 0
assumption
Two employers withdrawn between census

(28) 20 0 0
and measurement date

Counts for SFA Application [Template 4a] 1,737 3,864 4,251 317

a. The January 1, 2021 Valuation Report and Schedule MB show 3,990 inactive vested participants. The
reason for this discrepancy is the 3,990 count reflects the January 1, 2021 actuarial assumption of
excluded 99% of the participant counts and liabilities for inactive vested participants over age 71. Since
this assumption was changed for the calculations shown in Template 5a, and so that counts are done on
a consistent basis for ease of comparison, we have disregarded this assumption in the table above.

b. Reflects 70 inactive vested participants over age 85 as of measurement date excluded. As part of this
step in the reconciliation, we also changed the valuation assumption that excluded 99% of the liabilities
and participant counts for inactive vested participants with age nearest of 71 and above of the census
date to include 100% of the counts and liabilities for those participants. There are 156 inactive vested
included in the counts for template 4a who were affected by this change.

Segal 3
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Local 153 Pension Fund
Application for Special Financial Assistance I Section E(6) : Fair Market Value Certification
FIN 13-2864289

.11: (6) Fair Market Value Certification

Plan Sponsor Certification

This is a certification by the Board of Trustees of Local 153 Pension Plan ("Plan") to the
accuracy of the amountof the fair market value of assets as of the special financial
assistance ("SFA" ) measurement date specified in the Plan's application for SFA.

The fair market value of assets as of the measurement date (December 31, 2022 ) is
$128,566,020.

Based on the above, I hereby certify the accuracy of the amount of the fair market value
of assets as SFA measurement date, as specified in this application for SFA.

Ni o s lipeau
—Union rustee

• .

- ,
:

_ -
,

-
-

Lloyd Goldenberg 1

Management Trustee



Information to Support Asset Value

The attached audited financial statements were provided by the fund office on an
accrual basis as of December 31, 2022. The net assets available for benefits of
$148,650,946 were adjusted for receivables, and operating lease accounting. The
resulting fair market value of assets used for (SFA) purposes is $128,566,020.

This exhibit shows the adjustments to the net assets available for benefits reported on
the Plan's financial statements to arrive at the fair market value of assets for purposes
of determining the SFA amount.

Adjustments to Net Assets Available for Benefits

December 31, 2022

1. Net assets available for benefits $148,650,946

2. Contribution receivable 672,369

3. Net Withdrawal liability receivable 19,442,778

4. Right-of-use asset - Operating lease 778,895

5. Operating lease liability 809,116

6. Fair market value of assets for determining SFA amount
( 1. - 2. - 3. - 4. + 5. )

$128,566,020

,
Segal
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LOCAL 153 PENSION FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2022 AND 2021

2022 2021

Assets

Investments, at fair value
Cash equivalents $ 33,863 $ 29,947
Corporate bonds 6,153 9,781
Mutual fund 2,160,587 2,506,107
Collective trust funds 104,179,837 146,695,186
Limited partnership 10,473,023 10,550,941
Real estate investment fund 8,293,365 10,014,163

Total investments, at fair value 125,146,828 169,806,125

Receivables

Employer contributions 672,369 662,162
Assessed withdrawal liability, net 19,442,778 20,996,094
Interest and dividends 53,132 82,163
Due from affiliated Funds 20,398 -

Total receivables 20,188,677 21,740,419

Cash 3,517,678 3,533,849

Right-of -use asset - Operating lease 778,895 -

Prepaid expenses 60,451 38,743

Net property and equipment 6,240 -

Total assets 149,698,769 195,119,136

Liabilities and Net Assets

Liabilities

Operating lease liability 809,116 -

Due to affiliated Funds 14,614
Accounts payable and accrued expenses 238,707 325,811

Total liabilities 1,047,823 340,425

Net assets available for benefits $ 148,650,946 $ 194,778,711

See accompanying notes to financial statements. _A



LOCAL 153 PENSION FUND

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2022 AND 2021

2022 2021

Additions
Investment income

Net appreciation (depreciation)

in fair value of investments $ (21,551,406 ) $ 23,020,647
Interest and dividends 636,655 863,019

(20,914,751 ) 23,883,666
Less : investment expenses (522,672 ) (426,554 )

Net investment income ( loss ) (21,437,423 ) 23,457,112

Employer contributions 6,174,233 5,872,100
Withdrawal liability income 1,093,147 3,920,179
Other revenue 5,277 1,750

Total additions ( 14,164,766) 33,251,141

Deductions
Benefits paid to participantsand beneficiaries 30,650,193 30,482,866
Administrative expenses 1,312,806 1,199,039

Total deductions 31,962,999 31,681,905

Net change (46,127,765 ) 1,569,236

Net assets available for benefits
Beginning of year 194,778,711 193,209,475

End of year $ 148,650,946 $ 194,778,711

See accompanying notes to financial statements.
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Under penalty ofperjury under the laws of the United States ofAmerica, I declare that I

am an authorized trustee who is a current member of the board of trustees of the Local 153

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 ofomission of any material fact; and all accompanying

documentsare what they purport to be.

_

. -_
Lloyd Goldenberg
Management Trustee

Date : .._
-
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Under penalty ofperjury under the laws of the United States ofAmerica, I declare that I

am an authorized trustee who is a current member of the board of trustees of the Local 153

Pension Fund and that I have examined this application, including accompanying documents,

and, to the best ofmy knowledge and belief, the application contains all the relevant facts

relating to the application, all statements of fact contained in the application are true,

correct, and not misleading because ofomission ofany material fact; and all accompanying

documentsare what they purport to be.
,

,

Nicholas Galipeau 1

Union Trustee



RESOLUTION OF THE BOARD OF TRUSTEES
OF LOCAL 153 PENSION FUND

WHEREAS, the Board ofTrustees ofLocal 153 Pension Fund (the "Pension Fund")
may do all acts which they deem necessaryor advisable for the administration of the Pension

Fund, pursuant to Article IV, Section 3(b) of the Agreement and Declaration ofTrust of the

Pension Fund (the "Trust Agreement" ); and

WHEREAS, the Board ofTrustees of the Pension Fund plans to submitan application
for Special Financial Assistance ("SFA") to the Pension Benefit Guaranty Corporation (the

"Application"); and

WHEREAS, the Board ofTrustees may authorize a Union Trustee and an Employer
Trustee to jointly execute any instrument in writing, pursuant to Article IV, Section 7 of the
TrustAgreement,

NOW, THEREFORE, in consideration of the foregoing, the Board ofTrustees hereby
resolves as follows :

RESOLVED, that one UnionTrustee and one Employer Trustee are authorized to
execute the Application and any supporting or supplemental document on behalfof the Board of
Trustees of the Pension Fund; and

RESOLVED FURTHER, that said Union Trustee and EmployerTrustee are also
authorized to do all other acts necessary for the proper submission and processing of the

Application and the receipt of the SFA funds; and

RESOLVED FURTHER, that this Resolution is effectiveas ofMay 9, 2025.

Adopted as of the 91h day ofMay, 2009 by action of the Board ofTrustees.

UNION TRUSTEES EMPLOYER TRUSTEES

( 24,2,
‘

:

chard La Lloy4Qoldbetg

•

Nicho1is8lipeau IYamienArnold'
Q1PAA144

John Edmonds

OL0131001AirdistSFAResolasiion



AMENDMENTNO. 5 TO THE LOCAL 153 PENSION PLAN

Background

1. The Board ofTrustees of the Local 153 Pension Plan (the "Board") has applied to the
Pension Benefit Guaranty Corporation ("PBGC") under section 4262 of the Employment
Retirement Income Security Act of 1974, as amended ("ERISA") , and 29 C.F.R. § 4262 for
special financial assistance for the Local 153 Pension Plan (the "Plan") .

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

3. Under Article VIII, Section 8.1 of the Local 153 Pension Plan Amended and Restated as of
January 1, 2015 (the "Plan Document"), the Board has the power to amend the Plan
Document.

Amendment

The Plan Document is amended by adding a new Article VII, Section 7.7 to read as follows:

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

special financial assistance."

•

(".' 41-

ichard Lanigan Lloyd Goldenberg
Trustee Trustee

Nicholas Galipeau Damien Arnold
Truste Trustee\
John Ed sonds
Trustee

Date : April 9, 2025

- Amendment Required by 29 C.F.R. § 4262.6(e)( 1 ), Page 1 of 1
-



Application Checklist v20240717p

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

Complete all items that are shaded:

Instructions for specific columns:

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

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. 

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

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

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

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

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

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

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

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

Version  Date updated

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

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

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

v20240717p 07/17/2024

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



v20220706p 07/06/2022

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

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



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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A Lock in filed 3/31/2023 N/A N/A

e. Has this plan been terminated? Yes
No

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

f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes
No

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

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

Yes
No

Yes PlanDoc L153.pdf; PlanAmend L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Yes
No

Yes Trust L153.pdf; TrustAmend L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

Yes
No
N/A

Yes Determination L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

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

Yes
No
N/A

Yes 2018AVR L153.pdf, 2019AVR L153.pdf,  
2020AVR L153.pdf,  2021AVR L153.pdf,  
2022AVR L153.pdf,  2023AVR L153.pdf,  

2024AVR L153.pdf

N/A 7 actuarial valuations are included Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Rehabplan L153.pdf N/A 100% of employers are contributing 
under the preferred schedule. The most 
recent rehabilitation plan does not 
include historical documentation of plan 
changes and therefore prior versions 
have been attached.  

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

Section B, Item (3)

4 of 27



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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No
N/A

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

N/A

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

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

Yes
No

Yes  2023Form5500 L153.pdf N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

Yes
No
N/A

Yes 2018Zone20180330L153.pdf; 
2019Zone20190329L153.pdf; 
2020Zone20200330L153.pdf; 
2021Zone20210331L153.pdf; 
2022Zone20220331L153.pdf; 
2023Zone20230331L153.pdf; 
2024Zone20240329L153.pdf; 
2025Zone20250331L153.pdf;

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

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

certification was prepared. 

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

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

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

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

Yes
No
N/A

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

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

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

#7.a.

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

Section B, Item (5)

5 of 27



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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No
N/A

Yes AccountStatements L153.pdf N/A Bank/Asset statements for all cash and 
investment accounts

N/A

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

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

Yes
No
N/A

Yes AuditedFinStmtsDec2023 L153.pdf N/A Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

N/A

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

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

Yes
No
N/A

Yes WDL L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

WDL Plan Name

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

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

Is this information included as a single document using the required filenaming convention?

Yes
No

Yes Death Audit L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

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

Yes
No
N/A

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

N/A Yes, the deaths prior to the census date 
were reflected for SFA purposes. A 
statement certifying this is included in 
SFA Amount certification. (SFA 
Amount Cert L153.pdf)

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

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

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

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

Yes
No
N/A

Yes N/A Yes, the full census data was submitted 
in advance of the application. A 
description of how the results of the 
PBGC's independent death audit are 
reflected for calculation purposes is 
included in SFA Amount certification. 
(SFA Amount Cert L153.pdf)

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

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

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

Yes ElectronicPayment L153.pdf N/A Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 1 L153.xls N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 2 L153.xls N/A Contributing employers Template 2 Plan Name

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 L153.xls N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A L153.xls N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

NA N/A N/A Template 4B Plan Name

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

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

Yes
No

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

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

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

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

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

Yes
No

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 5A L153.xls N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5B Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 6A L153.xls N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6A Plan Name

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

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Yes
No
N/A

NA N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 L153.xls N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 L153.xls N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

21.

Section C, Item (10)

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 10 L153.xls N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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

Yes
No

Yes SFA App L153.pdf Identify here the name of the single 
document that includes all information 
requested in Section D of the SFA Filing 
Instructions (Checklist Items #22 
through #29.c.).

Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

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

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

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

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

Section D, Item (1)

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

Page 2 The Pension Plan is eligible for SFA 
because it had been certified by its 
actuary to be in critical and declining 
status for plan year beginning January 1, 
2020.

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

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

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

Yes
No
N/A

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

Page 2 The Pension Plan is not in any priority 
group.

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

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

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

Yes
No
N/A

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

NA The Pension Plan is not submitting an 
emergency application.

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

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

Yes
No

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

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

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

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

Yes
No
N/A

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

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

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

Yes
No

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

Pages 6-12 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

15 of 27



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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

Yes
No
N/A

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

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

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

Yes
No

Yes App Checklist L153.xls N/A Special Financial Assistance Checklist App Checklist Plan Name

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

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

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

Yes
No
N/A

NA N/A N/A Special Financial Assistance Checklist N/A

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

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

If the plan does not claim SFA eligibility under § 4262.3(a)(1) or claims SFA eligibility under 
§ 4262.3(a)(1) using a zone certification completed before January 1, 2021, enter N/A. 

Is the information for this Checklist Item #31 contained in a single document and uploaded using the 
required filenaming convention?

Yes
No
N/A

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

If the plan does not claim SFA eligibility under § 4262.3(a)(3) or claims SFA eligibility under 
§ 4262.3(a)(3) using a zone certification completed before January 1, 2021, enter N/A. 

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

NA N/A Financial Assistance Application SFA Elig Cert C Plan Name

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

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

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

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

Yes
No
N/A

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

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

NA N/A Financial Assistance Application PG Cert Plan Name

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

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

Yes
No

Yes SFA Amont Cert L153.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

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

Yes
No
N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

Yes FMV cert L153.pdf N/A Financial Assistance Application FMV Cert Plan Name

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

Yes
No

Yes Compliance Amend L153.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

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

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

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

Yes
No
N/A

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

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

and dated

Partition Amend Plan Name

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

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

Yes
No

Yes Penalty L153.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

merger, Template 4A Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

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

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

merger, Template 4B Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

Financial Assistance Application SFA App Plan Name 
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

Is all relevant information contained in a single document and uploaded using the required 
filenaming convention?

Yes
No
N/A

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

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

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

48.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

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

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

24 of 27



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

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.

56. Addendum A for Certain 
Events

Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

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

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

abbreviated version of the plan name 
for the plan merged into this plan.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 153 Pension Fund
13-2864289 Unless otherwise specified:
001

$207,237,750.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

61. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No
N/A

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

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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LOCAL 153 PENSION FUND

ARTICLE I - DEFINITIONS

1.1 Annuity Starting Date

(a) The "Annuity Starting Date" is the date as of which benefits are calculated and

paid under the Plan and shall be the later of the following:

(i) the first day of the month following the month in which the Participant
has fulfilled all of the conditions for entitlement to benefits, including the

filing of an application for benefits, and has terminated employment.
However, if a Participant's last week of work in Covered Employment
includes the first day of a calendarmonth, the Annuity Starting Date may
be the first day of that calendarmonth; or

(ii) the first day of the month following the date that is 30 days after the Plan
advises the Participant of the available benefit payment options.

(b) Notwithstanding subsection (a)(ii) above, the Annuity Starting Date may occur
and benefits may begin before the end of the 30-day period, provided :

(i) the Participant and Spouse, if any, consent in writing to the
commencement of payments before the end of the 30-day period and
distribution of the pension begins more than seven days after the written
explanation was provided to the Participant and Spouse,

(ii) the Participant's benefit was previously being paid because of an election
after the Normal Retirement Age, or

(iii) the benefit is being paid out automatically as a lump sum under the

provisions of the Plan.

(c) Notwithstanding subsection (a) above, a Participant who has attained Normal
Retirement Age and consented to waive the 30-day period in accordance with
subsection (b)(i) above, may elect an Annuity Starting Date that is retroactive to
the first day of any month following the date he had both attained Normal
Retirement Age and fulfilled all of the conditions for entitlement to benefits
except the filing ofan application.

(d) The Annuity Starting Date will not be later than the Participant's Required
Beginning Date.

(e) The Annuity Starting Date for a Beneficiary or alternate payee under a Qualified
Domestic Relations Order (within the meaning of Section 206(d)(3 ) of ERISA
and Section414(p) of the Code) will be determinedunder subsections (a) and (b) ,

except that references to termination of employment and spousal consent do not
apply.
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(0 A Participant who retires before his or her Normal Retirement Age and then earns
additional benefit accruals under the Plan through reemployment will have a

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

1.2 The "Applicable Interest Rate" is the annual rate of interest on 30-year Treasury
securities as specified by the Commissioner of Internal Revenue for the month of
November (as published in December) immediately preceding the Calendar Year that
contains the Annuity Starting Date. The stabilityperiod, within the meaning of Treasury
Regulation Section 1.417(e)- 1 (d)(4)(ii), shall be the CalendarYear.

1.3 The "Applicable Mortality Table" for use in the Calendar Year which contains the
Annuity Starting Date is the table prescribed for use in that year in regulations under the
Code Section 417(e) , and which until modified or superseded, is the table set forth in
Revenue Ruling 95-6.

1.4 "Beneficiary" means a person who is entitled to receive benefits under this Plan because
ofhis or her designation for such benefits by a Participant.

1.5 "Calendar Year" means the period from January 1 to the next December 31. For

purposes ofERISA regulations, the CalendarYear shall serve as the vesting computation
period, the benefit accrual computation period, and, after the initial period of
employment, the computation period for eligibility to participate in the Plan.

1.6 "Code"means the Internal Revenue Code of 1986, as amended.

1.7 "CollectiveBargaining Agreement" or "Agreement" means a written agreement between
the Union or the Fund and an Employer which requires contributions to the Fund on
behalfofEmployees.

1.8 "Continuous Employment" means a period of employment when there is no quit,
dischargeor other termination ofemployment between the periods.

1.9 "Contributing Employer" or "Employer" means either ( 1 ) any Employer signatory to a

Collective Bargaining Agreement with the Union or any Local Union of the Office and
Professional Employees International Union requiring contributions to this Fund, or (2)
any Local Union affiliated with the Office and Professional Employees International
Union signatory to a written agreement with the Local 153 Pension Fund requiring
contributions to this Fund, or (3) the Local 153 Pension Fund, Health Fund, Long Term
Disability Fund, or (4) any other organization that signs a written participation agreement
with this Fund provided :
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(a) the Employer has been accepted as a Contributing Employer by the Trustees, and

(b) the Trustees have not, by resolution, terminated the Employer's status as a

"Contributing Employer" because the Employer has failed, for a period of 90 days
after the due date, to make contributions to the Fund as provided for in its

agreement.

An Employer shall not be deemed a Contributing Employer simply because it is part of a

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

For purposes of identifying Highly Compensated Employees and applying the rules on

participation, vesting and statutory limits on benefits under the Fund but not for
determining Covered Employment, the term "Employer" includes all members of an
affiliated service group with the Employer within the meaning of Code §414(m) and all
other businesses aggregated with the Employer under Code §414(o) .

1.10 "Contribution Period" means, with respect to a unit or classification of employment, the

period during which the Employer is a Contributing Employer with respect to the unit or
classification ofemployment.

•

1.11 "Covered Employment" means employment of an Employee by an Employer for which
the Employer is obligated by its agreement to contribute to the Fund including, subject to
Section 7.3(a), employment prior to the Contribution Period. It also means employment
with the Union or the Pension Fund, Health Fund and the Long Term Disability Fund, for
which these entities, as Employers, are obligated to contribute to the Fund.

"Covered Employment" shall not include employment by an Employer after termination
of that Employer's status as a Contributing Employer, for failure to pay contributions due

pursuantto the provisions ofSection 1.9.

1.12 "Employee" means a person who is an Employee of an Employer and who is covered by
a Collective Bargaining Agreement or any written Agreement requiring Employer
contributions to the Fund on his behalf.

The term "Employee" shall not include any self-employed person or sole proprietor of a

business organization which is a Contributing Employer.
•

•

For purposes of participation, nondiscrimination, vesting and benefit limits, all leased

employees as defined in Code Sections 414(n) or 414(o) who have performed services for
a Contributing Employer on a substantially full-time basis for a period ofat least one year
shall be treated as employed by a Contributing Employer except to the extent such leased

employees are excluded under the safe harbor exemption ofCode Section 414(n)(5) .

Effective January 1, 1997, the term "Leased Employee" shall mean any person (other
than an employee of the Contributing Employer) who pursuant to an agreement between
the Contributing Employer and any other person ("leasing organization" ) has performed
services for the Contributing Employer (or for the Contributing Employer and related
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persons determined in accordance with Section 414(n)(6) of the Internal Revenue Code )
on a substantially full-time basis for a period of at least one year and such services are

performed under the Contributing Employer's primarydirection and control.

1.13 "ERISA" means the Employee Retirement Income Security Act of 1974, as amended.

1.14 "Highly Compensated Employee"

(a) The term "Highly Compensated Employee" includes highly compensated active

employees and highly compensated former employees of an Employer. Whether an
individual is a highly compensated employee is determined separately with respect
to each Employer, based solely on that individual's compensation from or status
with respect to that Employer.

(b) Effective January 1, 1997, a Highly Compensated Employee is any employee who :

(i) was a 5-percent owner of the Employer at any time during the year or the

preceding year, or

(ii) for the preceding year had compensation from the Employer in excess of
$80,000 (as adjusted annually for increases in the cost-of-living in accordance
with regulations prescribedby the Secretary of the Treasury), and

For purposes of determining if an employee's compensation from an Employer
exceeds $80,000 (adjusted for the cost of living) in the preceding year, the

preceding year shall be the Calendar Year beginning within the plan year
immediately preceding the plan year for which the test is being applied.

For the purposes of this Section, "compensation" shall be defined as set forth in
Section 6.12(i) of this Plan.

1.15 "Non-Bargained Employee" means a person who is employed by an Employer and who is
not covered by a Collective Bargaining Agreement between the Union and an Employer,
but is covered by another written Agreement requiring Employer contributions on his
behalf.

1.16 "Normal Retirement Age" means age 65 or the age of the Participant on the fifth
anniversary of his participation, whichever is later. Participation before a Permanent
Break in Service shall not be counted. For Employees who had attained Vested Status,
ceased working in Covered Employment before January 1, 1988, and do not return to
Covered Employment and re-establish participation in accordance with Section 2.4,
Normal Retirement Age means age 65 or the age of the Participant on this tenth

anniversaryofparticipation.

1.17 "Participant" means a Pensioner, a Beneficiary receiving benefits, an Employee who
meets the requirements for participation in the Plan as set forth in Article II, or a former

Employee who has acquired a right to a pension under this Plan.
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1.18 "Pension Fund" or "Fund" means the Local 153 Pension Fund established under the Trust

Agreement.

1.19 "Pension Plan" or "Plan" means this document as adopted by the Trustees and as

thereafteramended by the Trustees.

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

1.21 "Plan Year" means the twelve-month period from January 1st through the following
December31'.

1.22 Schedule ofAccrual Rates

Attached as Tables 1 through 9are the Schedules of Accrual Rates and the periods when

they are in effect. If contributions are made at a rate other than any even dollar amount
shown on the Tables, the Participant shall receive the accrual rate indicated for the
nearest lower amount ofweekly contribution.

1.23 "Service" is

(a) each week for which an Employee, other than an Employee described in
subsection (c) below, is directly or indirectly paid, or entitled to payment, by the

Employer for the performance of duties during the applicable computation period.
These weeks shall be credited to such Employee for the computation period or

periods in which the duties were performed.

(b) each week for which an Employee, other than an Employee described in
subsection (c) below, is paid, or entitled to payment, by an Employer, on account
of a period of time during which no duties are performed (irrespective of whether
the employment relationship has terminated) due to vacation, holiday, layoff, jury
duty, military duty or leave of absence, illness, or incapacity, including payments
for non-occupational disability not to exceed 26 weeks in any one period of
disability and up to 14/12 Pension Credits in such Employee's lifetime, and

payments for Workers' Compensationnot to exceed 24 calendar months. Periods

compensated under an unemployment compensationlaw are excluded.

Two periods of paid non-work time shall be deemed continuous if they are

compensated for the same reason (e.g., disability) and are not separated by at least

ninety days. These weeks shall be credited to such Employee for the computation
period or periods in which the performanceperiod has occurred.

A week of Service shall be the equivalent of 45 hours of Service. If an Employee
other than an Employee described in subsection (c) below earns an hour of
Service in a week, such Employee shall be credited with 45 hours of Service.
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(c) For Employees ofEmployers contributing to the Fund on an hourlybasis, an hour
of "Service" is each hour for which such Employee is paid, or entitled to payment,
by an Employer, directly or indirectly, including payments for non-occupational
disability not to exceed 910 hours in any one period ofdisability and up to 14/12

Credits in such Employee's lifetime, and payments for Workers' Compensation
not to exceed 24 calendarmonths. Periods compensated under an unemployment
compensation law are excluded. Two periods of paid non-work time shall be
deemed continuous if they are compensated for the same reason (e.g., disability)
and are not separated by at least ninety days.

For purposes of determining Pension Credit under Section 4.1 of this Plan and

Participation under Section 2.2 of this Plan, Participants for whom contributions
are made on the basis of hours of work in Covered Employment shall earn one
week ofService in the CalendarYear for every 35 hours of Service.

(c) "Service" shall also include each hour or week for which back pay, irrespective of
mitigation ofdamages, has been either awarded or agreed to by Employer.

1.24 "Spouse" means a person to whom a Participant is consideredmarried within the meaning
of the laws of the jurisdiction in which the marriage was performed, provided that

marriage is recognized under applicable law of the United States. To the extent provided
in a Qualified Domestic Relations Order (within the meaning of sections 206(d) of
ERISA and 414(p) of the Code), "Spouse" shall also mean a Participant's former Spouse.

1.25 Trust Agreement" means the Agreement and Declaration of Trust establishing the Local
153 Pension Fund dated effective as ofFebruary 10, 1961, and as thereafter amended.

1 ^I K "Trustees" means the Board of Trustees as established and constituted under the Trust1 .Z.AJ

Agreement.

1.27 "Union" means either the Office and Professional Employees International Union Local
153, AFL-CIO, or the Office and Professional Employees International Union, AFL-CIO.

1.28 "Year of Participation"

For purposes ofcompliance with Regulation 2530 of the Department ofLabor, a "Year of
Participation" means a Calendar Year which covers 52 weeks of Work in Covered

Employment during a Contribution Period.

1.29 Other terms are specially defined as follows:

Term Section(s)
(a) Regular Pension 3.2 and 3.3

(b) Early Retirement Pension 3.4 and 3.5

(c) Disability Pension 3.6 and 3.7

(d) Pension Credits 4.1

(e) Vesting Service 4.2
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(0 Break in Service (One-Year
Break in Service, Permanent
Break in Service, Maternity /
Paternity Leave) 4.4

(g) Spouse Pension 5.1 - 5.3

(h) Ten-Year Certain Pension 3.13

(i) Retired or Retirement 6.6
(j ) Vested Status 4.3

(k) Reciprocal Pension 9.1 - 9.6

Except as the context may specifically require otherwise, use of the masculine gender
shall be understood to include both masculine and feminine genders.

ARTICLE II - PARTICIPATION

2.1 PURPOSE

This Article contains definitions to meet certain requirementsofERISA.

2.2 PARTICIPATION

An Employee who is engaged in Covered Employment during the Contribution Period
shall become a Participant in the Plan on the earliest January 1 or July 1 following
completion of a 12 consecutive month period, beginning with his employment
commencementdate, during which he completed at least 22 weeks of Service in Covered
Employment. If an Employee does not complete 22 weeks of Service in the foregoing
period, then he shall become a Participant in the Plan on January 1 following completion
of 22 weeks of Service in Covered Employment within any Calendar Year, beginning
with the Calendar Year which includes the first anniversary of the Employee's
employment commencement date. For purposes of this Section 2.2, the "employee
commencementdate" is the first day on which an Employee is credited with Service for
an Employer.

The required weeks may also be completed with any weeks of Service in other
employment with an Employer if that other employment is Continuous with the

Employee's Covered Employment with that Employer.

Once an Employee has become a Participant, the provisions of this Plan give him credit
in accordance with the rules of the Plan for some or all of his Service in Covered
Employment before he became a Participant.

2.3 TERMINATION OF PARTICIPATION

A Participant who incurs a One-Year Break in Service (fails to complete 11 weeks of
Service in a Calendar Year) shall cease to be a Participant as of the last day of the
Calendar Year which constitutes the One-Year Break, unless such Participant is a

Pensioner or has acquired the right to a pension, whether immediate or deferred.
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2.4 REINSTATEMENTOF PARTICIPATION

An Employee who has lost his status as a Participant in accordance with Section 2.3 shall

again become a Participant by meeting the requirementsof Section 2.2 within a Calendar
Year (as opposed to any period of 12 consecutive months) on the basis of Service after
the CalendarYear during which his participation terminated.

2.5 APPLICATION OF PLAN PROVISIONS

A Participant is subject to the terms of the Plan in effect on the last day of work in
Covered Employment that is followed by a One-Year Break in Service, unless he

subsequentlyreturns to work and earns two additional Pension Credits.

ARTICLE III - PENSIONELIGIBILITYAND AMOUNTS

3.1 GENERAL

This Article sets forth the eligibility conditions and benefit amounts for the pensions
provided by this Plan. The accumulation and retention of Pension Credits for eligibility
are subject to the provisions of Article IV. The benefit amounts are subject to reduction
on account of the Spouse Pension (Article V) . Entitlement of an eligible Participant to
receive pension benefits is subject to his retirement and application for benefits (Article
VI) .

•

Eligibility depends on Pension Credits, which are defined in Section 4.1, or Years of
Vesting Service, which are defined in Section 4.2.

3.2 REGULARPENSION
-

ELIGIBILITY

A Participant shall be entitled to retire on a Regular Pension if he meets either of the
following requirements((a) or (b)) :

(a) (i) he has attained age 65, and

(ii) he has at least 10 Pension Credits (at least one of which was earned during
the Contribution Period), or has attainedVested Status.

(b) He has attained his Normal Retirement Age without incurring a PermanentBreak
in Service.

•

3.3 REGULARPENSION — AMOUNT

Except as set forth in subsection (e), below, the monthly amount of the Regular Pension
is derived by adding the portion of the benefit attributable to Pension Credits accrued

prior to January 1, 2007 as set forth in subsection (a), below, the portion of the benefit
attributable to Pension Credits accrued on and after January 1, 2007 and before January 1,

2010, as set forth in subsection (b), below, and the portion of the benefit attributable to
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Pension Credits accrued on and after January 1, 2010, as set forth in subsection (c),
below.

(a) Portion of the Benefit Attributable to Pension Credits Accrued Prior to January 1,
2007

The portion of the monthly benefit attributable to Pension Credits accrued prior to

January 1, 2007 shall be calculated as follows:

The monthlyamount of the Regular Pension is based upon the rate contributed weekly on
behalf of a Participant during the Contribution Period. If a Participant terminated
employment at a time when he was immediately eligible for a pension, and contributions
for such Participant have been at the same rate for all hours worked prior to January 1,

2007, then the Participant's benefit under this subsection (a) shall be derived by
multiplying the number of Pension Credits accrued prior to January 1, 2007 by the
accrual rate that corresponds to such contribution rate in the Schedule of Accrual Rate
Table in effect on December31, 2006.

If a Participant terminated employment prior to becoming immediately eligible for a

pension, and contributions for such Participant have been at the same rate for all hours
worked prior to January 1, 2007, then the Participant's benefit under this subsection (a)
shall be derived by multiplying the number ofPension Credits accrued prior to January 1,
2007 by the accrual rate that corresponds to such contribution rate in the Schedule of
Accrual Rate Table in effect on the date the Participant terminated employment.
However,

(i) If a Participant returns to work in Covered Employment after such

termination, and earns two or more additional Pension Credits during his
period of re-employment, the value of all Pension Credits earned prior to

January 1, 2007 and while in Covered Employment will be based on the
Schedule of Accrual Rate Table in effect at the time he terminates his

period ofre-employment.

(ii) If a Participant returns to work in Covered Employment after such

termination, and earns less than two additional Pension Credits during his

period of re-employment, only the value of the additional Pension Credits
earned prior to January 1, 2007 and during his period of re-employment
will be based on the Schedule of Accrual Rate Table in effect at the time
he terminates his period of re-employment. The value of all Pension
Credits earned prior to January 1, 2007 and prior to his period of re-

employment will be based on the Schedule ofAccrual Rate Table in effect
at the time he initially terminated employment.

The Regular Pension amount for the weekly contribution of $8 is the same as the amount
for the weekly contribution of $7. However, a Participant for whom a weekly
contribution of $8 per week or more is being made shall be eligible to receive the

augmented Early Retirement Pension as hereinafter described.
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If, at different times during the Contribution Period, weekly contributions have been
made at different rates, the resultant Regular Pension shall be the sum total of the

resulting different pension amountsattributable to such different contribution rates.

For any period during which a Participant is employed concurrently by two or more

Contributing Employers in the course of a Calendar Year, the monthly pension amount
shall be based on the sum total of the two or more contribution rates.

The Schedule ofAccrual Rate Tables and the periods to which they apply are attached to
and made part of this Plan. These Schedule of Accrual Rate Tables pertain to

Participants as follows:

(i) The accrual rates in Table 1 pertain to Participants whose pensions
became effective before or on December 31, 1981 who retired directly
from Covered Employment.

(ii) The accrual rates in Table 2 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1982 and

ending on January 31, 1983 who retired directly from Covered

Employment.

(iii) The accrual rates in Table 3 pertain to Participants whose pensions
became effective during the period beginning on February 1, 1983 and

ending on December 31, 1983 who retired directly from Covered

Employment.

(iv) The accrual rates in Table 4 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1984 and

ending on January 30, 1988, who retired directly from Covered

Employment.
•

(v) The accrual rates in Table 5 pertain to Participants whose pensions
became effective during the period beginning on January 31, 1988 and

ending on December 31, 1988 who retired directly from Covered

Employment.

(vi) The accrual rates in Table 6 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1989 and

ending on December 31, 1998 who retired directly from Covered

Employment.

(vii) The accrual rates in Table 7 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1999 and

ending on December 31, 2003 who retired directly from Covered

Employment.
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(viii) The accrual rates in Table 8 pertain to Participants who began Covered

Employment on or before December 31, 2005, and whose pensions
became effective on or after January 1, 2004 who retired directly from
Covered Employment. They apply solely with respect to Pension Credits
accrued prior to January 1, 2007, in the following manner:

•

(A) The accrual rates in Column 2 shall apply to all Pension Credits
earned during the Contribution Period and before January 1, 2004.

•

(B) The accrual rates in Column 3 shall apply to all Pension Credits
earned during the Contribution Period and on or after January 1,
2004.

•

(C) The accrual rates in Column 4 shall apply to all Pension Credits

granted for service performed before the Contribution Period if the
Participant's Employer became a Contributing Employer before
January 1, 2004.

(D) The accrual rates in Column 5 shall apply to all Pension Credits

granted for service performed before the Contribution Period if the

Participant's Employer became a Contributing Employer on or
after January 1, 2004.

•

(ix) The accrual rates in Table 9 pertain to Participants who began Covered
Employment on or after January 1, 2006.

(x) Notwithstanding anything in this Section 3.3 to the contrary, any increases
in Weekly Contribution Rates that are effective on or after January 1, 2006
shall not be taken into account in calculating that portion of a Participant's
Pension that is attributable to service performed before the Contribution
Period.

(b) Portion of the Benefit Attributable to Pension Credits Accrued On and After
January 1, 2007 And Before January 1, 2010

•
•

The portion of the monthly benefit attributable to Pension Credits accrued on and after

January 1, 2007 and before January 1, 2010 shall be calculated as follows:

If contributions for a Participant have been at the same rate for all hours worked on and
after January 1, 2007 and before January 1, 2010, then the Participant's benefit under this
subsection (b) shall be derived by multiplying the number of Pension Credits accrued on
and after January 1, 2007 and before January 1, 2010 by such contribution rate.

If contributions for a Participant on and after January 1, 2007 and before January 1, 2010
have been made at different rates, the resultant Regular Pension under this subsection (b)
shall be the sum total of the resulting different pension amounts attributable to such
different contribution rates.
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For any period during which a Participant is employed concurrently by two or more
Contributing Employers in the course of a Calendar Year, the monthly pension amount
under this subsection (b) shall be based on the sum total of the two or more contribution
rates.

(c) Portion Of The Benefit Attributable To Pension Credits Accrued On And After
January 1, 2010

The portion of the monthly benefit attributable to Pension Credits accrued on and after
January 1, 2010 shall be calculated as follows:

If contributions for a Participant have been at the same rate for all hours worked on and
after January 1, 2010, then the Participant's benefit under this subsection (c) shall be
derived by multiplying the number of Pension Credits accrued on and after January 1,
2010 by such contribution rate, and dividing by two.

If contributions for a Participant on and after January 1, 2010 have been made at different
rates, the resultant Regular Pension under this subsection (c) shall be the sum total of the
resulting different pension amounts attributable to such different contribution rates,
divided by two.

For any period during which a Participant is employed concurrently by two or more
Contributing Employers in the course of a Calendar Year, the monthly pension amount
under this subsection (c) shall be based on the sum total of the two or more contribution
rates, divided by two.

(d) Limitation on Increases in Weekly Contribution Rates Taken Into Account

Notwithstanding anything in this Section 3.3 to the contrary, any increases in Weekly
Contribution Rates that are effective on or after January 1, 2006 shall not be taken into
account in calculating that portion of a Participant's Pension that is attributable to service
performed before the Contribution Period.

(e) Participants Who Are Members Of OPEIU Local 12

Notwithstanding the provisions of subsections (a) through (d) , above, the benefit amount
attributable to all Pension Credits accrued by a Former Local 12 Plan Participant (as that
term is defined in Article XI) based on contributions made by a Contributing Employer
that contributed to the Local 12 Plan on such Participant's behalfprior to April 1, 2004
shall be calculated pursuant to subsection (a) , above. For purposes of this subsection (e),
the terms "Former Local 12 Plan Participant" and "Local 12 Plan" shall have the same

meaning as in Article XI of this Plan.
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3.4 EARLY RETIREMENTPENSION
-

ELIGIBILITY

A Participant shall be entitled to retire on an Early Retirement Pension if he meets the

following requirements:

(a) he has attained age 55,

(b) he has at least 15 Pension Credits, and

(c) he has at least one Pension Credit earned during the Contribution Period.

3.5 EARLY RETIREMENTPENSION — AMOUNT

(a) Participants Who Began Covered Employment on or Before December 31, 2005

The monthly amount of the Early Retirement Pension for Participants who began
Covered Employment on or before December 31, 2005 shall be calculated by adding the

portion of the benefit attributable to Pension Credits accrued prior to January 1, 2007 as

set forth in subsection (a)(i), below, the portion of the benefit attributable to Pension
Credits accrued on and after January 1, 2007 and before January 1, 2010, as set forth in
subsection (a)(ii), below, and the portion of the benefit attributable to Pension Credits
accrued on and after January 1, 2010, as set forth in subsection(a)(iii), below.

(i) Portion of the Benefit Attributable to Pension Credits Accrued Prior to

January 1, 2007

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued prior to January 1, 2007 shall be calculated as follows:

The monthly amount of the Early Retirement Pension under this subsection (a)(i) is the
amount of the Regular Pension reduced by one-half of one percent for each month by
which the commencementof the pension precedes the Participant's Normal Retirement

Age, except as otherwise set forth in this subsection (a)(i) .

A Participant who terminates Covered Employment after having attained age 60, and
retires before having attained Normal Retirement Age and who has earned at least one
Pension Credit at a weekly contribution of $8.00 or more, shall be entitled to receive an

Early Retirement Pension under this subsection (a)(i) equal to the Regular Pension
reduced by only one-quarter ofone percent for each month by which the commencement
of the Pension precedes the Participant's Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after
March 1, 1996 and who have earned at least one Pension Credit at a weekly contribution
of $8.00, or more: a Participant who terminates Covered Employment after having
attained age 59 shall be entitled to receive an Early Retirement Pension under this
subsection (a)(i) equal to the Regular Pension reduced by only one-quarter ofone percent
for each month by which the commencementof the Pension precedes the Participant's
Normal Retirement Age.
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Effective for Participants who have earned one or more hours of Service on or after
March 1, 1997 and who have earned at least one Pension Credit at a weekly contribution
of $8.00 or more: a Participant who terminates Covered Employment after having
attained age 58 shall be entitled to receive an Early Retirement Pension under this
subsection (a)(i) equal to the Regular Pension reducedby only one-quarter ofone percent
for each month by which the commencementof the Pension precedes the Participant's
Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after
March 1, 1998 and who have earned at least one Pension Credit at a weekly contribution
of $8.00, or more: a Participant who terminates Covered Employment after having
attained age 57 shall be entitled to receive an Early Retirement Pension under this
subsection (a)(i) equal to the Regular Pension reduced by only one-quarter ofone percent
for each month by which the commencementof the Pension precedes the Participant's
Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after

January 1, 1999 and for Participants who retire directly from Covered Employment with
pensions effective January 1, 1999 : a Participant who terminates Covered Employment
after having attained age 55 shall be entitled to receive an Early Retirement Pension
under this subsection (a)(i) equal to the Regular Pension reduced by only one-quarter of
one percent for each month by which commencement of the Pension precedes the
Participant's Normal Retirement Age.

,

Effective for Participants who have earned one or more hours of Service on or after

January 1, 1999 and for Participants who retire directly from Covered Employment with
pensions effective January 1, 1999 : a Participant who terminates Covered Employment
after having attained age 55 shall be entitled to receive an Early Retirement Pension
under this subsection (a)(i) equal to the Regular Pension reduced by only one-quarter of
one percent for each month by which commencement of the Pension precedes the
Participant's Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after
January 1, 1999 and whose Employer ceased participation in the Pension Fund prior to
January 1, 2005 : a Participant who attains age 55 and no longer works in Covered
Employment shall be entitled to receive an Early Retirement Pension equal to the Regular
Pension reduced by one-quarter of one percent for each month by which commencement
of the Pension precedes the Participant's Normal Retirement Age, regardless of whether
the Participant had attained age 55 prior to leaving Covered Employment.

A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction.
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(ii) Portion of the Benefit Attributable to Pension Credits Accrued On and
After January 1, 2007 and Before January 1, 2010

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2007 and before January 1, 2010 shall be calculated as
follows:

•

The monthly amount of the Early Retirement Pension under this subsection (a)(ii) for a

Participant who terminates Covered Employment and retires after having attained age 60
but before having attained Normal Retirement Age is the amount of the Regular Pension
reduced by one-quarter of one percent for each month by which the commencementof
the Pension precedes the Participant's Normal Retirement Age.

The monthly amount of the Early Retirement Pension under this subsection (a)(ii) for a

Participant who terminates Covered Employment and retires after having attained age 55
but before having attained age 60 is the amount of the Regular Pension reduced by one-

halfofone percent for each month by which the commencementof the Pension precedes
the Participant's Normal Retirement Age.

A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction.

(iii) Portion of the Benefit Attributable to Pension Credits Accrued On and
After January 1, 2010

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2010 shall be calculated as follows:

The monthly amount of the Early Retirement Pension under this subsection (a)(iii) for a

Participant who terminates Covered Employment and retires after having attained age 55
but before having attained Normal Retirement Age is the amount of the Regular Pension
reduced by six-tenths of one percent for each month by which the commencementof the
Pension precedes the Participant's Normal Retirement Age.

A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction.

(b) Participants Who Began Covered Employment on or After January 1, 2006

The monthly amount of the Early Retirement Pension for Participants who began
Covered Employment on or after January 1, 2006 shall be calculated as follows:

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued before January 1, 2010 shall be calculatedusing the reduction factors set forth in
subsection(a)(ii), above.
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The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2010 shall be calculated using the reduction factors set
forth in subsection(a)(iii), above. A Participant eligible for an Early Retirement Pension

may elect not to receive Early Retirement Pension payments and to receive a deferred

pensionpayable at Normal Retirement Age without actuarial reduction.

(c) Participants CoveredUnder the Default Schedule of the Rehabilitation Plan

Notwithstanding the foregoing, for Participants who are covered under the Default
Schedule of the Rehabilitation Plan and who retire on or after May 1, 2011, the amount of
the Early Retirement Pension is the amount of the Regular Pension reduced by six-tenths
of one percent for each month by which the commencementof the Pension precedes the

Participant's Normal Retirement Age.

3.6 DISABILITY PENSION
-

ELIGIBILITY

(a) Eligibility

A Participant shall be entitled to retire on a Disability Pension if:

(i) he is permanently and totally disabled,

(ii) such permanentand total disabilitybegan after he attained age 40,

(iii) he had at least 10 Pension Credits at the time the permanent and total
disabilitybegan, one ofwhich was earned during the Contribution Period,

(iv) the permanent and total disabilityhas continued for a period of6 months,
,

(v) he worked in Covered Employment for at least 12 weeks within the 12

months of the time he became permanently and totally disabled.

Participants who are covered under the Default Schedule of the Rehabilitation
Plan and who retire on or after May 1, 2011 are not eligible for a Disability
Pension.

(b) Definition ofPermanent and Total Disability

A Participant shall be deemed to be permanently and totally disabled within the

meaning of this section only if the Trustees shall in their sole and absolute

judgment find, on the basis of medical evidence, that the Participant is totally
unable, as a result of bodily injury or disease, to engage in or perform the duties
ofany occupation for remuneration or profit and such disabilitywill be permanent
and continuous for the remainderofhis life.
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(c) Medical Examination

The Trustees shall have the right to require every applicant for a Disability
Pension to submit to medical examination. If a Disability Pension is granted, they
shall have the right to require a medical examination as often as may be

reasonably required under the circumstances. Failure to submit to a required
medical examination shall be sufficient reason for the denial or discontinuance of
the Disability Pension to the Pensioner.

(d) Social Security Award

The Trustees may in their sole and absolute discretion accept, or require, as sole

proof of permanent and total disability, the determination by the Social Security
Administration that the Participant is entitled to a Social Security Disability
Benefit in connection with his Old Age and Survivor's Insurance coverage. The
Trustees may at any time, and from time to time, require evidence of continuous
entitlement to such Social Security Disability Benefit and may at any time
notwithstanding the prior granting of a Disability Pension on the basis of the
Social Security Disability award, require the Participant to submit to medical
examination as provided in subsection (c) of this section.

3.7 DISABILITY — AMOUNT AND COMMENCEMENT

(a) The monthly amountof the Disability Pension is the same as the Regular Pension.

(b) A Disability Pension shall commence six months after the month in which the
disabilitybegan.

3.8 NON-DUPLICATION

A person shall be entitled to only one pension under this Plan, except that a Disability
Pensionerwho recovers may be entitled to a different type ofpension. A Pensionermay
also receive a pension as the Spouse of a deceased Pensioner.

3.9 ROUNDINGOF BENEFITAMOUNTS

If the monthly amount of any Pensioner's benefit is not a multiple of 500, it shall be
rounded off to the next higher multiple of500.

3.10 RECIPROCAL PENSION

A Participant shall be entitled to retire on a Reciprocal Pension if he meets the
requirementsset forth in Article IX of this Plan.

3.11 LUMP SUM SETTLEMENTS

Notwithstanding any other provision of the Plan regarding benefit payment options and
Plan distributions, if the actuarial value of the vested benefit of a Participant, Spouse or
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Beneficiary is $1,000 or less as of the Annuity Starting Date ($5,000 or less for
distributions before March 28, 2005 ), the benefit shall be paid in a lump sum. For this

purpose, actuarial value shall be determinedbased on the Applicable Mortality Table and

Applicable Interest Rate.

Notwithstanding the foregoing, if a Pensionerhas started to receive payments in the form
of the Spouse Pension, the surviving Spouse will receive monthly benefits after the
Pensioner's death unless the surviving Spouse consents, in writing on a form prescribed
by the Trustees, to a lump sum payment.

When a lump sum has been paid by the Fund, all Pension Credits and Years of Vesting
Service earned by a Participant with respect to which the lump sum distribution was
made shall be completely disregarded and the Fund shall have no liability for the

payment ofany additional benefit to the Participant or his Beneficiary.

3.12 ROLLOVER

(a) This Section applies to distributions made on or after January 1, 1993.

Notwithstanding any provision of the Plan to the contrary that would otherwise
limit a Distributee's election under this Section, a Distributee may elect, at the
time and in the mannerprescribedby the Administrator, to have any portion ofan

Eligible Rollover Distribution paid directly to an Eligible Retirement Plan

specified by the Distributee in a Direct Rollover.

(b) Definitions

(i) Eligible Rollover Distribution

An "Eligible Rollover Distribution" is any distribution of all or any
portion of the balance to the credit of the Distributee, except that an

Eligible Rollover Distribution does not include : any distribution that is one
of a series of substantially equal periodic payments (not less frequently
than annually) made for the life (or life expectancy) of the Distributee and
the lives (or joint life expectancies ) of the Distributee and the Distributee's

designated Beneficiary, or for a specified period of ten years or more; any
distribution to the extent such distribution is required under Section
401 (a)(9) of the Code; and the portion of any distribution that is not
includible in gross income (determined without regard to the exclusion for
net unrealized appreciationwith respect to employer securities).

(ii) Eligible Retirement Plan

An "Eligible Retirement Plan" is an individual retirement account
described in Section 408(a) of the Code, an individual retirement annuity
described in Section 408(b) of the Code, an annuity plan described in
Section 403 (a) of the Code, or a qualified trust described in Section 401 (a)
of the Code, that accepts the Distributee's Eligible Rollover Distribution.
However, in the case of an Eligible Rollover Distribution to the surviving
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Spouse, an Eligible Retirement Plan is an individual retirement account or
individual retirement annuity. Effective for distributions after December
31, 2001, in the case of an Eligible Rollover Distribution to the surviving
Spouse, an Eligible Retirement Plan, in addition to the plans specified in
the previous sentence, shall also include a qualified trust described in
Section 401 (a) of the Code, an annuity plan described in Section 403 (b) of
the Code, or a Code Section 457 governmental plan.

(iii) Distributee

A "Distributee" includes an Employee or former Employee. In addition,
the Employee's or former Employee's surviving Spouse and the

Employee's or former Employee's Spouse or former Spouse who is the
alternate payee under a Qualified Domestic Relations Order, as defined in
Section 414(p) of the Code, are Distributees with regard to the interest of
the Spouse or former Spouse.

(iv) Direct Rollover

A "Direct Rollover" is a payment by the plan to the Eligible Retirement
Plan specified by the Distributee.

(c) Direct Rollover ofNon-Spousal Distribution

(i) Non-Spouse Beneficiary Rollover Right. For distributions after December

31, 2009, a non-spouse beneficiary who is a "designated beneficiary"
under Code §401(a)(9)(E) may elect to make a Direct Rollover of all or

any portion of his or her distribution to an "individual retirement account"
as defined under Code §408 or a "Roth IRA" as defined under Code

§408A established for purposes of receiving the distribution. In order to
be able to roll over the distribution, the distribution otherwise must satisfy
the definition of an Eligible Rollover Distribution.

(ii) Certain RequirementsNot Applicable. Any non-spousal distribution made

prior to January 1, 2010 is not subject to the direct rollover requirements
of Code §401(a)(31 ), the notice requirements of Code §402 (f) or the

mandatory withholding requirementsofCode §3405 (c) .

(iii) Trust Beneficiary. If the Participant's named beneficiary is a trust, the
Plan may make a Direct Rollover to an individual retirement account on
behalf of the trust, provided the trust satisfies the requirements to be a

designated beneficiary within the meaning of Code §401(a)(9)(E), and
Treas. Reg. §1.401 (a)(9)-4.

(iv) Required Minimum DistributionNot Eligible for Rollover. A non-spouse
beneficiary may not roll over an amount which is a required minimum
distribution, as determined under applicable Treasury regulations and
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other Internal Revenue Service guidance. If the Participant dies before his
or her required beginning date and the non-spouse beneficiary rolls over to
an IRA the maximum amount eligible for rollover, the beneficiary may
elect to use either the 5-year rule or the life expectancy rule, pursuant to
Treas. Reg. §1.401 (a)(9)-3, A-4(c), in determining the required minimum
distributions from the individual retirement account that receives the non-

spouse beneficiary's distribution.

3.13 TEN YEAR CERTAIN PENSION

(a) A Participant eligible for a pension who with his Spouse, has rejected the Spouse
Pension (Article V), or a Participant who does not have a Qualified Spouse, may
elect to have the monthly benefit actuarially reduced so that if the Participant or
Pensioner dies before pension payments were made for ten years, the pension
payments for the remainder of ten years shall be paid to the Beneficiary (ies)
designated in accordance with Section (c) below, or if no Beneficiary has been

designated, in accordance with Section (d) below.

(b) Option Conversion Factors

(i) Non-Disability

Ifpayment ofa non-Disability Pension is to be made in the form of a Ten-

Year Certain Pension, the pension amount shall be adjusted by multiplying
it by the following percentage based on the Pensioner's age (rounded to
the nearest whole year) on his Annuity Starting Date:

Factor
55 .9807
56 .9786
57 .9762
58 .9736
59 .9707
60 .9675
61 .9639
62 .9599
63 .9555
64 .9504
65 .9447
66 .9384
67 .9313
68 .9236
69 .9151
70 .9057
71 .8955
72 .8844
73 .8724
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74 .8595
75 .8455
76 . 8305
77 .8145
78 .7975
79 .7795
80 .7605
81 .7405
82 .7195
83 .6975
84 .6745
85 .6505

(ii) Disability

Ifpayment ofa Disability Pension is to be made in the form of a Ten-Year
Certain Pension, the pension amount shall be adjusted by multiplying it by
the following percentage based on the Pensioner's age (rounded to the
nearest whole year) on his Annuity Starting Date:

Agg Factor
40 .8469
41 .8464
42 .8458
43 .8451
44 .8443
45 .8433
4-6 .8422
47 .8409
48 .8394
49 .8377
50 .8356
51 .8287
52 .8211
53 .8130
54 .8046
55 .7958
56 .7874
57 .7785
58 .7696
59 .7606
60 .7516
61 .7426
62 .7334
63 .7241
64 .7145
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(c) Designation ofBeneficiary

A Participant or Pensionermay designate a Beneficiary or Beneficiaries to receive

any payments due and payable but not actually paid prior to the death of the

Pensioner, or any benefits payable after the death of a Participant, by forwarding
such designation on a form acceptable to the Board of Trustees to the Fund
Office.

The designation of more than one such allowed Beneficiary shall be permitted
either to share in the balance of the payments or to receive such payments as

primary and contingent Beneficiaries. If a Participant has designated more than
one Beneficiary without specifying their respective interests, the Beneficiaries, if
all living, will share equally in any death benefits payable. Upon the death of a

designated Beneficiary (before the Pensioner ) her or his rights to share in the
Death Benefit terminate, and if more than one Beneficiary had been designated,
the share of the deceased Beneficiary will be divided among the remaining
Beneficiaries If all of the designated Beneficiaries die prior to the receipt of any
payments, such payments shall then be paid in accordance with the procedure
provided in Section (d) below.

A Participant or Pensioner shall have the right to change her designation of
Beneficiary (in the same manner) without the consent of the Beneficiary, provided
the Participant's or Pensioner's Spouse filed a general waiver of the Spouse
Pension, allowing the Participant or Pensioner to change his or her designation of
Beneficiary at any future time without his Spouse's permission. If no general
waiver has been filed, or a limited waiver has been filed instead, a new joint
waiver of the Spouse Pension (as described in Article V) will be required to

change the Participant's or Pensioner'sdesignationofBeneficiary and any change
in designationofBeneficiary shall not be effective until such completed waiver is
received. Any change to a Participant's or Pensioner's designation of
Beneficiary shall not be effective or binding on the Trustees unless it is received
by the Trustees prior to the time any paymentsare made to the Beneficiary whose
designation is on file with the Fund Office.

(d) Lack ofa DesignatedBeneficiary

If no designated Beneficiary is alive at the time any benefits are payable as a

result of a Participant's or Pensioner's death, benefits shall be paid to the
following persons, if then living, in the following order ofpriority :

(i) surviving Spouse of the Participant or Pensioner;

(ii) children of the Participant or Pensioner;

(iii) parents of the Participant or Pensioner;

(iv) brothers and sisters of the Participant or Pensioner.
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Where, under this Section, benefits becomepayable to a person under 18 years of
age, the amount may be paid to such person, without requiring the appointment of
a guardian, by paying such amount to anyone over the age of 18 years who
submits satisfactory proof that she is supporting and maintaining such person, and

gives assurance to the Trustees in satisfactory form that the monies so paid over
will be used for such purpose. In case two or more persons become entitled to

payment under this Section, the entire benefit shall be paid to the one who has

paid the funeral expenses of the deceased Participant or Pensioner, and if neither
has paid the funeral expenses, the entire benefit shall be equally divided among
them.

3.14 CERTAIN PRIOR SERVICE

Notwithstanding any provision of the Plan to the contrary, for the sole purpose of
determining whether a Participant (who as of the date of the determination is earning
Service credit under the Plan with a labor organization which is a Contributing
Employer) has sufficient Pension Credits to be eligible for a Regular Pension, an Early
Retirement Pension or a Disability Pension, past service in the industry pursuant to which
a Participant was covered under a Collective Bargaining Agreement between an

Employer and such labor organization which is the Contributing Employer ("Service in
the Industry" ) shall be taken into account subject to the following conditions :

(a) The Participant must have earned at least one Pension Credit under the Plan

during the Contribution Period with such labor organization;

(b) The Participant's Service in the Industry must be prior to and consecutivewith his
Servicewith the labor organization which is the Contributing Employer;

(c) Service in the Industry shall be determined in the same manner as Service is
determinedunder the Plan; and

(d) Service in the Industry will not be taken into account for purposes of otherwise
determining a Participant's Pension Credits or Vesting Serviceunder Article IV.

3.15 BENEFITS FOR PARTICIPANTS OF EMPLOYERS THAT WITHDRAW BEFORE
THE END OF THE 5-YEAR FREE LOOK PERIOD

If an Employer withdraws from the Fund on or after June 1, 2004 and such withdrawal
occurs before the end of the Free Look period, as provided in Section 7.4(c), the
following shall apply to the Employees of such Employer, who became Participants in
the Fund during the Free Look period.

(a) A Participant shall be entitled to receive an Early Retirement Pension equal to the

Regular Pension reduced by one-quarter of one percent for each month by which
commencementof the Pension precedes the Participant's Normal Retirement Age
provided the Participant meets all of the following conditions :
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(i) attain age 55 and earned three or more years of Pension Credit during the
Contribution Period with the withdrawn Employer;

(ii) was employed by the withdrawn Employer on the date the employer began
participating in the fund;

(iii) has ceased working in Covered Employment; and

(iv) was employed by an Employer in Covered Employment at the time the

Employer withdrew from the Plan under the 5-year Free Look rule of
Article VII, Section 7.4(c) .

,

(b) A Participant shall be entitled to a return of contributions made on his behalfby
the withdrawn employer, plus interest of 4% annually, provided the Participant
meets all of the following conditions :

(i) has earned fewer than three years of Pension Credit with the withdrawn
employer and/or was not employed by the withdrawn employer on the
date the employer began participating in the Fund;

(ii) has ceased working in Covered Employment; and

(iii) was employed by an Employer in Covered Employment at the time the
Employer withdrew from the Plan under the 5-year Free Look rule of
Article VII, Section 7.4(c) .

(c) In lieu of pension benefits payable under subsection (a) above, upon leaving
Covered Employment, a Participant shall be entitled to receive a lump sum cash
distribution of the actuarial present value of their accrued benefit at Normal
Retirement Age provided the Participant meets all of the following conditions :

(i) has earned at least three but fewer than five years ofPension Credit during
the Contribution Period, or whose lump sum cash distribution will be less
than $1,000 ($5,000 for distributions before March 28, 2005 ). In no event,
may the Participant's lump sum cash distribution be less than the total of
the contributions made on the Participant's behalf by the withdrawn
Employer, plus interest of 4% annually;

(ii) Was employed by the withdrawn Employer on the date the Employer
began participating in the Fund;

(iii) Has ceased working in Covered Employment; and

(iv) Was employed by an Employer in Covered Employment at the time the
Employer withdrew from the Plan under the 5-year Free Look rule of
Article VII, Section 7.4(c) .
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A Participant who has received a distribution from the Plan in accordance with Section
3.15(b) or 3.15 (c), who later again becomes a Participant in the Plan, may buy back
previous service and vesting credits (other than credit for service before the withdrawing
Employer started contributing to the Plan), by returning to the Plan such distribution, plus
interest at the rate provided in ERISA Section 204(c)(2)(C), from the date of distribution
to the date ofrepayment.

3.16 RIGHTS OF PARTICIPANTSOF EMPLOYERS THAT WITHDRAW BEFORE THE
END OF THE 5-YEAR FREE LOOK PERIOD AND SUBSEQUENTLYRETURN TO
THE PLAN

Notwithstanding any contrary provision in the Plan, the following rules shall apply to an
individual who works for an Employer that withdraws from the Plan pursuant to Section
7.4(c), and then subsequently resumes participation in and contributions to the Plan,
provided that such individual was a Participant as of the date of the Employer's
withdrawal. For purposes of this Section 3.16, such an Employer is the "Returning
Employer" and such a Participant is the "Former Participant".

(a) Participation

A Former Participant shall immediately become a Participant in the Plan upon his
or her Returning Employer's resumption of participation in the Plan. However,
except as specifically set forth in this Section 3.16, a Former Participant shall
commenceparticipation in the Plan as a new Participant with no hours ofService.

(b) Vesting Service

•

Upon the Returning Employer's resumption of participation in the Plan, a Former
Participant shall be awarded all of the Vesting Service that such Former
Participant had earned as of the date of the Returning Employer's withdrawal. In
no event will a Former Participant earn any Vesting Service for the period that the

Returning Employer was withdrawn from the Plan.

(c) Pension Credit

(i) The Pension Credits, including Pension Credits earned for employment
before the Contribution Period, accrued prior to the withdrawal of the

Returning Employer by a Former Participant that received a lump sum
distribution pursuant to Sections 3.15 (b) or 3.15 (c) shall not be credited to
the Former Participant, as paymentof the lump sum distribution was based
on such Pension Credits. Accordingly, such Former Participant shall be
deemed a new Participant for purposes of accrual of Pension Credit, and

any benefit that such Participant receives based on Pension Credit accrued
after the Returning Employer's resumption of participation in the Plan
shall be treated as a separate benefit, payable under the terms of the Plan
in effect on the date of the Participant's Retirement.
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(ii) A Former Participant described in subsection (i), above, may elect to buy
back the Pension Credit that was cancelledby returning the full amount of
his or her lump -sum distribution to the Plan, plus interest at the rate

provided in ERISA Section 204(c)(2)(C), accrued from the date of the

lump-sum distribution to the date of repayment. In such event, the portion
of the Participant's benefit based on Pension Credits accrued prior to the

Returning Employer's withdrawal shall be the same as the benefit that was

paid at withdrawal, except that any actuarial reduction of such benefit
shall be applied based on the age of the Participant, and the Participant's
spouse or non-spouse beneficiary, ifapplicable, at Retirement.

(iii) The Pension Credits, including Pension Credits earned for employment
before the Contribution Period, accrued prior to the withdrawal of the

Returning Employer by a Former Participant that received a benefit

pursuant to Section 3.15(a) shall not be credited to the Former Participant,
as payment of the benefit was based on such Pension Credits.

Accordingly, such Former Participant shall be deemed a new Participant
for purposes of accrual of Pension Credit, and any benefit that such

Participant receives based on Pension Credit accrued after the Returning
Employer's resumption of participation in the Plan shall be treated as a

separate benefit, payable under the terms of the Plan in effect on the date
of the Participant's Retirement. Such Former Participant will continue to
receive the benefit that was payable as of the date of the Returning
Employer's withdrawal from the Plan, based on the Pension Credits
accrued and the Pension Plan rules in effect as of that date.

(iv) A Former Participant described in subsection (iii), above, may elect to

suspend payment ofhis or her benefit until the Former Participant is again
entitled to a benefit under the Plan, in which event the Former Participant
shall be credited with all of the Pension Credits accrued as of the date of
the Returning Employer's withdrawal. Such election is irrevocable, and
must be made within thirty (30) days ofwritten notice of the right to make
such election. In the event that the Participant makes such an election, the

portion of the Participant's benefit based on Pension Credits accruedprior
to the Returning Employer's withdrawal shall be the same as the benefit
that was paid at withdrawal, except that any actuarial reduction of such
benefit shall be applied based on the age of the Participant, and the

Participant's spouse or non-spouse beneficiary, if applicable, at
Retirement.

(v) In no event will a Former Participant accrue any Pension Credit for the

period that the Returning Employer was withdrawn from the Plan.



(d) Suspension ofBenefits

Section 6.7 of the Plan shall not apply to a Former Participant who does not make
an election under Section 3.16 (c)(ii), and continues to receive a monthly benefit
based on Pension Credits accrued prior to the withdrawal of the Returning
Employer, as long as such Former Participant is continuously employed by the

Returning Employer. In the event such Former Participant terminates

employment with the Returning Employer, Section 6.7 will apply to any
subsequent employment by the Former Participant.

3.17 IN-SERVICE DISTRIBUTIONS

Notwithstanding any other provisions of this Plan to the contrary, the following
provisions shall apply to all distributions that are In-Service Distributions :

(a) Definitions. For purposes of this Section, the following terms shall have the
following meanings:

(i) "Date ofRetirement" means the date that a Participant who has elected an
In-Service Distributioncommences retirement under Section 6.6.

(ii) "In-Service Distribution" means a distribution to a Participant prior to the
Date ofRetirement in accordance with this Section 3.17.

(iii) "In-Service Distribution Date" means the date on which an In-Service
Distribution is first payable. The In-Service Distribution Date shall be

January 1 ofeach year beginning on January 1, 2008.

(iv) "In-Service Distribution Period" means the period of time elected by the

Participant during which an In-Service Distribution is payable.

(b) Eligibility. Notwithstanding Section 6.7, a Participant may elect to receive an In-

ServiceDistributionprior to his or her Date ofRetirement ifhe or she meets all of
the following criteria :

(i) He or she has not retired pursuantto Section 6.6.

(ii) He or she is either at least age sixty-two (62) with at least fifteen (15)
Pension Credits, or age sixty-five (65) with at least ten (10) Pension
Credits.

(iii) His or her monthly In-Service Distributionwould be at least $150.00.
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(c) Elections

(i) A Participant satisfying the eligibility requirements of subsection (b) may
make a written election to receive an In-Service Distribution. For In-

Service Distributions with an In-Service Distribution Date of January 1,
2008 or January 1, 2009, such election must be filed with the Pension Plan
between December 1, 2008 and January 31, 2009. For In-Service
Distributions with an In-Service Distribution Date of January 1, 2010 or
later, such election must be filed with the Pension Plan between the

September 1 and October 31 immediately preceding the In-Service
DistributionDate. The written election shall be irrevocable beginning on
the In-Service Distribution Date. However, the election may be revoked
at any time before the In-ServiceDistributionDate.

(ii) A Participant's initial election must be for monthly In-Service Distribution
payments for no fewer than 12 months and no more than 36 months. If a

Participant's initial election is for less than 36 months, the Participant may
make subsequent elections for periods of no fewer than 12 months as

provided under subsection (c)(i) ; provided, however, that the total number
of months of In-Service Distribution elected may not exceed 36. A
subsequent election may be revoked at any time before the first payment is
made pursuant to such subsequent election, but shall be irrevocable once
such payment is made. The In-Service DistributionDate shall remain the
date the In-Service Distribution is first payable pursuant to the initial
election, notwithstanding any subsequent elections.

(iii) A Participant may elect to receive an In-Service Distribution in any
optional form available under the Pension Plan; provided, however, that
the restrictions on optional forms of payment set forth in Section 5.2 will
apply to a married Participant. The election as to form of In-Service
Distribution benefit is irrevocable, except for a spouse's right to revoke a

rejection of the Spouse Pension pursuant to Section 5.2(e)(iii) . The
election as to form ofbenefit that is made as part of the Participant's initial
election of an In-Service Distributionwill apply to any and all subsequent
In-ServiceDistributionelections.

(iv) Notwithstanding the election made pursuant to subsection (c)(iii) , a

Participant may make a second election upon retirement to receive a

Benefit in any optional form available under the Pension Plan; provided,
however, that the restrictions on optional forms of payment set forth in
Section 5.2 will apply to a married Participant.

(d) Period of In-Service Distribution. An In-Service Distribution will be paid over
the period of time elected by Participant beginning on the January 1 of the Plan
Year following the Plan Year in which the Participant has met the eligibility
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criteria of subsection (b) and for which a valid election is made under subsection

(c).

(e) Annuity Starting Date. The In-Service Distribution Date shall be considered the

Annuity Starting Date with respect to the In-Service Distribution. The Participant
will have a second and separate Annuity Starting Date on or after the Date of
Retirement.

(f) Amount

(i) The In-Service Distribution shall be paid as a monthly benefit equal to
eighty percent (80%) of the benefit accrued as of the In-Service
Distribution Date, adjusted in accordance with Section 3.5 if the
Participant has not attainedage 65 as of the In-Service DistributionDate.

(ii) The In-Service Distribution shall be subject to reduction in accordance
with the terms of the Plan based on the form of benefit elected by the

Participant, and shall be subject to the Maximum Limitation set forth in
Section 6.12. The In-Service Distribution shall also be subject to all
applicable withholding requirements for state and federal income taxes
and to any other federal, state or local taxes that may be applicable to such

payments.

(g) Reduction of Pension. The pension payable at the second Annuity Starting Date
that occurs on or after the Date of Retirement shall be the Regular Pension
accrued at the second Annuity Starting Date reduced by the Actuarial Equivalent
of the amount paid as an La-Service Distribution. Actuarial Equivalent for this
purpose shall be based on an interest rate of7.5% and the mortality table set forth
in Revenue Ruling 2001 -62.

(h) Suspension of Benefits. The provisions of Section 6.7 shall not apply during the
In-Service DistributionPeriod.

(i) Death, Disability or Termination ofEmployment

(i) Except as set forth in subsection (i)(ii), below, benefits will be payable in
accordance with this Section notwithstanding a Participant's death,
Permanent and Total Disability or termination of Covered Employment
after an election is made under subsection (c) and before the end of the In-

ServiceDistributionPeriod. After the In-Service DistributionPeriod ends,
benefits will be payable in accordance with the terms of the Pension Plan.

(ii) If the Participant dies after making an election under subsection (c) and

prior to the In-Service Distribution Date, the election shall be disregarded,
and benefits shall be payable to the Participant's Beneficiary, ifapplicable,
according to the terms of the Plan.
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ARTICLE IV - PENSION CREDIT AND YEARS OF VESTING SERVICE

4.1 PENSION CREDITS

(a) For Employment Before the Contribution Period

(i) For periods before the Contribution Period and based on sound actuarial

principles as set forth in Section 7.3(a), a Participant shall be credited with
Pension Credits on the basis of his Service in Covered Employment in
accordance with the following schedule :

Weeks of Service Within
the Calendar Year Pension Credits

12 - 23 1/4

24 - 35 1/2

36 - 47 3/4

48 or more 1

(ii) In addition, a Participant who receives Pension Credit pursuant to
subsection (i) of this section shall receive Pension Credit before the
Contribution Period, if said contribution period is before July 1, 1962, on
the basis ofhis Service with any other Employer who was contributing to
this Pension Fund by July 1, 1962.

•

(iii) A Participant who receives Pension Credit pursuant to subsection (i) of
this Section shall also receive Pension Credit before the Contribution
Period, if said Contribution Period is before July 1, 1962, with any firm or
business not in existence on July 1, 1962 but which was the direct and
immediate predecessor of, or which was absorbed or merged into, any
Employer for which the Participant was entitled to receive Pension Credit

by reason ofsubsection (i) and (ii) ofthis Section.

(iv) A Participant who receives Pension Credit pursuant to subsection (i) of
this Section may also receive Pension Credit before the Contribution
Period subject to the sole discretion of the Trustees based upon sound
actuarial principles, if said Contribution Period is on or after April 1, 1969
with any firm or business not in existence on April 1, 1969 but which was
the direct and immediate predecessor of, or whichwas absorbed or merged
into, any Employer for which the Participant was entitled to receive
Pension Credit by reason of subsections (i) and (ii) of this Section.
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(b) For Employment During the Contribution Period

(i) Before January 1, 1976

For periods during the Contribution Period before January 1, 1976, a

Participant shall be credited with Pension Credits on the basis ofhis weeks
of Service in accordance with the following schedule :

Weeks of Service
Within the Calendar Year Pension Credits

12 - 23 1 /4

24 - 35 1 /2

36 - 47 3/4

48 or more 1

(ii) After December 31, 1975

For periods during the Contribution Period after December 31, 1975, a

Participant shall be credited with Pension Credits on the basis of his weeks
of Service in accordance with the following schedule :

Weeks of Service
Within the Calendar Year Pension Credits

12 - 13 3/12

14 - 17 4/12

18 - 21 5/12

22 - 25 6/12

26 - 29 7/12

30 - 33 8/12

34 - 37 9/12

38 - 41 10/12

42 - 45 11 /12

46 or more 1

For any periods during which a Participant is earning weeks of Service

concurrently with two or more Contributing Employers in the course of a

CalendarYear, he will be credited with Pension Credits only on the basis
ofhis weeks of Serviceunder the higher contribution rate for the period of
concurrent service. In no event will a Participant be granted more than
one Pension Credit in any CalendarYear.
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For any periods during which a Participant is earning weeks of Service for
the same Contributing Employer under two or more contribution rates in
the course of a CalendarYear, his Pension Credit earned in that year shall
be based on his weeks of Service at each rate according to the above
schedule with the further proviso that, if he worked for less than 12 weeks
at the higher rate but for more than 12 weeks at all rates, he shall be

granted Pension Credit at the higher rate in accordance with the following
schedule :

Weeks of Service
Within the Calendar Year Pension Credits

0 - 3 0

4 - 7 1/12

8 - 1 1 2/12

The balance ofhis actual weeks of Service less than 12 shall be computed
at the lower rate.

If in a Calendar Year, a Participant completes a Year of Vesting Service
but less than 12 weeks in Covered Employment, he shall be credited with
a prorated portion of a full Pension Credit in the ratio of his weeks of
Service in Covered Employment to 52 weeks.

(c) For Non-Working Periods

A Participant shall be credited with Pension Credits during the following
non-work periods:

(i) MilitaryService

(A) Service in the Armed Forces of the United States shall be credited
to the extent required by law. To protect his full rights, an

Employee who left Covered Employment to enter such military
service should apply for reemployment with his Employer within
the time prescribedby law. Furthermore, he must call his claim for
Pension Credit for military services to the attention of the Trustees
and be prepared to supply the evidence that the Trustees will need
in order to determinehis rights.

(B) Notwithstanding any provision of this Plan to the contrary,
contributions, benefits and service credit will be provided in
accordance with Section414(u) of the Code, provided however that
contributions required to pay for the hours credited for periods of
military service will be allocated from general assets of the Fund,
and no individual Employer will be liable to make contributions for
such hours.
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(C) Whether or not he is so entitled under law, if an Employee leaves
Covered Employment to enter active service in the Armed Forces
of the United States (excluding periods ofvoluntary enlistment), if
he returns to Covered Employment within 90 days after his

separation from military service, provided that he subsequently
earned or earns at least three twelfths (or 1 /4) of Pension Credit,
the period of such military services shall, for up to five years, be
credited as Pension Credit.

(ii) Workers' Compensation

He was disabled and receiving benefits required by Workers'
Compensationfor disabilityattributable to Covered Employment.

(iii) Disability

He was disabled and receiving benefits from a private state mandatedplan
due to a non-occupational disability. If the Participant resides in an area
where no state mandated plan exists, he was determined by the Trustees,
based on such medical evidence the Trustees deem acceptable, to have
been disabled due to a proven non-occupational disability.

A Participant shall be credited with Pension Credits provided that the military
service or disability commencedduring a period that the Participant had Pension
Credit.

During any period under which a Participant was in one of the categories
mentioned in (i), (ii) or (iii) above, he shall receive Pension Credits in accordance
with the schedule for employment during the Contribution Period (Section
4.1(b)) . However, a maximum of two Pension Credits shall be given
cumulatively for the reason set forth in (ii) above, and a maximum of fourteen
twelfths of Pension Credit shall be given cumulatively (with no more than seven
twelfths being earned in a single period of disability) for the reason set forth in
(iii) above.

4.2 VESTING SERVICE

(a) Year ofVesting Service

A Participant shall be credited with one Year of Vesting Service for each
Calendar Year in which he completed at least 22 weeks of Service in Covered

Employment. The requirement for one Year of Vesting Service for Employees
for whom contributions are made on an hourly basis is a minimum of 770 hours
of Service in Covered Employment. A Participant achieves Vested Status in
accordance with the provisions ofSection 4.3 (b).
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(b) Continuous Non-Covered Employment

If a Participant works for a Contributing Employer in a job not covered by this
Plan and such employment is Continuous Employment with his Employment with
that Employer in Covered Employment, his weeks ofService in such non-covered

job during the Contribution Period after December 31, 1975 shall be counted
toward a Year ofVesting Service.

(c) Breaks in Vesting Service

A Participant who has not attained Vested Status shall not be entitled to credit
toward a Year ofVesting Service for the following periods:

(i) Calendar Years preceding a Permanent Break in Service as defined in
Section 4.4(c) .

(ii) Calendar Years prior to January 1, 1976 if the Participant failed to

complete in one of the Calendar Years ending December 31, 1974 or
December 31, 1975 at least 11 weeks of Service, unless : ( 1 ) such

Participant earns one Year ofVesting Service (22 weeks of Service) in any
Calendar Year after December 31, 1975 and before he incurs a Permanent
Break in Service as defined in Section 4.4(c); or, (2) such Participant's
failure to complete at least 11 weeks of Service was due to the fact that his

Employer terminated his status as a "Contributing Employer" in New
York City and vicinity and the Participant was terminated or left Covered

Employment after being notified that his Employer intended to terminate
his status as a "ContributingEmployer".

(iii) Calendar Years before January 1, 1971 unless the Participant earned at
least three Years ofVesting Service after December31, 1970.

4.3 VESTED STATUS OR NONFORFEITABILITY

(a) ERISA requires that certain of the benefits under this Plan be Vested (in the term
used in the Act, "nonforfeitable.")

(b) Vested Status is earned as follows:

(i) A Participant's right to his accrued benefit is nonforfeitable upon his
attainment of Normal Retirement Age, except to the extent that benefits
are canceled, pursuant to Section 7.4(c) .

(ii) A Participant with one or more hours of Service on or after January 1,

1997, acquires Vested Status upon completion of five (5) Years ofVesting
Service.
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(iii) A Participant who is not represented by a Union for purposes ofcollective

bargaining and who has an hour ofService on or after January 1, 1989 as a

Participant acquires Vested Status upon completion of at least five (5)
Years of Vesting Service, none of which has been canceled by a

Permanent Break in Service.

(iv) A Participant who does not meet the requirements in paragraph (a)(i) or
(ii) or (iii) above acquires Vested Status upon completion of ten (10)
Years ofVesting Service

(v) A Participant who is not represented by a Union for purposes ofcollective

bargaining and who has an hour of Service on or after January 1, 1989 as a

Participant acquires Vested Status upon completion of at least five (5)
Years of Vesting Service, none of which has been canceled by a

Permanent Break in Service.

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

Permanent Break in Service do not count in determining a Participant's
Vested Status.

(c) ERISA also provides certain limitations on any Plan amendment that may change
the Plan's vesting schedule. In accordance with those legal limitations, no
amendment of this Plan may take away a Participant's Vested Status if he has

already earned it at the time of the amendment. Also, an amendment may not

change the schedule on the basis of which a Participant acquires Vested Status,
unless each Participant who has credit for at least three Years of Vesting Service
as of the time the amendmentis adopted or effective (whichever is later) is given
the option ofachieving Vested Status on the basis of the preamendmentschedule.
That option may be exercised within 60 days after the latest of the following
dates :

(1) when the amendment was adopted,

(ii) when the amendment became effective, or

(iii) when the Participant was given written notice of the amendment.

(d) No amendment to the Plan shall eliminate or reduce accrued benefits protected
under the provisions ofCode §411(d)(6) .

4.4 BREAKS IN SERVICE

(a) General

A Participant who has attained Vested Status is no longer subject to the Break in
Service rules. If a Participant has a Break in Servicebefore he has attained Vested
Status it has the effect of canceling his standing under the Plan. This means his

participation, his previously credited Years of Vesting Service, and his previous
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Pension Credits will be canceled. However, a Break in Service may be

temporary, subject to repair by a sufficient amount of subsequent Service. A
longer Break in Service may be permanent.

(b) One-Year Break in Service

(i) A person has a One-Year Break in Service in any Calendar Year in which
he fails to complete 11 weeks of Service in Covered Employment. A
person who is an Employee ofan Employer contributing to the Fund on an

hourly basis has a One-Year Break in Service in any Calendar Year in
which he fails to complete 385 hours ofService.

(ii) If creditable under Section 4.2(b), employment with a Contributing
Employer in non-covered employment after December 31, 1975 shall be
counted as if it were Covered Employment in determining whether a

Break in Service has been incurred.

(iii) Whether or not he is so entitled under law, if an Employee leaves Covered

Employment to voluntarily enter active service in the Armed Forces of the
United States, the period of such military service, for up to five years,
shall not be countedtoward a Break in Service.

(iv) The following time is to be counted as weeks of Service for the purpose of
this section:

(A) Weeks of involuntary unemployment, authorized leave of absence,
strike or lockout. Such weeks shall be counted for up to 24
consecutive calendar twelfths. Authorized leaves of absence under
the Family and Medical Leave Act will be counted as weeks of
Service for the purposes ofthis Section.

(B) Involuntary unemployment is to be determined to the satisfaction
of the Trustees. The Participant must file written notice of
involuntary unemployment. With respect to periods on and after

January 1, 1962, a Participant shall not be granted weeks of Service
for more than 12 consecutive months prior to the filing of the
written notice required by this paragraph unless the Trustees find
there are extenuating circumstances which prevented a timely
filing.

(C) An authorized leave of absence must be agreed to in writing by the

Employer, the Union and the Participant.

(D) Solely for the purpose ofdetermining whether a One-Year Break in
Service has occurred, if a Participant is absent from Covered

Employment by reason of:
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(I) her pregnancy;

(II) birth of a child of such Participant;

(III) placement of a child with such Participant in connection
with adoption of such child, or

(IV) care for such child for .a period beginning immediately
following such birth or placement;

the weeks of Service that would otherwise normally have been
credited to such Participant but for such absence shall be treated as

weeks of Service to a maximum of 11 weeks of Service for each

pregnancy or placement. The weeks so credited shall be applied to
the Calendar Year in which such absence begins if doing so will
prevent the Participant from incurring a One-Year Break in Service
that year; otherwise, they shall be applied to the immediately
following CalendarYear. The Fund may require, as a condition for
granting such credit, that the Participant establish to the satisfaction
of the Trustees that the absence is for one of the reasons specified
and the number ofweeks for which such absence occurred.

(v) A One-Year Break in Service is repairable, in the sense that its effects are
eliminated if, before incurring a Permanent Break in Service, the
Employee subsequently earns a Year of Vesting Service. In such case,
previously earned Years of Vesting Service and Pension Credits shall be
restored. However, nothing in this paragraph (v) shall change the effect of
a Permanent Break in Service.

(c) Permanent Break in Service

(i) Permanent Break in ServiceAfter December31, 1996

A Participant who has not attainedVested Status has a Permanent Break in
Service when he has five consecutiveOne-Year Breaks in Service.

(ii) PermanentBreak in Service after December 31, 1984 but Prior to January
1, 1997

A Participant who has not attained Vested Status and who has earned five
or fewer Years ofVesting Service has a Permanent Break in Service when
he has five consecutive One-Year Breaks in Service. A Participant who
has not attained Vested Status and who has earned more than five but less
than ten Years of Vesting Service has a Permanent Break in Service when
he has consecutive One -Year Breaks in Service that together equals or
exceeds the number of Years of Vesting Service with which he had been
credited.
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(iii) Permanent Break in Service After December 31, 1975 but Prior to January
1, 1985

A Participant who has not attained Vested Status has a PermanentBreak
in Service if he has consecutive One-Year Breaks in Service, including at
least one after December 31, 1975, that equal or exceed the number of
Years ofVesting Service with which he had been credited.

(iv) Permanent Break in Service Before January 1, 1976

A Participant who has not attained Vested Status has a PermanentBreak in
Service if before January 1, 1976 he failed to receive at least one-quarter
of Pension Credit in two consecutive Calendar Years, unless he had at
least 15 Pension Credits and was at least age 55 or, unless such failure was
due to disability, involuntary unemployment, authorized leave of absence,
strike or lockout as described in Section 4.4(b)(iv), in which case a
Permanent Break in Service would not occur for an additional two
CalendarYears.

ARTICLE V - DEATH BENEFITS

5.1 NORMAL FORM OF BENEFITS

The normal form ofbenefits for a Participant who does not have a Qualified Spouse shall
be a single life annuity. The normal form of benefits for a Participant who has a

Qualified Spouse shall be a Spouse Pension. In lieu of the normal form, a Participant
may elect one of the optional forms of payment set forth in Section 5.6. A married
Participant may also elect a single life annuity.

Subsections (a),(b) ,(c) and (d) are subject to all of the conditions and limitations in this
Article:

(a) If the Annuity Starting Date of a pension payable to a married Participant is after
December 31, 1984, the benefit shall be automatically paid as a Spouse Pension
unless :

,

(i) the Participant and Spouse elect otherwise in accordance with Section
5.2(e); or

(ii) the Spouse is not a Qualified Spouse as defined below; or

(iii) the benefit is a lump sum payableunder Section 3.11.

(b) If a married Participant who has attainedVested Status dies after August 22, 1984
but before his pension payments have started, a Preretirement Surviving Spouse
Pension shall be payable as described in this Article.
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(c) To be eligible to receive the survivor's pension in accordance with a Spouse
Pension or a Preretirement Surviving Spouse Pension, the Spouse must be a

"Qualified Spouse". A Spouse is a Qualified Spouse if the Participant and Spouse
were married on the date of the Participant's death and had been married
throughout the 365 day period immediately preceding the date the Participant
died. A Spouse is also a Qualified Spouse if the Participant and Spouse became
married within the year immediately preceding the date the Participant's pension
paymentsstart and they were married for at least one year before his death.

(d) After December 31, 1984, the rights of a prior Spouse or other family member to
any share of a Participant's pension, as set forth under a "Qualified Domestic
Relations Order" as defined by Section 206 (d)(3) ofERISA, shall take precedence
over any claims of the Participant's Spouse at the time ofretirement or death.

5.2 SPOUSEPENSION AT RETIREMENT

(a) The pension of a Participant who is married to a Qualified Spouse on his or her
Annuity Starting Date shall be paid in the form of a Spouse Pension, unless an
alternative form of payment is elected. As an alternative, the Participant may
elect a 75% or 100% Joint and Survivor Annuity with his or her Spouse as

Beneficiary. If the Participant elects a single life annuity or a Joint and Survivor
Annuity with a Beneficiary other than the Participant's Spouse, the Participant's
Spouse must consent to the form ofpayment as set forth in subsection (e) below.

•

(b) A Spouse Pension means that the Participant will receive an adjusted monthly
amount for life and, if the Participant dies before his Qualified Spouse, the latter
will receive a monthly benefit for life of 50% of the Participant's adjusted
monthly amount. The Participant's monthly amount shall be a percentage of the
full monthly amount otherwise payable as a single life pension (after adjustment,if any, for early retirement) as set forth in Section 5.6(a) for the 50% Joint and
Survivor Annuity.

,

(c) Once payments have begun, a Spouse Pension may not be revoked, nor will the
Pensioner's benefits increase by reason of subsequent divorce or death of the

Spouse before that of the Participant.

(d) When filing for retirement, each Participant shall be provided with a description
of the normal form of payment and the optional forms ofpayment available under
the Plan, any eligibility conditions for the optional forms of payment, and the
financial effect of electing an optional form, including a description of the relative
value of the optional forms of payment compared to the value of the normal form
ofpayment.

(e) If a Participant who is married to a Qualified Spouse on his or her Annuity
Starting Date elects a form of payment other than a Spouse Pension or a 75% or
100% Joint and Survivor Annuity with his Spouse as Beneficiary, then the Spouse
Pension must be waived in favor of another form ofpayment as follows:
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(i) The Participant files the waiver in writing on such forms as the Trustees

may prescribe, and the Participant's Spouse, if any, acknowledgesthe fact
and meaning of the waiver and consents to it in writing, witnessed by the
Administrator or a notary public.

A Participant and his or her Spouse may jointly file a limited waiver or a
•

general waiver. If the Participant and Spouse file a limited waiver, the

Spouse consents to the Participant's designated Beneficiary, however, the

Participant may not change his or her Beneficiary at a future date without
his or her Spouse's consent and joint filing of a new waiver. If the
Participant and his Spouse file a general waiver, the Participant may
change his or her designated Beneficiary at a future date and no consent of
his or her Spouse nor filing ofa new waiver will be required.

(ii) The Participant establishes under one of the following circumstancesthat :

(A) there is no Spouse;

(B) the Spouse cannot be located; or

(C) the Participant and Spouse are legally separated; or

(D) the Participant has been abandoned by the Spouse as confirmed by
court order, or

(E) consent of the Spouse cannot be obtained because of such

circumstances, as may be prescribed in IRS regulations.

In order to establish the requirements of (A), (B), (C), (D) or (E) above,
the Participant must furnish a notarized affidavit plus any other evidence
or information the Trustees may require.

(iii) A Participant and his Spouse may reject the Spouse Pension (or revoke a

previous rejection) at any time before the Annuity Starting Date, that is,
before the first day of the first month for which a pension is payable. A
Participant and Spouse shall in any event have the right to exercise this
option for up to 90 days after they have been advised by the Trustees of
the effect of such option on the pension. A Participant who has elected to
waive the Husband-and Wife Pension with spousal consent may revoke
the election at any time and any number of times during the 90-day period
ending on the Annuity Starting Date.

(iv) A Spouse's consent to a waiver of the Spouse Pension shall be effective
only with respect to that Spouse.

(0 The monthlyamount of the Spouse Pension, once it has become payable, shall not
be increased if the Spouse is subsequentlydivorced from the Pensioner or if the
Spouse predeceases the Pensioner.
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5.3 PRERETIREMENT SURVIVING SPOUSEPENSION/DEATH BENEFITS

(a) (i) If a Vested Participant with a Qualified Spouse has earned at least 1 week
of Service after August 22, 1984 and dies after January 1, 1985 and prior
to his or Annuity Starting Date, the Qualified Spouse will receive a
Survivor's Pension. A Survivor's Pension is a monthly lifetime benefit
equal to the amount the Spouse would have received had the Participant
retired on a Spouse Pension on the day before his death and died the next
day. If the Participant had not reached his or her earliest retirement age
under the Plan, the amount will be based on the amount the Spouse would
have received if the Participant had separated from Service prior to the
earliest retirement age under the Plan, survived to that earliest retirement
age, retired on a Spouse Pension, and died the next day.

(ii) If a Vested Participant without a Qualified Spouse has earned at least 1

week of Service after August 22, 1984 and dies after January 1, 1985 and

prior to his or Annuity Starting Date, a 10 Year Certain Pension will be

paid to his or her Beneficiary (ies) . Notwithstanding the foregoing, no
benefit will be payable to the Beneficiary(ies) of such Vested Participantif the Participant is covered under the Default Schedule of the
Rehabilitation Plan and dies on or after May 1, 2011.

(b) The benefit shall be paid on the earliest date that the Participant could have
received a benefit had the Participant survived, retired at the earliest eligible
retirement date and died the next day.

Effective July 25, 1990, a benefit is payable immediately if the Participant's death
occurs (i) after the age of 55 and after the Participant has earned at least 15
Pension Credits, one of which is during the Contribution Period; or (ii) after the
attainment of age 65 and after the Participant has earned at least 10 Pension

Credits, one ofwhich is during the Contribution Period.

Effective June 1, 1988 a benefit is payable immediately, as though the Participant
has survived until age 55 and died, if the Participant's death occurs after the age of
45 and after the Participant has earned at least 20 Pension Credits, one ofwhich is

during the Contribution Period. Notwithstanding the foregoing, if the Participant
is covered under the Default Schedule of the Rehabilitation Plan and dies on or
after May 1, 2011, the benefit is not payable immediately, but instead is payable
on the earliest date that the Participant could have received a benefit had the
Participant survived, retired at the earliest eligible retirement date and died the
next day.

5.4 TRUSTEES' RELIANCE

In making determinations under this Article, the Trustees shall be entitled to rely on any
writing submitted by Participants, Spouses or other parties, including but not limited to
representations, elections, waivers, consents, and revocations and, unless such reliance is
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arbitrary or capricious, the Trustees' determinations shall be final and binding, and shall

discharge the Fund and the Trustees from liability. This means that, unless the Plan is
administered in a manner determined to be inconsistent with the fiduciary standards of
Part 4 ofTitle I of the Act, the Fund shall not be liableunder this Article for, among other

things, duplicate benefits with respect to the same Participant, or for surviving Spouse
benefits in excess of the actuarial present value of the benefits described in this Section,
determined as of the Annuity Starting Date or, if earlier, the date of the Participant's
death.

5.5 SURVIVOR'SBENEFITS

(a) If the pre-retirement death benefit is being paid to someone other than the

Participant's surviving Spouse, paymentsmust either:

(i) be completed by December 31 of the fifth Calendar Year following the

year of the Participant's death, or

(ii) begin by December 1 of the year following the year of the Participant's
death and be paid out over a period no longer than the Beneficiary's life or
life expectancy, as determined under Table V of Treasury Regulation
§1.72 -9, as of the date payments commence, except that they can continue
until the end of the fifth Calendar Year following the year of the

Participant's death if longer.

(b) Benefit Limitations. Notwithstanding any other provision of the Plan, all survivor
benefits shall comply with the limits ofCode §401 (a)(9) and the incidental benefit
rule and the regulations prescribed under them, including Proposed Treasury
Regulation §§1.401 (a)(9)- 1 and 1.401(a)(9)-2.

5.6 OPTIONAL FORMS OF PAYMENT

In lieu of the normal form ofpayment set forth in Section 5.1, a Participant may elect a

50%, 75% or 100% Joint and Survivor Annuity. A Joint and Survivor Annuity means
that the Participant will receive an adjusted monthly amount for life, and, if the

Participant dies before his or her Beneficiary, the latter will receive a monthly benefit
for his or her lifetime of 50%, 75% or 100% of the Participant's adjusted monthly
amount, as elected by the Participant, subject to certain limitations.

The Participant's monthly amount shall be a percentage of the full monthly amount
otherwise payable as a single life annuity (after adjustment, if any, for early retirement)
as follows:

(a) 50% Joint and Survivor Annuity

(i) If the Participant's Pension is not a Disability Pension, the percentage
shall be 93% plus 0.3% for each full year that the Beneficiary is older than
the Participant, or minus 0.3% for each full year that the Beneficiary is

younger than the Participant.
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(ii) If the Participant's Pension is a Disability Pension, the percentage shall be
79.0% plus 0.4% for each full year that the Beneficiary is older than the

Participant, or minus 0.4% for each full year the Beneficiary is younger
than the Participant.

,

(iii) In no event is the percentage in (i) or (ii) to be greater than 99%.

(b) 75% Joint and Survivor Annuity

(0 If the Participant's Pension is not a Disability Pension, the percentage
shall be 90% plus 0.4% for each full year that the Beneficiary is older than
the Participant, or minus 0.4% for each full year that the Beneficiary is

younger than the Participant.

(ii) If the Participant's Pension is a Disability Pension, the percentage shall be
72% plus 0.4% for each full year that the Beneficiary is older than the

Participant, or minus 0.4% for each full year the Beneficiary is younger
than the Participant.

(iii) In no event is the percentage in (i) or (ii) to be greater than 99%.

(iv) Notwithstanding the above, a Participant may not elect a 75% Joint and
Survivor Annuity with a non-spouse Beneficiary who is more than 19

years younger than the Participant.

(c) 100% Joint and Survivor Annuity

(0 If the Participant's Pension is not a Disability Pension, the percentage
shall be 87% plus 0.5% for each full year that the Beneficiary is older than
the Participant, or minus 0.5% for each full year that the Beneficiary is

younger than the Participant.

(ii) If the Participant's Pension is a Disability Pension, the percentage shall be
66% plus 0.5% for each full year that the Beneficiary is older than the

Participant, or minus 0.5% for each full year the Beneficiary is younger
than the Participant.

(iii) In no event is the percentage in (i) or (ii) to be greater than 99%.

(iii) Notwithstanding the above, a Participant may not elect a 100% Joint and
Survivor Annuity with a non-spouse Beneficiary who is more than 10

years younger than the Participant.

(c) A Joint and Survivor Annuity, once payments have begun, may not be revoked
nor the Pensioner's benefits increased by reason of subsequent death of the

Beneficiary before that of the Participant.
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5.7 DEATH WHILE IN QUALIFIED MILITARY SERVICE

Effective January 1, 2007, if a Participant who is on a leave of absence to perform
qualified military service with reemployment rights dies while performing such qualified
military service (as such terms are defined in Section 414(u) of the Code), and such

Participant's survivors would have become entitled to benefits if the Participant had been

actively employed by an Employer on his date of death (excluding benefit accruals

relating to the period of such qualified military service), then the determination ofbenefit
entitlement for the survivors of such Participant shall be made as though the Participant
resumed employment immediately prior to his death and then terminated employment on
account ofdeath.

ARTICLE VI - APPLICATIONS, BENEFIT PAYMENTS, RETIREMENT,
AND BENEFIT SUSPENSIONS

6.1 APPLICATIONS

A pension must be applied for in writing and filed with the Trustees in a form and
mannerdescribed in Section 6.2, below.

6.2 INFORMATION AND PROOF

Every claimant for benefits shall furnish, at the request of the Trustees, any information
or proof reasonably required to determine his benefit rights. If the claimant makes a

willfully false statement material to his application or furnishes fraudulent informationor

proofmaterial to his claim, benefits not Vested under this Plan (as defined in Section 4.3)
may be denied, suspended, or discontinued. The Trustees shall have the right to recover,
through legal proceedings, any benefits paid in reliance on any false statement,
information, or proof submitted by a claimant (including withholding of material fact)
plus interest and costs, without limitation by recovery through offset ofbenefit payments
as permitted by this Section.

6.3 ACTION OF TRUSTEES

The Trustees, subject to the requirementsof the law, shall have full discretion and be the
sole judges of the standard of proof required in any case and of the application and

interpretation of this Plan, and the decisions of the Trustees shall be final and binding on
all parties.

Wherever in the Plan the Trustees are given discretionary powers, they shall exercise
such powers in a uniform and non-discriminatory manner. The Trustees shall process a

claim for benefits as soon as is feasible, consistentwith the need for adequate information
and proof necessary to establish the claimant's benefit rights and to commence the

payment ofbenefits.

44



6.4 DENIAL OF CLAIM, RIGHT OF APPEALAND DETERMINATION OF DISPUTES

(a) No Employee, Pensioner, Beneficiary or other person or entity shall have any
right or claim to benefits under the Plan, or any right or claim to payment from
the Plan, except as specified herein. Any dispute as to eligibility, type, amount or
duration of benefits or any right or claim to payments from the Plan shall be
resolved by a panel consisting of at least one Employer and one Employee
Trustee under and pursuant to the provisions of the plan, and its decision of the

dispute, right or claim shall be final and binding on all parties thereto, subject
only to such judicial review as may be in harmony with federal labor policy and

only after applicable administrative remedies have been exhausted.

(b) Any person or entity whose application for benefits, other than disability pension
benefits, under the Plan has been denied, in whole or in part, or whose claim to
benefits or whose claim against the Fund has otherwise been denied, shall be
notified in writing of such denial within 90 days after receipt of such application
or claim. An extension of time, not exceeding 90 days, may be required by
special circumstances. If such extension is required, notice of such extension,
indicating what special circumstancesexist and the date by which a final decision
is expected to be rendered, shall be furnished to the claimant or applicant prior to
the expiration of the initial 90-day period.

Any person or entity whose application for disability pension benefits under the
Plan has been denied, in whole or in part, or whose claim to disability benefits
against the Fund has otherwise been denied, shall be notified in writing of such
denial within 45 days after the receipt of such application or claim. This time
period may be extended twice by 30 days under special circumstances. If either
one or both extensions are required, notice of such extension, indicating what

special circumstances exist and the date by which a final decision is expected to
be rendered, shall be furnished to the claimant or applicant prior to the expiration
of the initial 45-day period (for the first extension) and prior to the expiration of
the 30-day extension (for the second extension) . In the case of a notice of
extension with respect to disability pension benefits, the notice shall also explain
the standards on which entitlement to a benefit is based, the unresolved issues that
prevent a decision on the application and the additional information needed to
resolve the issues. The applicant shall be afforded 45 days to provide the
specified information.

The notice of denial shall set forth, in a manner reasonably expected to be
understoodby the claimant or applicant, the following: ( 1 ) the specific reason for
the denial, (2) specific reference to the pertinent Plan provisions on which the
denial is based and in the case of a disability claim, any internal rule, guideline,
protocol or criteria relied upon, (3) a description of any additional material or
information necessary for the claimant or applicant to perfect the claim and an

explanation as to why such material and information is necessary and (4)
appropriate information as to the procedures to be followed if the claimant wishes
to submit the claim for further review and a statement of the claimant's right to
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bring a civil action under Section 502(a) of ERISA following an adverse
determination or review.

(c) Any such person or entity may petition the Board of Trustees for review of the
denial. A petition for review shall be in writing, shall state, in clear and concise

terms, the reason or reasons for disputing the denial, shall be accompaniedby any
pertinent or relevant document or material not already furnished to the Plan and
shall be filed by the petitioner or the petitioner's duly authorized representative
with the Board of Trustees within 60 days after the petitioner receives notice of
the initial denial. On request and free of charge, he shall be provided access to
and copies ofdocumentsrelevant to his claim.

In the case of a petition for review of a claim for disabilitypension benefits under
the Plan, the petition for review shall be filed within 180 days after the petitioner
receivesnotice of the initial denial.

(d) On a showing of good cause, a panel consisting of at least one Employer Trustee
and one Employee Trustee shall permit the petition to be amended or

supplemented and may grant a hearing on the petition. The panel shall receive
and hear any evidence or argument that cannot be presented satisfactorily by
correspondence.

The failure to file a petition within such 60-day or 180-day period or the failure to

appear and participate in any timely scheduled hearing, shall constitute a waiver
of the claimant's right to a review of the denial. However, the Board may relieve
a claimant of any such waiver for good cause shown, provided application for
such relief is made within one year after the date shown on the notice ofdenial.

(e) The panel shall make its decision on the review of the denial of other than
disabilitypension benefits, promptly, and not more than 60 days after the Board's
receipt of a petition for review. However, if such petition is received within 30

days before the date of such meeting, the decision may be made no later than the
date of the second meeting following the Plan's receipt of the petition for review.
Notwithstanding the foregoing, if special circumstances require an extension of
time for processing the review, notice of such extension shall be furnished to the
petitioner before the expiration of the 60-day period. A decision shall then be
rendered as soon as possible, but not later than 120 days after the receipt of the
petition for review.

In the case of disability benefits, such decision on review of the denial shall be
made promptlyand not more than 45 -days after the Board's receipt of the petition
for review. If special circumstancesrequire an extension of time for processing
the review, notice of such extension shall be furnished to the petitioner before the
expiration of the 45-day period. A decision shall then be rendered as soon as

possible, but not later than 90 days after the receipt of the petition for review.

46



The panel's decision shall be provided to the petitioner in writing. The notice of
decision shall include specific reasons for the decision, written in a manner

designed to be understood by the petitioner and with specific references to the

particular Plan provision, rule, guideline, protocol or criteria on which the
decision is based. It shall also state that the applicant is entitled to receive on

request and free ofcharge access to and copies ofall relevant documents.

(0 The denial of an application or claim as to which the right of review has been
waived as well as any decision of the panel with respect to a petition for review,
shall be final and binding on all parties including the applicant, claimant or

petitioner ofany person or entity claiming under the application, claim or petition,
subject only to judicial review as provided in subsection (a) . The provisions of
this Section shall apply to and include any and every claim for benefits from the
Plan and any claim or right asserted under or against the Plan, regardless of the
basis asserted for the claim or right, regardless of when the act or omission on
which the claim or right is based occurred and regardless of whether or not the
claimant or applicant is a "Participant" or Beneficiary" of the Plan within the

meaning of those terms as defined in ERISA.

6.5 BENEFITPAYMENTSGENERALLY

(a) A Participant who is eligible to receive benefits under this Plan and who makes

application in accordance with the rules of this Pension Plan shall be entitled upon
Retirement to receive the monthlybenefits provided for the remainder of his life,
subject to the provisions of this Plan. Notwithstanding the foregoing, in the event
a Participant terminates Covered Employment with a Contributing Employer, but
continues to work as an Employee for the same Contributing Employer in
employment that is not Covered Employment, no benefits are payable until the
earlier of: (i) termination ofemployment with such Contributing Employer; or (ii)
such Participant's Required Beginning Date, except as provided in Section 6.6(b) .

(b) Benefit payments shall be payable commencing with the first day of the month
following the month in which the Participant has fulfilled all the conditions for
entitlement to benefits and terminates employment. However, if a Participant's
last week of work in Covered Employment includes the first day of a calendar

month, benefits may be payable commencing with the first day of that calendar
month. The first day of the month for which benefits are payable shall be the
Annuity Starting Date.

(c) A Participant may, however, elect to receive benefits first payable for a later
month, provided that no such election postpones the Annuity Starting Date

beyond the Participant's Required Beginning Date. A Participant's Required
Beginning Date, for purposes of this provision, is the first day of the calendar
month following the calendarmonth in which the Participant attains age 70 1/2.

(d) If the Annuity Starting Date is after the Participant's Normal Retirement Age, the

monthly benefit shall be the greaterof:
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(i) the benefit payable on the Annuity Starting Date in accordance with
Article III based on all Pension Credit earned; or

(ii) the accrued benefit at Normal Retirement Age actuarially increased for
each complete calendar month between Normal Retirement Age and the

Annuity Starting Date for which benefits were not suspended;

converted as of the Annuity Starting Date to the benefit payment form elected in
the pension application or to the Spouse Pension ifno other form is elected.

The actuarial increase described in subsection (ii) shall be 1% per month for the
first 60 months after age 65 and 1.5% per month for each month thereafter.

(e) The pension shall last be payable for the month in which the death of the
Pensioneroccurs except as provided in accordance with a Spouse Pension or any
other provision of this Plan that provides for payments after the death of the
Pensioner.

•

(1) Payment ofbenefits may begin sooner but shall begin no later than 60 days after
the last of the following dates :

(i) The end of the CalendarYear in which the Participant (A) attainedNormal
Retirement Age or, if sooner, (B) completed the age and service
requirements for eligibility for pension payment, including the age
necessary for payment ofany deferredpension to begin,

(ii) the end of the CalendarYear in which the Participant retired, and

(iii) the date the Trustees were first able to ascertain entitlement to, or the
amount of, the pension.

(g) Payment of benefits shall include retroactive payment for any months for which
the pension is due and payable in accordance with this Article VI. However, in
the case of a Participant who retires for reasons other than disability prior to his
Normal Retirement Date and elects not to file an application until a later date,
benefits will commence no sooner than the month following the date the
application is filed and the pension amount will be determined with the Early
Retirement reduction factor, if any, based on the Participant's age on this benefit
commencementdate.

(h) Certain Pensioners and Beneficiaries shall receive an annual supplementalbenefit
or "thirteenth check" as follows:

(i) Payments on Or before December 31, 2005 for Pensioners who began
Covered Employment on or before December 31, 2005. Pensioners or
their Beneficiaries receive an annual supplementalbenefit for years ending
on or before December 31, 2005 payable in the same amount as the
regular monthly check each December provided they were eligible to
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receive benefits as of July 1 immediately preceding the December

payment.

(ii) Payments on or after January 1, 2006 for Pensioners who began Covered

Employment on or before December 31, 2005. Pensioners or their
Beneficiaries receive an annual supplemental benefit for years beginning
on or after January 1, 2006 payable in the same amount as the regular
monthly check paid for December 2005, provided they were eligible to
receive benefits as ofJuly 1, 2005.

(iii) Pensioners who began Covered Employment on or after January 1, 2006
will not receive an annual supplementalbenefit.

(i) Any additional benefits earned by a Participant in Covered Employment after
Normal Retirement Age will be determined as of the end ofMarch each year and
will be payable as of April 1, provided payment of benefits at that time is not

suspended pursuant to Section 6.7 or postponeddue to the Participant's continued

employment.

(j ) Additional benefits described in subsection (i) that are not suspended or

postponedwill be paid in the payment form in effect for the Participant as of the

Annuity Starting Date most recently preceding the date the additional benefits
became payable.

(k) Minimum Distribution Requirements for Distributions on and after January 1,
2003

( 1 ) Applicability and Scope

The provisions of this Section will apply for purposes of determining
required minimum distributions for calendar years beginning with the
2003 calendaryear.

The requirements of this Section will take precedence over any
inconsistent provisions of the Plan. Except to the extent inconsistent with
this Section, all distribution options provided under the Plan are preserved.
This Section does not authorize any distribution options not otherwise

provided under the Plan.

All distributions required under this Section will be determined and made
in accordance with Section 401 (a)(9) of the Internal Revenue Code,
including the incidental death benefit rule ofSection 401 (a)(9)(G), and the

regulations issued thereunder.
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(2) Time and Manner ofDistribution

The Participant's entire interest will be distributed, or begin to be
distributed, to the Participant no later than the Participant's Required
Beginning Date.

If the Participant dies before distribution begin, the Participant's entire
interest will be distributed, or begin to be distributed, no later than as

follows:

•

(A) If the Participant's surviving spouse is the Participant's sole

designated beneficiary, distribution to the surviving spouse will
begin by December 31 of the calendar year immediately following
the calendar year in which the Participant dies, or by December 31
of the calendar year in which the Participant would have attained

age 701/2 , if later.

(B) If the Participant's surviving spouse is not the Participant's sole

designated beneficiary, distributions to the designated beneficiary
will begin by December 31 of the calendar year immediately
following the calendaryear in which the Participant died.

(C) If there is no designated beneficiary as of September 30 of the year
following the year of the Participant's death, the Participant's
entire interest will be distributed by December 31 of the calendar

year containing the fifth anniversaryof the Participant's death.

(D) If the Participant's surviving spouse is the Participant's sole

designated beneficiary and the surviving spouse dies after the

Participant but before distribution to the surviving spouse begin,
this subsection (2) other than paragraph (A) above, will apply as if
the surviving spouse were the Participant.

For purposes of this subsection (2) and subsection (5), distributions are
considered to begin on the Participant's Required Beginning Date (or, if
paragraph (D) of this subsection (2) applies, the date distributions are

required to begin to the surviving spouse under paragraph (A) of this
subsection (2)) . If annuity payments irrevocably commence to the

Participant before the Participant's Required Beginning Date (or to the

Participant's surviving spouse before the date distributions are required to

begin to the surviving spouse under paragraph (A) of this subsection (2)),

the date distributions are considered to begin is the date distributions

actually commence.



Unless the Participant's interest is distributed in a single sum on or before
the Required Beginning Date, as of the first distribution calendar year
distributions will be made in accordance with subsections (3), (4) and (5) .

(3) Determination ofAmount to be Distributed Each Year

If the Participant's interest is paid in the form of annuity distributions
under the Plan, payments under the annuity will satisfy the following
requirements:

(A) the annuity distributions will be paid in periodic payments made at
intervals not longer than one year;

(B) the distribution period will be over a life (or lives) or over a period
certain not longer than the period described in subsection (4) or

(5) ;

(C) once paymentshave begun over a period certain, the period certain
will not be changed even if the period certain is shorter than the
maximum permitted;

(D) paymentswill either be non-increasing or increase only as follows:

(i) by an annual percentage increase that does not exceed the
annual percentage increase in a cost -of-living index that is
based on prices of all items and issued by the Bureau of
Labor Statistics;

(ii) to the extent of the reduction in the amount of the

Participant's payments to provide for a survivor benefit

upon death, but only if the beneficiary whose life was being
used to determine the distribution period described in
subsection (4) dies or is no longer the Participant's
beneficiary pursuant to a qualified domestic relations order
within the meaning of Internal Revenue Code Section
414(p) ;

(iii) to provide cash refunds of employee contributions upon the

Participant's death; or

(iv) to pay increased benefits that result from a Plan
amendment.

•

The amount that must be distributed on or before the Participant's
Required Beginning Date (or, if the Participant dies before distributions

begin, the date distributions are required to begin under paragraph (A) or
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(B) of subsection (2)) is the payment that is required for one payment
interval. The second payment need not be made until the end of the next

payment interval even if that payment interval ends in the next calendar

year. Payment intervals are the periods for which payments are received,
e.g., bi-monthly, monthly, semi -annually, or annually. All of the

Participant's benefit accruals as of the last day of the first distribution
calendar year will be included in the calculation of the amount of the

annuity payments for payment intervals ending on or after the

Participant's Required Beginning Date.

Any additional benefits accruing to the participant in a calendar year after
the first distribution calendar year will be distributed beginning with the
first payment interval ending in the calendar year immediately following
the calendar year in which such amount accrues.

(4) Requirements for Annuity Distributions that Commence During
Participant's Lifetime

•If the Participant's interest is being distributed in the form of a joint and
survivor annuity for the joint lives of the Participant and a non-spouse
beneficiary, annuity payments to be made on or after the Participant's
Required Beginning Date to the designated beneficiary after the

Participant's death must not at any time exceed the applicable percentage
of the annuity payment for such period that would have been payable to
the Participant using the table and rules set forth in Q&A -2 of Section
1.401(a)(9)-6 of the Treasury regulations. If the form of distribution
combines a joint and survivor annuity for the joint lives of the Participant
and a non-spouse beneficiary and a period certain annuity, the requirement
in the preceding sentence will apply to annuity payments to be made to the

designated beneficiary after the expiration of the period certain.

Unless the Participant's spouse is the sole designated beneficiary and the
form of distribution is a period certain and no life annuity, the period
certain for an annuity distribution commencing during the Participant's
lifetime may not exceed the applicable distribution period for the

participant under the Uniform Lifetime Table set forth in Section
1.401(a)(9)-9 of the Treasury regulations for the calendar year that
contains the Annuity Starting Date. If the Annuity Starting Date precedes
the year in which the Participant reaches age 70, the applicable
distribution period for the Participant is the distribution period for age 70
under the Uniform Lifetime Table set forth in Section 1.401(a)(9)-9 of the

Treasury regulations plus the excess of 70 over the age of the Participant
as of the Participant's birthday in the year that contains the Annuity
Starting Date. If the Participant's spouse is the Participant's sole

designated beneficiary and the form of distribution is a period certain and
no life annuity, the period certain may not exceed the longer of the
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Participant's applicable distribution period, as determined under this

paragraph, or the joint life and last survivor expectancyof the Participant
and the Participant's spouse as determined under the Joint and Last
Survivor Table set forth in Section 1.401(a)(9)-9 of the Treasury
regulations, using the Participant's and spouse's attained ages as of the
Participant's and spouse's birthdays in the calendar year that contains the
Annuity Starting Date.

(5) Requirements for Minimum Distributions Where Participant Dies Before
Date Distributions Begin

•If the Participant dies before the date distribution of his or her interest
begins and there is a designed beneficiary, the Participant's entire interest
will be distributed, beginning no later than the time described in paragraph
(A) or (B) of subsection (2) , over the life of the designated beneficiary or
over a period certain not exceeding:

(A) unless the Annuity Starting Date is before the first distribution
calendar year, the life expectancy of the designated beneficiary
determined using the beneficiary's age as of the beneficiary's
birthday in the calendar year immediately following the calendar
year of the Participant's death; or

(B) if the Annuity Starting Date is before the first distribution calendar
year, the life expectancy of the designated beneficiary determined
using the beneficiary's age as of the beneficiary's birthday in the
calendaryear that contains the Annuity Starting Date.

If the Participant dies before the date distributions begin and there is no
designated beneficiary as of September 30 of the year following the year
of the Participant's death, distribution of the Participant's entire interest
will be completed by December 31 of the calendar year containing the
fifth anniversaryof the Participant's death.

If the Participant dies before the date distribution of his or her interest
begins, the Participant's surviving spouse is the Participant's sole

designated beneficiary, and the surviving spouse dies before distributions
to the surviving spouse begin, this subsection (5) will apply as if the
surviving spouse were the Participant, except that the time by which
distributions must begin will be determined without regard to paragraph
(A) ofsubsection(2).

(6) Definitions

(A) The "designatedbeneficiary" is the individual who is designated as
the beneficiary under the terms of the Plan and is the designated
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beneficiary under Section 401 (a)(9) of the Internal Revenue Code
and Section 1.401(a)(9)-4, Q&A -2, ofthe Treasury regulations.

(B) A "distribution calendar year" is a calendar year for which a

minimum distribution is required. For distributions beginning
before the Participant's death, the first distribution calendaryear is
the calendar year immediately preceding the calendar year which
contains the Participant's Required Beginning Date. For
distributions beginning after the Participant's death, the first
distribution calendar year is the calendar year in which
distributions are required to begin pursuant to subsection(2) .

(C) "Life expectancy" is computed by use of the Single Life Table in
Section 1.401 (a)(9)-9 of the Treasury regulations.

,

(D) The Required Beginning Date is the date specified in Section
6.5 (c) of the Plan.

(1) Retroactive Annuity Starting Date

Subject to Section 6.5, the explanation ofavailable benefit payment options may
be provided after the Annuity Starting Date in accordance with Code Section
417(a)(7) and the regulations thereunderas set forth below.

•

( 1 ) If a Participant who is eligible for benefits submits an application after

reaching Normal Retirement Age and the benefit is approved for an
effective date on or after the date in which the Participant reached Normal
Retirement Age but prior to the date on which the Participant received the
written explanation required by Code Section 417(a)(3), such Participant
may receive benefit payments retroactive to the Annuity Starting Date (a

"Retroactive Annuity Starting Date") . A Retroactive Annuity Starting
Date must be affirmatively elected by a Participant and the Participant's
Spouse, ifapplicable, must consent to the election.

(2) If a Participant elects (with the applicable spousal consent ) to receive
benefits based upon a Retroactive Annuity Starting Date, the Participant
shall receive the same future periodic payments that would have been paid
had the payments actually commenced on the Retroactive Annuity
Starting Date. In addition, the Participant shall receive a make-up
payment to reflect any missed payment(s) for the period from the
Retroactive Annuity Starting Date to the date benefit distributions
commence. For purposes ofpaying the make-up payment, an appropriate
adjustment for interest based on the federal short term rate shall be

applied.
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(3) No Participant or Pensioner will be permitted to elect a Retroactive
Annuity Starting Date that precedes the date upon which he or she could
have otherwise started receiving benefits, or that precedes the date upon
which he or she reached Normal Retirement Age.

•

(4) The Code Section 417(a)(3) explanation shall be provided to each

Participant or Pensionerno less than 30 days, and no more than 180 days
(or a longer interval if caused solely by administrative delay), before the
date on which distribution of the retirement pension actually commences,
except that the Code Section 417(a)(3) explanation may be provided on a

date which is less than 30 days before the date on which distribution of
retirement benefits actually commences if the following conditions are
satisfied:

(A) The Code Section 417(a)(3) explanation must clearly inform the
Participant or Pensioner that the election period during which the
Participant or Pensioner can waive the Spouse Pension and

. subsequentlyrevoke such waiver continues until 90 days after the
date on which distribution of the retirement pension actually
commences; and

(B) Distribution in accordance with an affirmative election to waive
the Spouse Pension, or with a revocation of any such prior
election, cannot commence before expiration of 10 days after the
date on which the Participant or Pensioner receives the Code
Section417(a)(3) explanation.

(5) If the Spouse of the Participant or Pensioneras of the Retroactive Annuity
Starting Date is no longer the spouse determined as of the date on which
distribution of the retirement pension actually commences, that former

Spouse is not entitled to a Spouse Pension and the consent of that former
Spouse is not needed to waive the Spouse Pension unless otherwise
required by a qualified domestic relations order.

(6) The requirements of a Spouse's consent described in Section 5.2 are

applicable to the Spouse of the Participant or Pensioner determined as of
the date on which distribution of the retirement pension actually
commences (including an alternate payee who is treated as a spouse based

upon a qualified domestic relations order) , and no election ofa Retroactive
Annuity Starting Date shall take effect without consent to the election by
that spouse (in the manner prescribed by Section 5.2) if such election will
reduce the amount of the potential future Spouse Pension which, absent
such election, would be payable to the Spouse.



(7) If a Participant does not affirmatively elect a Retroactive Annuity Starting
Date or does not receive spousal consent (if applicable), the Participant
shall receive a benefit determined as of an effective date after the date on
which the Code Section 417(a)(3) explanation was provided. The
Participant shall not receive a retroactive payment of benefits or any
adjustment for interest. The monthly benefit will be the Participant's
benefit determined as of the Annuity Starting Date, including any
applicable adjustmentunder Section 6.5(d).

6.6 RETIREMENT

(a) General Rule

To be consideredretired, a Participant must have separated from Covered
Employment with any and all Contributing Employers. However, if a

Participant's last week ofwork in Covered Employment includes the first day of a

calendarmonth, such Participant shall be consideredretired for that calendar
month for purposes ofdetermining that Participant's Annuity Starting Date in
accordance with Section 6.5.

(b) Exceptions

A Participant who has separated from his previous employment, as defined in
paragraph(a), shall be consideredretired notwithstanding subsequent
employment or reemployment with a Contributing Employer for less than 65
hours in any month.

6.7 SUSPENSION OF BENEFITS

(a) Before Normal Retirement Age

(i) The monthly benefit shall be suspended for any month in which the

Participant is employed in disqualifying employment before he has
attainedNormal Retirement Age. "Disqualifying Employment" is defined
as any employment that violates the definition of Retirement in Section
6.6.

•

(ii) In addition, the monthly benefit shall be suspended for the six consecutive
months after any consecutive period of one or more months during which
the Participant was engaged in Disqualifying Employment. If the
Participant has failed to notify the Plan of employment that may be the
basis for suspension ofbenefits under subparagraph (i), in accordance with
the notification requirements of paragraph (d), or has willfully
misrepresented to the Plan with respect to DisqualifyingEmployment, the
monthly benefit shall be suspended for an additional period of up to six
months.
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(b) After Normal Retirement Age

If the Participant has attained Normal Retirement Age, his monthly benefit shall
be suspended for any month in which he worked in DisqualifyingEmployment.

(c) Definition ofSuspension

"Suspension of benefits" for a month means non-entitlement to benefits for the
month. Ifbenefits were paid for a month for which benefits were later determined
to be suspended, the overpayment shall be recoverable through deductions from
future pension payments, pursuant to subsection (g), and in accordance with
Section 6.3.

(d) Notices

(i) Upon commencementof pension payments, the Trustees shall notify the
Pensioner of the Plan rules governing suspension of benefits. If benefits
have been suspended and payment resumed, new notification shall, upon
resumption, be given to the Participant, if there has been any material

change in the suspension rules.

(ii) A Pensioner shall notify the Plan in writing within 30 days after starting
any Covered Employment of a type that is or may be disqualifying under
the provisions of the Plan and without regard to the number of hours of
such Covered Employment (that is, whether or not less than 65 hours in a

month) . If a Pensioner has worked in Disqualifying Employment in any
month and has failed to give timely notice to the Plan of such

employment, the Trustees shall presume that he worked for at least 65
hours in such month and any subsequent month before the Participant
gives notice that he has ceased Disqualifying Employment. The

Participant shall have the right to overcome such presumption by
establishing that his Covered Employment was not in fact an appropriate
basis, under the Plan, for suspension ofhis benefits.

(iii) A Pensioner whose pension has been suspended shall notify the Plan when

DisqualifyingEmployment has ended. The Trustees shall have the right to
hold back benefit paymentsuntil such notice is filed with the Plan.

(iv) A Participant may ask the Plan whether a particular employment will be

disqualifying. The Plan shall provide the Participant with its
determination.

(v) The Plan shall inform a Participant of any suspension of his benefits by
notice given by personal delivery or first class mail during the first
calendar month in which his benefits are withheld. Such notice shall
include a description of the specific reasons for the suspension, copy of
the relevant provisions of the Plan, reference to the applicable regulation
of the U.S. Department of Labor, and a statement of the procedure for
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securing a review of the suspension. In addition, the notice shall describe
the procedure for the Participant to notify the Plan when his Disqualifying
Employment ends. If the Plan intends to recover prior overpayments by
offset under subsection (g)(ii), the suspension notice shall explain the
offset procedure and identify the amount expected to be recovered, and the
periods ofemployment to which they relate.

(e) Review

A Participant shall be entitled to a review of a determination suspending his
benefits by written request filed with the Trustees within 180 days of the notice of
suspension.

The same right of review shall apply, under the same terms, to a determination by
or on behalfof the Trustees that contemplatedemployment will be disqualifying.

(0 Waiver ofSuspension

The Trustees may, from time to time, adopt by resolution, objective standards
under which benefits will not be suspended for engaging in specified types or

categories of disqualifying employment, for the period specified in the resolution
granting the exemption.

(g) Resumption ofBenefit Payments

(i) Benefits shall be resumed for months after the last month for which
benefits were suspended, with payments beginning no later than the third
month after the last calendarmonth for which the Participant's benefit was

suspended, provided the Participant has complied with the notification
requirementsofparagraph(d)(iii) above.

(ii) Overpaymentsattributable to paymentsmade for any month or months for
which the Participant had Disqualifying Employment shall be deducted
from pension paymentsotherwise paid or payable subsequent to the period
of suspension. A deduction from a monthly benefit for a month after the
Participant attainedNormal Retirement Age shall not exceed 25 percent of
the pension amount, except for the first pension payment made upon
resumption after a suspension whichmay be reduced up to the full amount
of the monthlypension payment. If a Pensioner dies before recoupmentof
overpayments has been completed, deductions shall be made from the
benefits payable to his Beneficiary, subject to the limitation on the rate of
deduction set forth in this subsection.

(h) No Suspension After Required Beginning Date

No benefits will be suspended under this Article for months starting on and after a

Participant's Required Beginning Date, as defined in Section 6.5(c) .
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6.8 BENEFITPAYMENTSFOLLOWING SUSPENSION

(a) The monthly amount of pension when resumed after suspension shall be
determined under paragraph (i) and adjusted for any optional form of payment in
accordance with paragraph (ii) . Nothing in this Section shall be understood to
extend any benefit increase or adjustment effective after the Participant's initial
retirement to the amount of pension upon resumption of payment, except to the
extent that it may be expressly directed by other provisions of the Plan.

(i) The amount shall be determined under this paragraph as if it were being
determined for the first time, but on the basis of an adjusted age. The

adjusted age shall be the age of the Participant at the beginning of the first
month for which payment is resumed, reduced by the months for which he

previously received benefits to which he was entitled.

(ii) The amount determined under the above paragraphs shall be adjusted for
the Spouse Pension or any other optional form of benefit in accordance
with which the benefits of the Participant and any Beneficiary are payable.

(b) A Pensioner who returns to Covered Employment for an insufficient period of
time to complete a Year of Vesting Service, shall not, on subsequent termination
of employment, be entitled to a recomputation of pension amount based on the
additional Service.

If a Pensionerwho returns to Covered Employment completes a Year of Vesting
Service, he shall, upon his subsequent retirement, be entitled to a recomputation
ofhis pension amount, based on any additional Pension Credits.

,

(c) A Spouse Pension in effect immediately prior to suspension of benefits and any
other benefit following the death of the Pensioner shall remain effective if the
Pensioner's death occurs while his benefits are in suspension. If a Pensionerhas
returned to Covered Employment, he shall not be entitled to a new election as to
the Spouse Pension or any other optional form ofbenefit.

6.9 INCOMPETENCE OR INCAPACITY OF A PENSIONER OR BENEFICIARY

In the event it is determined to the satisfaction of the Trustees that a Pensioner or
Beneficiary is unable to care for his affairs because of mental or physical incapacity, any
payment due may be applied, in the discretion of the Trustees, to the maintenance and

support of such Pensioner or Beneficiary or to such person as the Trustees in their sole
discretion find to be an object of the natural bounty of the Pensioneror Beneficiary in the
manner decided by the Trustees, unless, prior to such payment, claim shall have been
made for such payment by a legally-appointed guardian, committee, or other legal
representative appropriate to receive such payments on behalf of the Pensioner or
Beneficiary.
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6.10 NON-ASSIGNMENTOF BENEFITS

(a) No Participant, Pensioner or Beneficiary entitled to any benefits under this
Pension Plan shall have the right to assign, alienate, transfer, encumber, pledge,
mortgage, hypothecate, anticipate, or impair, in any manner, his legal or
beneficial interest, or any interest in assets of the Pension Fund, or benefits of this
Pension Plan. Neither the Pension Fund nor any of the assets thereof, shall be
liable for the debts of any Participant, Pensioner, or Beneficiary entitled to any
benefits under this Plan, nor be subject to attachment or execution or process in
any court or action or proceeding.

(b) Notwithstanding the foregoing, paragraph (a) shall not preclude:

( 1 ) Any benefits from being paid in accordance with the requirements of any
"Qualified Domestic Relations Order" as defined by ERISA §206(d)(3) ;

and

(2) Any offset of a Participant's benefits as provided under Code §401(a)(13)
with respect to :

(i) a judgment ofconviction for a crime involving the Plan;

(ii) a civil judgment, consent order or decree in an action for breach or
alleged breach of fiduciary duty under ERISA involving the Plan;
or

•

(iii) a settlement agreement between the Participant and either the

Secretary of Labor or the Pension Benefit Guaranty Corporation in
connection with a breach of fiduciary duty under ERISA by a

fiduciaryor any other person, which court order, judgment, decree
or agreement is issued or entered into on or after August 5, 1997
and specifically requires the Plan to offset against a Participant's
benefits.

However, an offset under §401(a)(13) of the Internal Revenue Code

against a married Participant's benefits shall be valid only if one of the
following conditions is satisfied.

(i) if the written spousal consent is obtained;

(ii) the Spouse is required by a judgment, order, decree or agreement
to pay the Plan any amount, or

(iii) a judgment, order, decree or agreement provides that the Spouse
shall receive a survivor annuity, as required by §401(a)(11) of the
Internal Revenue Code, determined as if the Participant terminated

employment on the offset date (with no offset to his benefits), to

begin on or after Normal Retirement Age, and providing a 50%
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qualified joint and survivor annuity and a qualified pre-retirement
survivor annuity based on the 50% qualified joint and survivor

armuity.

6.11 NO RIGHT TO ASSETS

No person other than the Trustees of the Pension Fund shall have any right, title or
interest in any of the income, property or any funds received or held by or for the account
of the Pension Fund, and no person shall have any right to benefits provided by the
Pension Plan except as expresslyprovided herein.

6.12 MAXIMUM BENEFITS

(a) General Rule

(i) Except as provide in subsection (iii), and notwithstanding any other
provision of this Plan, the annual benefit relating to employment with a

Contributing Employer that is payable with respect to any Participant shall
not exceed :

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

(B) 100 percent of the Participant's average Compensation from the
Employer in the period of three consecutiveCalendarYears, or 12-
month periods, in which his Compensation was the highest (or
fewer, if the employee does not have three consecutiveyears) . For
this purpose, compensation shall be determined based on wage
rates established in Collective Bargaining Agreements and covered
service as reported to the Fund, to the extent available, or on other
records deemed by the Administrator to be reliable. Information
on Participants' Compensation furnished to the Administrator by a

Contributing Employer shall be deemed reliable. In addition, the
Administrator may rely on information on Compensationfurnished
by a Participant or Beneficiary unless the Administrator determines
that it is not reliable.

(ii) This limit shall not apply to any benefits payable in a year and attributable
to the Employer that do not exceed $1,000 a year for each plan year in
which the Participant earns a year of Vesting Service with that Employer,
up to a maximum of $10,000. If the Participant earns a fraction of a year
ofService, the $1,000 amount for that year is reduced by multiplicationby
that fraction.

This subsection (ii) shall not apply if the Participant has also been covered
by an individual account plan to which the Employer contributed on his
behalf, and such plan was maintained as a result of collective bargaining
involving the same Employee representativeas this Plan.
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(iii) (A) The $90,000 limit in subsection (a)(i)(A) and a Participant's
average Compensation shall be increased in each Calendar Year
following his termination of service with the Employer for
increases in the cost of living, based on procedures used to adjust
benefit amountsunder 215 (i)(2)(a) of the Social Security Act.

(B) Benefit payments that are limited by this Section shall be increased

annually to the level permitted by the limitationsof this Section as

adjusted for later years in accordance with this subsection.

(iv) For purposes of applying the limitations of this Section with respect to an

Employee of an Employer, only the benefits accrued as a result of
Covered Employment with such Employer shall be taken into account.
The benefit under this Plan shall be considered as payable with respect to
a Participant and an Employer shall be determined by multiplying the
Participant's total benefit by the ratio of Covered Employment with an

Employer to total covered service.

(v) The benefit limitations applied in this Section will be applied by
considering the Participant's benefits, Service, Plan participation and

Compensation as ifattributable to a single Employer, to the extent that the
resulting benefits payable to the Participant are no less than what would
otherwise be payable.

(b) Adjustment ofDollar Limit for Early or Late Retirement

(i) If a Participant's benefit payments begin before the Participant's Social
Security retirement age, but on or after age 62, the dollar limit under
subsection (a)(i) is reduced as follows:

(A) If the Participant's Social Security retirement age is 65, the dollar
limit is reduced by 5/9 of 1% for each month by which benefits
begin before the month in which the Participant reaches 65.

(B) If the Participant's Social Security retirement age is later than 65,
the dollar limit is reduced by 5/9 of 1% for each of the first 36
months and 5/12 of 1% for each additional month (up to 24) by
which benefits begin before the month of the Participant's Social
Security retirement age.

(ii) If a Participant's benefit payments begin prior to age 62, the dollar limit is
reduced to the Actuarial Equivalent of the benefit payable at age 62.

(iii) If a Participant's benefit payments begin after Social Security retirement
age, the limit is increased to the Actuarial Equivalent of the dollar limit
otherwise payable at the Social Security retirement age.

(iv) For purposes of this Section, Social Security retirement age is :
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(A) Age 65, for a Participant born before January 1, 1938;

•

(B) Age 66, for a Participant born after December 31, 1937 and before

January 1, 1955, and

(C) Age 67, for a Participant born after December31, 1954.

(v) In the case ofa Participant employed by a tax-exempt Employer :

(A) If the Participant's benefit payments begin before age 65, but on or
after age 62, the dollar limit is not reduced.

(B) If the Participant's benefit payments begin before age 62, but on or
after age 55, the dollar limit is reduced to the Actuarial Equivalent
of the benefit payable at age 62, but not below $75,000.

•

(C) If the Participant's benefit payments begin before age 55, the
dollar limit is reduced to the Actuarial Equivalent of a $75,000
benefit at age 55.

•

(D) If the Participant's benefit payments begin after age 65, the dollar
limit is increased to the Actuarial Equivalent of the benefit payable
at age 65.

(vii) For purposes of Sections 6.12(b)(ii), (b)(v)(B) and (b)(v)(C) , Actuarial

Equivalent means the lesser of ( 1 ) the equivalent amount computed using
the Plan rate and Plan mortality table (or Plan tabular factor) • used for
actuarial equivalence for early retirement benefits under the Plan and (2)
the amount computed using 5 percent interest and the Applicable
Mortality Table. For purposes of Sections 6.12 (b)(iii) and (b)(v)(D),
Actuarial Equivalent means the lesser of ( 1 ) the equivalent amount

computed using the Plan rate and Plan mortality table (or Plan tabular
factor) used for actuarial equivalence for late retirement benefits under the
Plan and (2) the amount computed using 5 percent interest and the

Applicable Mortality Table.

(c) Adjustment for Optional PaymentForm

If the Participant's benefit is paid in any form other than a single-life annuity or

Spouse Pension, the limitation in Section 6.12 (a)(i) (as otherwise modified under
this Article) are applied to the annual benefit in the form of a straight life annuity
commencing at the same age that is actuarially equivalent to the Plan benefit. If
the Plan benefit is not subject to Code Section 417(e)(3), the equivalent to the
Plan benefit is equal to the greater of ( 1 ) the benefit computed using the interest
rate and mortality table, or tabular factor, specified in the Plan for actuarial

equivalence for the particular form of benefit payable, and (2) the benefit

computed using a 5 percent interest rate and the Applicable Mortality Table. If
the Plan benefit is subject to Code Section 417(e)(3), the equivalent annual
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benefit is equal to the greater of ( 1 ) the benefit computed using the interest rate
and mortality table, or tabular factor, specified in the Plan for actuarial

equivalence for the particular form of benefit payable, and (2) the benefit

computedusing the Applicable Interest Rate and the Applicable Mortality Table.

(d) Plan Aggregation

(i) In applying the limits of this Section, the benefits of annual additions
under all other retirement plans sponsored by the Employer shall be taken
into consideration, except for multiemployer plans.

(ii) Except as noted in subsection (i), all defined benefit plans sponsored by
the Employer are treated as a single plan. Benefits payable under any
other such plan with respect to a Participant shall be reduced to the extent

possible before any reduction will be made in his benefits payable under
this plan, ifnecessary, to observe these limits.

(iii) For Limitation Years beginning before 2000, and except as noted in
subsection (i), if a Participant is covered under one or more defined
contribution plans sponsored by the Employer or any other member of the
same controlled group, his combined benefits and annual additions under
all such defined benefit and defined contribution plans shall not exceed the

applicable combined plan limits under Code §415(e) and the rules and

regulations thereunder. Ifnecessary to observe these limits, benefits under

any other defined benefit plans will be reduced before benefits under this
Plan, but benefits under this Plan will be reduced to the extent necessary if
benefits under the other plans cannotbe reduced.

(e) Phase-In Over Years of Service

(i) The limit in subsection (a)(i)(B) shall be phased in, with respect to each

Participant, at the rate of 10% for each plan year in which the Participant
earns a Year of Vesting Service with the Employer, up to 100%. If the

Participant earns a fraction of a year of Service, the 10% rate for the year
is reduced by multiplicationby that fraction.

(ii) In applying this rule to benefits under other plans with which benefits
under this Plan are aggregated under subsection (d)(i), the phase-in for
those other plans' benefits shall be based on years of vesting service as

defined in those other plans.

(0 Phase-In Over Years ofParticipation

If a Participant has fewer than 10 years of participation in this Plan, the dollar
limitation in subsection (a)(i)(A) shall be multiplied by a fraction, the numerator
ofwhich is the Participant's total years and fractional years ofparticipation in this
Plan and the denominator of which is 10. The limitation thus obtained shall not
be less than 10% of the dollar limitation.
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(g) Limitation Year

The annual limits of this Article shall be applied on a CalendarYear basis.

(h) Protection ofPrior Benefits

(i) For any year before 1983, the limitations prescribed by Section 415 of the
Code as in effect before enactment of the Tax Equity and Fiscal
Responsibility Act of 1982 shall apply, and no benefit earned under this
Plan shall be reduced on account of the provisions of this Article if it
would have satisfied those limitations under the prior law.

(ii) For any year before 1992, the limitations prescribed by Section 415 of the
Code as in effect before enactment of the Tax Reform Act of 1986 shall
apply, and no benefit earned under this Plan as of the close of the last
limitation year beginning before January 1, 1987 shall be reduced on
account of the provisions of this Section if it would have satisfied those
limitations under the prior year.

(i) Interpretation or Definition of Other Terms

"Compensation" with respect to this Section 6.12 means any Participant's wages
as defined in Code Section 3401 (a) and all other payments of compensation by
the Employer (in the course of the Employer's trade or business ) for a Calendar
Year for which the Employer is required to furnish the Participant a written
statement under Code Sections 6041 (d), 6051 (a)(3) and 6052. "415

Compensation" must be determined without regard to any rules under Code
Section 3401 (a) that limit the remuneration included in wages based on the nature
or location of the employment or the serviced performed (such as the exception
for agricultural labor in Code Section 3401(a)(2)) . Notwithstanding the
foregoing, with respect to the plan years beginning prior to the first day of the

plan year beginning after December 31, 1992, "415 Compensation" means 415
compensationdeterminedpursuant to the Plan then in effect.

Effective January 1, 1998, "Compensation" for the purposes of this Section means
all earnings and other taxable compensation received for a year from any
Contributing Employer, or from any company in a Contributing Employer's
controlled group or affiliated service group within the meaning of Code Sections
414(b), (c), (m) or (o) . Compensation shall also include any elective deferral (as

defined in Code Section 402(g)(3)), and any amount which is contributed or
deferredby the Contributing Employer at the election of the Participant and which
by reason ofCode Sections 125 or 457 is not includible in the gross income of the

Participant during the taxable year in which contributed. Effective January 1,

2001, Compensation shall be deemed to include elective amounts for qualified
transportation fringes that are not includible in the gross income of the Employee
by reason ofCode Section 132(0(4) .
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Effective January 1, 2009, "Compensation" for the purposes of this Section
means, in addition to the above, "differential wage payments" as defined by Code
Section 3401 (h)(2) .

6.13 MERGERS

In the case of any merger or consolidation with, or transfer of assets or liabilities to, any
other Plan each Participant shall (if the Plan is then terminated) receive immediately after
the merger, consolidation, or transfer a benefit which is equal to or greater than the
benefit he would have been entitled to receive immediately before the merger,
consolidation, or transfer (if this Plan had then terminated). This Section shall apply only
to the extent determinedby the Pension Benefit Guaranty Corporation.

6.14 HIGHLY COMPENSATED EMPLOYEE LIMITATIONS

In the event of plan termination, the benefit of any Highly Compensated active or former

Employee shall, with respect to that portion of the Plan that benefits Non-Bargained
Employees,be limited to a benefit that is nondiscriminatory under section 401 (a)(4).

For plan years beginning on or after January 1, 1989, benefits distributed to any of the 25
most Highly Compensated active and Highly Compensated former Employees with the

greatest compensation in the current or any prior year are restricted such that the annual

payments are no greater than an amount equal to the payment that would be made on
behalfof the Employee under a straight life annuity that is the actuarial equivalent of the
sum of the Employee's accrued benefit, the Employee's other benefits under the plan
(other than a social security supplement, within the meaning of section 1.411(a)-

7(c)(4)(ii) of the Income Tax Regulations), and the amount the Employee is entitled to
receiveunder a social security supplement.

The preceding paragraph shall not apply if: ( 1 ) after payment of the benefit to an

Employee described in the preceding paragraph, the value of Plan assets equals or
exceeds 110% of the value of current liabilities, as defined in Section 412( 1 )(7) of the

Code, (2) the value of the benefits for an Employee described above is less than 1% of
the value of current liabilities before distribution, or (3) the value of the benefits payable
under the Plan to an Employee describedabove does not exceed $5,000.

ARTICLEVII - MISCELLANEOUS

7.1 NON-REVERSION

It is expresslyunderstoodthat in no event shall any of the corpus or assets of the Pension
Fund revert to the Employers or be subject to any claims of any kind or nature by the

Employers, except for the return of an erroneous contribution within the time limits
prescribedby law.
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7.2 LIMITATION OF LIABILITY

This Pension Plan has been established on the basis of an actuarial calculation which has

established, to the extent possible, that the contributions will, if continued, be sufficient
to maintain the Plan on a permanentbasis, fulfilling the funding requirements of ERISA.
Except for liabilities which may result from provisions of ERISA, nothing in this Plan
shall be construed to impose any obligation to contribute beyond the obligation of the
Employer to make contributions as stipulated in its Collective Bargaining Agreement
with the Union.

There shall be no liability upon the Trustees individually, or collectively, or upon the
Union to provide the benefits established by this Pension Plan, if the Pension Fund does
not have assets to make such payments.

7.3 NEW EMPLOYERS

(a) No new Employer may be admitted to participation in the Pension Fund except
upon approval by the Trustees. The participation ofany such new Employer shall
be subject to such terms and conditions as the Trustees may lawfully prescribe
including, but not limited to, the imposition ofwaiting periods in connection with
the commencementofbenefits, a requirement for retroactive contributions, or the
application of modified benefit conditions and amounts. In adopting applicable
terms or conditions, the Trustees shall take into account such requirements as

they, in their sole discretion, may deem necessary to preserve the actuarial
soundness of the Pension Fund and to preserve an equitable relationship with the
contributions required from other participating Employers and the benefits
provided to their Employees.

(b) If an Employer is sold, merged or otherwise undergoes a change of company
identity, the successor company shall participate as to the Employees theretofore
covered in the Pension Plan just as if it were the original company, provided it
remains a Contributing Employer as defined in Section 1.9.

7.4 TERMINATED EMPLOYER

(a) The provisions of this section establish the respective obligations of the Pension
Fund and of the Employer in the event that an Employer ceases to participate in
the Pension Fund as Contributing Employer with respect to a bargaining unit.

(b) An Employer ceases to participate in the Pension Fund if it is determined by the
Trustees to be terminated because the Employer permanently ceases to have an

obligation to contribute to the Fund or permanently ceases all covered operations
under the Plan or because it fails to make contributions for which it is obligated
for the unit for a period of90 days.

(c) A terminated or partially terminated Employer may be required to pay withdrawal
liability, if any, in accordance with ERISA, as amended by the Multiemployer
Pension Plan Amendments Act of 1980 (MPPAA) . An Employer who withdraws
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from this Plan in complete or partial withdrawal is not liable for withdrawal
liability to the Plan if the Employer :

•

(i) first has an obligation to contribute to the Plan on or after December 1,

2000; and

(ii) had an obligation to contribute to the Plan for no more than five
consecutive Plan Years preceding the date on which the Employer
withdraws; and

(iii) was required to make contributions to the Plan for each such Plan Year in
an amount equal to less than two percent (2%) of the sum ofall Employer
contributions made to the Plan for each such year; and

(iv) was first obligated to contribute to the Plan for a Plan Year immediately
following a Plan Year in which the ratio of Plan assets to pension benefit
paymentpaid during such year was at least eight (8) to one ( 1 ); and

(v) has never avoided withdrawal liability because of the application of this
sectionwith respect to the Plan.

A Participant's Past Service Credit with respect to servicebefore the Contribution
Period, shall be forfeited as permitted by Internal Revenue Code Section
411 (a)(3)(E), (i) if the Participant has not reached his Annuity Starting Date, (ii) if
the Past Service Credit results from service with an Employer that withdraws
from the Plan without incurring withdrawal liability, if any exists, in accordance
with this subsection (D), and (iii) provided that the Fund had an unfunded vested

liability for withdrawal purposes as of the end of the Plan year preceding the Plan
Year in which the withdrawal takes place.

(d) Except as provided in subsection (e) , the amount of any unfunded vested benefits
allocable under ERISA Section 4211 to a Contributing Employer who withdraws
from the Plan on or after July 1, 2008 shall be reduced by the lesser of:

(i) 3/4 of 1 percent of the Plan's unfunded vested obligations (determined as
of the end of the Plan Year ending before the date ofwithdrawal ), or

(ii) $100,000,

reduced by the amount, if any, by which the unfunded vested benefits allocable to
the Contributing Employer under ERISA Section 4211, determined without
regard to this subsection (d), exceeds $150,000.

(e) Subsection (d) will not apply with respect to any Contributing Employer who
withdraws from the Plan in a Plan Year in which substantially all Contributing
Employers withdraw from the Plan, or who withdraws from the Plan pursuant to
an agreement or arrangement under which substantially all Contributing
Employers withdraw from the Plan during a period ofone or more Plan Years.

68



7.5 TERMINATION

The Trustees shall have the right to discontinue or terminate this Plan in whole or in part.
In the event of a termination of this Plan the rights ofall affected Participants to benefits
then accrued, to the extent then funded, shall thereupon become 100% vested and
nonforfeitable. Upon termination of the Plan, the Trustees shall take such steps as they
deem necessary or desirable to comply with Sections 4041A and 4281 ofERISA.

7.6 LAWS APPLICABLE

This Plan is intended to comply with ERISA and with the requirement for tax

qualification under the Code and all regulations thereunder, and is to be interpreted and

applied consistently with that intent.

ARTICLEVIII - AMENDMENTS

8.1 AMENDMENTS

This Plan may be amended at any time by the Trustees, consistentwith the provisions of
the Trust Agreement. However, no amendment may decrease the accrued benefit of any
Participant, except:

(a) As necessary to establish or maintain the qualification of the Plan or the Trust
Fund under the Code and to maintain compliance of the Plan with the

requirementsofERISA, or

(b) If the amendment meets the requirements of Section 302(c)(8) of ERISA and
Section 412(c)(8) of the Code and the Secretary of Labor has been notified of
such amendment and has either approved it, or within 90 days after the date of
which such notice was filed, failed to disapprove.

ARTICLE IX - RECIPROCAL PENSION

9.1 PURPOSE

The purpose of this Article is to provide pensions called "Reciprocal Pensions" for
Employees(a) who would otherwise lack sufficient Vesting Service to be eligible for any
retirement benefit because their years of employment were divided between different

plans which have signed a Reciprocal Agreement, or (b) if eligible to receive a pension
from a RelatedPlan, would otherwise lack sufficient Vesting Service to receive a pension
from this Plan.

9.2 RELATED PLANS

By resolution duly adopted, the Trustees recognize one or more other pension plans
which have executed a Reciprocal Agreement to which this Plan is a party as a Related
Plan.
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9.3 RELATED SERVICE
•

In each Calendar Year all hours of service in Covered Employment under any Related
Plan shall be recognized under this Plan as Related Service for the purpose of
determining years ofVesting Service.

9.4 RECOGNIZED VESTING SERVICE

For the purpose of determining Vesting Service under this Plan for each Calendar Year,
this Plan shall credit an Employee with the largest amount of Vesting Service to which
such Employee is entitled under this Plan or any Related Plan after taking into account all
hours of Related Service in such year, provided that this Plan shall not credit an

Employee with vesting service accorded under a Related Plan to the extent such Vesting
Service is attributable to contiguous service in non-covered employment.

9.5 BREAKS IN SERVICE

In applying the rules of this Plan, any Related Service shall be counted in determining
whether the Employee has accumulatedsufficient Service to avoid incurring a Break-in-

Service which would cancel his prior Vesting Service and Pension Credits. If, under the
terms of this Plan or any Related Plan, Service recognized under this Section 9.5 is
sufficient to avoid cancellation of an Employee's prior Vesting Service and Pension

Credits, the Employee shall retain his prior Vesting Service and Pension Credits under
this Plan and all RelatedPlans.

9.6 ELIGIBILITY

An Employee shall be eligible for a Reciprocal Pension under this Plan ifhe is entitled to
a pension because he has been credited with Related Service under this Plan.

9.7 ELECTIONOF PENSION

If a Participant is eligible for more than one type of pension or optional form of benefit
under the Related Plan or Plans, he shall be entitled to elect the type and form of pension
he is to receive from each Plan.

9.8 APPLICATION PROCEDURE

The Plan maintained by the Participant's last employer shall initiate the processing of
pensions with the other Related Plans. Each Plan agrees to provide any Related Plans
with all available data, certified by an authorized Administrator or Plan Employee,
needed to process a claim for benefits.

9.9 PAYMENT OF RECIPROCAL PENSIONS

The payment ofa Reciprocal Pension shall be subject to all of the conditions contained in
this Plan applicable to other types ofpensions including, but not limited to, retirement as

herein defined and timely application. In filing his application, the Employee must
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indicate any Related Plan under which he has earned Related Service and indicate the
Related Plans he is applying to for a benefit. In the event that a Related Plan denies an

Employee's application for benefits or ceases paying benefits to an Employee, the
Trustees of the Related Plan shall notify the Trustees of this Plan (and any other Related
Plan involved ) immediately, and shall indicate the reason for such denial or cessation.

9.10 CONSOLIDATEDRECIPROCAL PENSIONS

In order to permit a Pensioner who is receiving Reciprocal Pensions to receive his

aggregate pension payments in one monthlypension check, the Trustees may agree with
the trustees of one or more Related Plans to authorize a third party (such as a bank or
trust company) to make one consolidatedpayment of the various Reciprocal Pensions and
each of the Trustees shall remit the appropriate Reciprocal Pension amount to such third

party. Similarly, the Trustees may agree that one of the Related Plans may act as the

payor of the consolidated Reciprocal Pensions, with each of the other Related Plans

making timely payment of the appropriate Reciprocal Pension to the payor plan. The
payor plan is not liable for the payment ofbenefit improvements ofwhich it has received
no notification.

9.11 EFFECTIVE DATE

This Article, and the payment of Reciprocal Pensions hereunder, shall be effective on
May 4, 1983.

ARTICLE X - TOP HEAVYPROVISIONS

10.1 DEFINITIONS

For purposes of this Article, the following words and phrases shall have the meaning
stated below unless a different meaning is clearly required by the context :

(a) Key Employee

"Key Employee" means a Non-Bargained Employee or former Non-Bargained
Employee (and the Beneficiaries of such employee) meeting the definition of
"key employee" contained in §416(i)( 1 ) of the Code and §1.416 - 1 of the Treasury
Regulations.

(b) Non-Key Employee

"Non-Key Employee" means any Non-Bargained Employee who is not a Key
Employee.

(c) Annual Compensation

(i) "Annual Compensation" shall mean Compensation as defined in Section
6.12 (i) of this Plan. In no event shall Annual Compensation exceed

$200,000per year (as adjusted annually under §401 (a)(17) of the Code) .
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(ii) In addition to other applicable limitations set forth in the Plan, and

notwithstanding any other provision of the Plan to the contrary, for Plan
Years beginning on or after January 1, 1994, the annual compensation of
each employee taken into account under the Plan shall not exceed the
OBRA '93 annual compensation limit. The OBRA '93 annual

compensation limit is $150,000, as adjusted by the Commissioner for
increases in the cost of living in accordance with §401(a)(17)(B) of the
Code. The cost-of-living adjustment in effect for a Calendar Year applies
to any period, not exceeding 12 months, over which compensation is
determined (determination period) beginning in such Calendar Year. If a
determination period consists of fewer than 12 months, the OBRA '93
annual compensation limit will be multiplied by a fraction, the numerator
of which is the number of months in the determination period, and the
denominator of which is 12.

For Plan Yearsbeginning on or after January 1, 1994, any reference in this
Plan to the limitation under §401(a)(17) of the Code shall mean the OBRA
'93 annual compensation limit set forth in this provision.

If compensationfor any prior determination period is taken into account in

determining an employee's benefits accruing in the current Plan Year, the

compensation for that prior determination period is subject to the OBRA
'93 annual compensation limit in effect for that prior determination period.
For this purpose, for determination periods beginning before the first day
of the first Plan Yearbeginning on or after January 1, 1994, the OBRA '93
annual compensationlimit is $150,000.

(d) Determination Date

"Determination Date" means, with respect to any Plan Year, the last day of the

preceding Plan Year, or in the case of the first plan year of any Plan, the last day
of such Plan Year.

10.2 TOP HEAVY PLAN REQUIREMENTS

Effective January 1, 1984, for any Top Heavy Plan Year, the Plan shall provide the

following:

(a) Special vesting requirementsof §416(b) of the Code pursuant to Section 10.4.

(b) Special minimum benefit requirements of §416(c) of the Code pursuant to Section
10.5.

10.3 DETERMINATION OF TOP HEAVY STATUS

(a) This Plan shall be a Top Heavy Plan for any Plan Year commencing after
December 31, 1983, in which, as of the Determination Date,
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(i) the present value ofaccrued benefits ofKey Employees and

(ii) the sum of the aggregate accounts of Key Employees under this Plan and
all plans of an Aggregation Group exceeds sixty percent (60%) of the

present value of accrued benefits and the aggregate accounts of all Key
Employees and Non-Key Employees under this Plan and all plans of an

Aggregation Group.

If any Participant is a Non-Key Employee for a Plan Year, but such

Participant was a Key Employee for any prior Plan Year, such

Participant's present value of accrued benefits and/or aggregate account
balance shall not be taken into account for purposes of determining
whether this Plan is a Top Heavy or Super Top Heavy Plan (or whether

any Aggregation Group which includes this Plan is a Top Heavy Group).

In addition, for Plan Years beginning after December 31, 1984, if a

Participant or former Participant has not received any Annual

Compensation from any Employer maintaining the Plan (other than
benefits under the Plan) at any time during the five-year period ending on
the Determination Date, the aggregate account and/or present value of
accrued benefit for such Participant or former Participant shall not be
taken into account for the purposes of determining whether this Plan is a

Top Heavy Plan or Super Top Heavy Plan.

(b) This Plan shall be a "Super Top Heavy Plan" for any Plan Year commencing after
December 31, 1983, in which, as of the Determination Date:

(i) the present value of accrued benefits ofKey Employees and

(ii) the sum of the aggregate accounts of Key Employees under this Plan and
all plans of an Aggregation Group exceeds ninety percent (90%) of the

present value of accrued benefits and the aggregate accounts of all Key
Employees and Non-Key Employees under this Plan and all plans of an

Aggregation Group.

(c) A Participant's aggregate account as of the Determination Date shall be
determined under applicable provisions of the defined contribution plan used in
determining Top Heavy Plan status.

(d) "Aggregation Group" means either a Required Aggregation Group or a

PermissiveAggregation Group as hereinafter determined.

(i) In determining a Required Aggregation Group hereunder, each plan of an

Employer in which a Key Employee is a Participant, and each other plan
of an Employer which enables any plan in which a Key Employee
participates to meet the requirements of §401(a)(4) or §410 of the Code,
will be required to be aggregated. Such group shall be known as a

"Required Aggregation Group."
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In the case of a Required Aggregation Group, each plan in the group will
be considered a Top Heavy Plan if the Required Aggregation Group is a

Top Heavy Group. No plan in the Required Aggregation Group is a Top
Heavy Group if the Required Aggregation Group is not a Top Heavy
Group.

(ii) An Employer may also include any other plan not required to be included
in the Required Aggregation Group, provided the resulting group, taken as

a whole, would continue to satisfy the provisions of §401 (a)(4) and §410
of the Code. Such group shall be known as a "Permissive Aggregation
Group."

In the case of a Permissive Aggregation Group, only a plan that is part of
the Required Aggregation Group will be considered a Top Heavy Plan if
the Permissive Aggregation Group is a Top Heavy Group. No plan in the
Permissive Aggregation Group will be considereda Top Heavy Plan if the
PermissiveAggregation Group is not a Top Heavy Group.

(iii) Only those plans of an Employer in which the Determination Dates fall
within the same Calendar Year shall be aggregated in order to determine
whether such plans are Top Heavy Plans.

(e) In the case of a defined benefit plan, a Participant's present value of accrued
benefits shall be determined:

(0 as of the most recent actuarial valuation date which is the most recent
valuation date within a twelve-month period ending on the Determination
Date,

(ii) for the first Plan Year, as if:

(A) the Participant terminated service as of the Determination Date; or

(B) the Participant terminated service as of the actuarial valuation date,
but taking into account the estimated present value of accrued
benefits as of the Determination Date.

(iii) for any other Plan Year, as if the Participant terminated service as of the
actuarial valuation date,

(iv) the actuarial valuation date must be the same date used for computing the
defined benefit plan minimum funding costs, regardless of whether a

valuation is performed in the Plan Year.

(0 The calculation of a Participant's present value of accrued benefit as of a

Determination Date shall be the sum of the following:
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(i) the present value of accrued benefit using actuarial assumptions stated in
the most recent actuarial valuation;

(ii) any Plan distributions made within the Plan Year that includes the
Determination Date or within four preceding Plan Years. However, in the
case of distributions made after the valuation date and prior to the
Determination Date, such distributions are not included as distributions for
Top Heavy purposes to the extent that such distributions are already
included in the Participant's present value of accrued benefit as of the
valuation date.

Notwithstanding anything herein to the contrary, all distributions,
including distributions made prior to January 1, 1984, and distributions
under a terminated plan which if it had not been terminated would have
been required to be included in an Aggregation Group, will be counted;

(iii) any Employee contributions, whether voluntary or mandatory. However,
amounts attributable to tax deductible Qualified Voluntary Employee
Contributions shall not be considered to be a part of the Participant's
present value ofaccrued benefits;

(iv) with respect to unrelated rollovers and plan-to-plan transfers (ones which
are both initiated by the Employee and made from a plan maintained by
one Employer to a plan maintained by another Employer), if this Plan

provides for rollovers or plan-to-plan transfers, it shall always consider
such rollover or plan-to-plan transfers as a distribution for purposes of this
section. If this Plan is the plan accepting such rollovers or plan-to-plan
transfers, it shall not consider such rollovers or plan-to-plan transfers

accepted after December 31, 1983, as part of the Participant's present
value of accrued benefits. However, rollovers or plan-to-plan transfers

accepted prior to January 1, 1984, shall be considered as part of the

Participant's present value ofaccrued benefits; and

(v) With respect to related rollovers and plan-to-plan transfers (ones either not
initiated by the Employee or made to a plan maintained by the same

Employer), if this Plan provides the rollover or plan-to-plan transfer, it
shall not be counted as a distribution for purposes of this section. If this
Plan is the plan accepting such rollover or plan-to-plan transfer, it shall
consider such rollover or plan-to-plan transfer as part of the Participant's
present value of accrued benefits, irrespective of the date on which such
rolloveror plan-to-plan transfer is accepted.

(g) "Top Heavy Group" means an Aggregation Group in which, as of the
Determination Date, the sum of:

(i) the present value of accrued benefits of Key Employees under all defined
benefit plans included in the group, and

75



(ii) the aggregate accounts of Key Employees under all defined contribution

plans included in the group exceeds sixty percent (60%) of a similar sum
determined for all Participants.

(h) Notwithstanding anything herein to the contrary, the effective date otherwise

provided for herein for the application of §416 of the Code to this Plan (plan years
beginning after December 31, 1983) shall be extended in accordance with any
federal law or regulatory authority.

10.4 TOP HEAVY VESTING

(a) Notwithstanding the determination of Vested Status in accordance with Section
4.3 of the Plan for any Top Heavy Plan Year, the vested portion of the accrued
benefit of any Participant who is a Non -Bargained Employee shall be determined
on the basis of that Participant's number ofYears of Vesting Service according to
the following schedule :

Vesting Schedule

Years of Percentage

VestingService

Less than 3 0%

3 or more 100%

(b) If, in any subsequent plan year, the Plan ceases to be a Top Heavy Plan, the
Trustees may elect to :

(i) continue to apply this vesting schedule in determining the vested portion
of the accrued benefit of any Participant who is a Non-Bargained
Employee, or

(ii) revert to the vesting schedule in effect before this Plan became a Top
Heavy Plan pursuant to §411(a)(10) of the Code. The nonforfeitable

percentage of the accrued benefit before the Plan ceased being Top Heavy,
therefore must not be reduced and any Participant with three or more
Years ofVesting Service must be given the option of remaining under the

Top Heavy vesting schedule. Any such reversion shall be treated as a Plan
amendment.

(c) The Top Heavy vesting schedule does not apply to the accrued benefit of any
Employee who does not have one hour of Service after the Plan has initially
become a Top Heavy Plan and such Employee's accrued benefit attributable to

Employer Contributions will be determinedwithout regard to this Article.
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10.5 TOP HEAVY BENEFITREQUIREMENTS

(a) The minimum accrued benefit derived from Employer contributions to be

provided under the section for each Non-Key Employee who is a Participant shall

equal the product of:
•

(i) one-twelfth ( 1 /12th) of Annual Compensation averaged over the five
consecutive "limitation years" (or actual number of "limitation years" if
less) which producesthe highest average, and

(ii) the lesser of

(A) two percent (2%) multipliedby Years ofVesting Service, or
,

(B) twenty percent (20%) .

•

(b) For purposes of providing the minimum benefit under §416 of the Code, a

Non-Key Employee who is not a Participant solely because :

(i) his Annual Compensation is below a stated amount, or

• (ii) he declined to make mandatory contributions to the Plan will be
consideredto be a Participant.

(c) For purposes of this Section 10.5, Years of Vesting Service for any Plan
Yearending prior to January 1, 1984, or for any Plan Yearduring which the Plan
was not a Top Heavy Plan shall be disregarded.

(d) For purposes of this Section 10.5, Annual Compensation for any "limitation year"
ending prior to January 1, 1984, or subsequent to the last "limitation year" during
which the Plan is a Top Heavy Plan shall be disregarded. The term "limitation
year" means the Plan Year.

(e) For purposes of this Section 10.5, Annual Compensation shall have the meaning
set forth in Section 1.415 -2(d) of the Treasury Regulations, but in no event more
that $200,000 (as adjusted annually under §401(a)(17) of the Code) per Calendar
Year. For Plan Yearsbeginning on and after January 1, 1994, Annual

Compensationshall have the meaning set forth in subsection 10.1 (c)(ii) .

•

(I) If the Plan provides for the normal retirement benefit to be paid in a form other
than a single life annuity, the accrued benefit under this Section 10.5 shall be the
actuarial equivalent of the minimum accrued benefit under subsection 10.5(a)
above.

(g) If payment of the minimum accrued benefit commences at a date other than
Normal Retirement Age, the minimum accrued benefit shall be adjusted in
accordance with Section 3.5 of the Plan.
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(h) If a Non-Key Employee participates in this Plan and a defined contribution plan
included in a Required Aggregation Group which is top heavy, the minimum
benefits shall be provided under this Plan.

(i) To the extent required to be nonforfeitable under Section 4.3 of the Plan the
minimum accrued benefit under this section may not be forfeited under
§411(a)(3 )(B) or §411 (a)(3)(D) of the Code.

ARTICLE XI - AMENDMENTS TO COMPLY WITH EGTRRA AND SUBSEQUENT
REGULATORY CHANGES

11.1 PURPOSE AND SCOPE

The plan amendments set forth in this Article are adopted to reflect certain provision so the
Economic Growth and Tax ReliefReconciliation Act of2001 ("EGTRRA") and Revenue Ruling
2001 -62. These amendments are intended to constitute good faith compliance with the

requirement ofEGTRRA and are to be construed in accordance with EGTRRA and the guidance
issued thereunder. Except as otherwise provided herein, the amendments contained in this
Article shall be effective as of the first day of the first Plan Year beginning after December 31,
2001. Section 11.6 shall be effective for distributions with Annuity Starting Dates on or after
December 31, 2002. The provisions of this Article shall supersede the provisions of the Plan to
the extent those provisions are inconsistent with the provisions of this Article.

11.2 LIMITATIONS ON BENEFITS

(a) In General

( 1 ) Effective for limitation years beginning after December 31, 2001, a

Participant's accrued benefit shall not exceed the maximum permissible
benefit.

(2) To the extent that any provisions of Section 6.12 are inconsistent with the
provisions of this Article, the provisions of this Article shall govern.

(b) Effect on Participants. Benefit increases resulting from the increase in Code
Section 415(b) limitations enacted in EGTRRA will be provided to all current and
former Participants (with benefits limited by Code Section 415 (b)) who have an
accrued benefit under the Plan immediately prior to the effective date of this
section (other than an accrued benefit resulting from a benefit increase solely as a
result of the increases in limitations under Code Section 415(b)) .

(c) Definitions

( 1 ) Defined Benefit Dollar Limitations. The "defined benefit dollar
limitation" is $160,000, as adjusted, effective January 1 of each year,
under Code Section 415 (d) in such manner as the Secretary of the
Treasury shall prescribe, and payable in the form of a straight life annuity.
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A limitation as adjusted under Code Section 415 (d) will apply to
limitation years ending with or within the calendar year for which the

adjustment applies.

(2) Maximum Permissible Benefit. The "Maximum Permissible Benefit" is
the defined benefit dollar limitation (adjusted where required, as provided
in (A) and, ifapplicable, in (B) or (C) below.

(A) Fewer Than 10 years of Participation. If the Participant has fewer
than 10 years ofparticipation in the Plan, the defined benefit dollar
limitation shall be multiplied by a fraction, (i) the numerator of
which is the number of years (or part thereof) of participation in
the Plan and (ii) the denominator ofwhich is 10.

(B) Benefits Beginning before Age 62. If the benefit of a Participant
begins before the Participant attains age 62, the defined benefit
dollar limitation applicable to the Participant at such earlier age is
an annual benefit payable in the form of a straight life annuity
beginning at the earlier age that is the actuarial equivalent of the
defined benefit dollar limitation applicable to the Participant at age
62 (adjusted under (A) above, if required) . The defined benefit
dollar limitation applicable at an age before age 62 is determined
as the lesser of (i) the actuarial equivalent (at such age) of the
defined benefit dollar limitation computed using the interest rate
and mortality table (or other tabular factor) specified in the Plan, if
any, for purposes of determining actuarial equivalence for the most

generous early retirement benefit for which the Participant
qualifies as of the Annuity Starting Date and (ii) the actual

equivalent (at such age) of the defined benefit dollar limitation
computed using a 5 percent interest rate and the Applicable
Mortality Table.

(C) Benefits Beginning after Age 65. If the benefit of a Participant
begins after the Participant attains age 65, the defined benefit
dollar limitation applicable to the Participant at the later age is the
annual benefit payable in the form of a straight life annuity
beginning at the later age that is actuarially equivalent to the
defined benefit dollar limitation applicable to the Participant at age
65 (adjusted under (A) above, if required) . The actuarial

equivalent of the defined benefit dollar limitation applicable at an

age after age 65 is determined as (i) the lesser of the actuarial

equivalent (at such age) of the defined benefit dollar limitation
computed using the interest rate and mortality table (or other
tabular factor) specified in the Plan, if any, for purposes of
determining actuarial equivalence for late retirement (whether or
not applicable in an individual case) and (ii) the actuarial

equivalent (at such age) of the defined benefit dollar limitation
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computed using a 5 percent interest rate and the Applicable
Mortality Table. For these purposes, mortalitybetween age 65 and
the age at whichbenefits commenceshall be ignored.

(d) Aggregate. Effective for limitation years beginning after December 31, 2001, this
Plan shall not be combined or aggregated with a non-multiemployer plan for
purposes of applying the Code Section 415(b)( 1 )(B) compensation limit to the
non-multiemployer plan.

11.3 INCREASE IN LIMIT ON COMPENSATION TAKEN INTO ACCOUNT

(a) Increase in Limit. The annual compensation of each Participant taken into
account in determining benefit accruals in any Plan Year beginning after
December 31, 2001 shall not exceed $200,000. For this purpose, annual

compensation means compensation during the Plan Year or such other
consecutive 12-month period over which compensation is determined under the
Plan (the "determination period" ) . For purposes of determining benefit accruals
in a Plan Year beginning after December 31, 2001, compensation for any prior
determination period shall be limited as provided in subsection (c) below.

(b) Cost-of-Living Adjustment. The $200,000 limit on annual compensation in
subsection (a) above shall be adjusted for cost-of-living increases in accordance
with Code Section 401 (a)(17)(B) . The cost-of-living adjustment in effect for a

calendar year applies to annual compensation for the determination period that

begins with or within such calendaryear.

(c) Compensation Limit for Prior Determination Periods. In determining benefit
accruals in Plan Years beginning after December 31, 2001, the annual

compensation limit in subsection (a) above, for determination periods beginning
before January 1, 2002, shall be $200,000.

11.4 MODIFICATION OF TOP-HEAVY RULES

•

(a) Effective Date. This section shall apply for purposes of determining whether the
Plan is a top-heavy plan under Code Section 416(g) for Plan Years beginning
after December 31, 2001, and whether the Plan satisfies the minimum benefits

requirements of Code Section 416(c) for such years. To the extent that the

provisions of Article X are inconsistent with provisions of this Section, the

provisions of this Section shall govern.

(b) Determination of Key Employees. A Key Employee means any Employee or
former Employee (including any deceased Employee) who at any time during the
Plan Year that includes the determination date was an officer of the Contributing
Employer having annual compensation greater than $130,000 (as adjusted under
Code Section 416(i)( 1 ) for Plan Years beginning after December 31, 2002 ), a 5-

percent owner of the Contributing Employer, or a 1 -percent owner of the

Contributing Employer having annual compensationof more than $150,000. For
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this purpose, annual compensation means compensation within the meaning of
Code Section 415(c)(3). The determination of who is a Key Employee will be
made in accordance with Code Section 416(i)( 1 ) and the applicable regulations
and other guidanceofgeneral applicabilityissued thereunder.

•

(c) Determination ofPresent Values and Amounts

( 1 ) In General. This subsection (c) shall apply for purposes of determining
the present values ofaccrued benefits and the amountsofaccountbalances
ofEmployees as of the determination date.

(2) Distributions During Year Ending on the Determination Date. The present
values of accrued benefits and the amounts of account balances of an

Employee as of the determination date shall be increased by the
distributions made with respect to the Employee under the Plan and any
plan aggregated with the Plan under Code Section 416(g)(2) during the
one-year period ending on the determination date. The preceding sentence
also shall apply to distributions under a terminated plan which, had it not
been terminated, would have been aggregated with the Plan under Code
Section 416(g)(2)(A)(i) . In the case of a distribution made for a reason
other than separation from service, death, or disability, this provision shall
be applied by substituting "five-year period" for "one-year period."

(3) Employees not Performing Services During Year Ending on the
Determination Date. The accrued benefits and accounts of any individual
who has not performed services for the Contributing Employer during the
one-year period ending on the determination date shall not be taken into
account.

(d) Minimum Benefits. For purposes of satisfying the minimumbenefit requirements
of Code Section 416( 1 ) and in determining years of Servicewith the Contributing
Employer, any Service with the Contributing Employer shall be disregarded to the
extent that such Service occurs during a Plan Year when the Plan benefits (within
the meaning ofCode Section410(b)) no Key Employee or former Key Employee.

11.5 DIRECT ROLLOVEROF PLAN DISTRIBUTIONS

(a) Effective Date. This Section shall apply to distributions made after December 31,
2001. To the extent that the provisions of Section 3.12 are inconsistent with the
provisions of this Section, the provisions of this Section shall govern.

(b) ModificationofDefinitionofEligible Retirement Plan. For purposes of the direct
rolloverprovisions in Section 3.12 of the Plan, an "Eligible Retirement Plan' also
shall include an annuity contract described in Code Section 403 (b) and an eligible
plan under Code Section 457(b), which is maintained by a state, political
subdivision of a state, or any agency or instrumentality of a state or political
subdivision of a state and which agrees to separately account for amounts
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transferred into such plan from this Plan. The definition of "Eligible Retirement
Plan" also shall apply in the case of a distribution to a surviving Spouse, or to a

Spouse or former Spouse who is the alternate payee under a Qualified Domestic
Relations Order as defined in Code Section 414(p) .

11.6 APPLICABLE MORTALITY TABLE

(a) Effective Date. This Section shall apply to distributions with Annuity Starting
Dates on or after December31, 2002.

(b) Notwithstanding any other Plan provisions to the contrary, any reference in the
Plan to the applicable mortality table or the mortality table prescribed in Revenue

Ruling 95-6 shall be construed as a reference to the mortality table prescribed in
Revenue Ruling 2001 - 62 for all purposes under the Plan.

11.7 LIMITATIONS ON BENEFITS UNDER CODE SECTION 415

In addition to any other limitations set forth in the Plan and notwithstanding any other

provisions of the Plan, effective for Limitation Years beginning on and after January 1,

2008, benefits under the Plan shall be limited in accordance with Section 415 of the Code
and the Treasury Regulations thereunder, in accordance with this Section. This Section
11.7 is intended to incorporate the requirements of Section 415 of the Code and the

Treasury Regulations issued thereunder by reference except as otherwise specified
herein.

(a) Definitions. For purposes of this Section 11.7, the following terms shall have the

following meanings :

( 1 ) LimitationYear. "Limitation Year" means the calendaryear.

(2) Plan Benefit. "Plan Benefit" means, as of any date, the amount of a

Participant's benefit as determined under the applicable provisions of the
Plan before the application of the limits in this Section 11.7.

(b) Limit on Accrued Benefits. For Limitation Years beginning on or after January 1,

2008, in no event shall a Participant's benefit accrued under the Plan for a

Limitation Year exceed the annual dollar limit determined in accordance with
Section 415 of the Code and the Treasury Regulations thereunder (the "annual
dollar limit") for that Limitation Year. If a Participant's Plan Benefit for a

Limitation Year beginning on or after January 1, 2008 would exceed the annual
dollar limit for that Limitation Year, the accrued benefit, but not the Plan Benefit,
shall be frozen or reduced so that the accrued benefit does not exceed the annual
dollar limit for that LimitationYear.

(c) Limits on Benefits Distributed or Paid. For Limitation Years beginning on or
after January 1, 2008, in no event shall the annual amount of the benefit
distributed or otherwise payable to or with respect to a Participant under the Plan
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in a Limitation Year exceed the annual dollar limit for that Limitation Year. If the
benefit distributable or otherwise payable in a Limitation Year would exceed the
annual dollar limit for that Limitation Year, the benefit shall be reduced so that
the benefit distributed or otherwise payable does not exceed the annual dollar
limit for that LimitationYear.

(d) Protection of Prior Benefits. To the extent permitted by law, the application of
the provisions of this Section 11.7 shall not cause the benefit that is accrued,
distributed or otherwise payable for any Participant to be less than the

Participant's accrued benefit as of December31, 2007 under the provisions of the
Plan that were both adopted and in effect before April 5, 2007 and that satisfied
the limitations under Section 415 of the Code and the Treasury Regulations
thereunderas in effect as ofJanuary 1, 2008.

(e) Aggregation of Plans. In the event that the aggregate benefit accrued in any Plan
Year by a Participant exceeds the limits under Section 415 of the Code and the

Treasury Regulations thereunder as a result of the mandatory aggregation of the
benefits under this Plan with the benefits under another plan maintained by an

Employer, the benefits of the other plan shall be reduced to the extent necessary
to comply with Section415 of the Code and the Treasury Regulations thereunder.

(t) General

( 1 ) To the extent that a Participant's benefit is subject to provisions ofSection
415 of the Code and the Treasury Regulations thereunder that have not
been set forth in the Plan, such provisions are hereby incorporated by
reference into this Plan and for all purposes shall be deemed a part of the
Plan.

(2) This Section 11.7 is intended to satisfy the requirements imposed by
Section 415 of the Code and the Treasury Regulations thereunder and
shall be construed in a manner that will effectuate this intent. This Section
11.7 shall not be construed in a manner that would impose limitations that
are more stringent than those required by Section 415 of the Code and the

, Treasury Regulations thereunder.

(3) If and to the extent that the rules set forth in this Section 11.7 are no

longer required for qualification of the Plan under Section 401 (a) and
related provisions of the Code and the Treasury Regulations thereunder,
they shall cease to apply without the necessity of an amendment to the
Plan.

(g) Interpretation or Definition of Other Terms. The terms used in this Section that
are not otherwise expressly defined in the Plan, shall be defined, interpreted and

applied for purposes of this Section 11.7 as prescribed in Section 415 of the Code
and the Treasury Regulations thereunder.
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ARTICLE XII - EMPLOYEES OF EMPLOYERS THAT CONTRIBUTED TO THE
OFFICE AND PROFESSIONAL EMPLOYEES INTERNATIONALUNION LOCAL NO.

12, AFL-CIO RETIREMENTPLAN

12.1 INTRODUCTION

This Article XII sets forth certain special rules applicable to former Participants in The
Office and Professional Employees Local No. 12 AFL-CIO Retirement Plan, a tax-

qualified multiemployer defined pension plan that was merged into this Plan effective

April 1, 2004. The provisions of this Article XII shall apply to a Former Local 12

Participant who is credited with one or more hours of Service on or after the Merger
Date. Former Local 12 Participants who do not have one or more hours of Service on or
after the Merger Date shall be subject to the terms of the Local 12 Plan without regard to
this Article XII.

Except as provided in Sections 12.12(c) and 12.13, for purposes ofmeeting the eligibility
requirements for any type of pension under either the Local 12 Plan or Local 153 Plan,
the Years of Benefit Service earned under the Local 12 Plan prior to the Merger Date
shall be combined with the Pension Credit, if any, earned under the Local 153 Plan after
the Merger Date. However, the date the benefits become payable and the amount of the
benefits are determined in accordance with the terms and conditions of the Plan under
which the Credits were earned.

12.2 DEFINITIONS

Unless otherwise specified herein, for purposes of this Article XII, the following terms
shall have the meanings as set forth below :

(a) Active Employee

An "Active Employee" means an Employee as defined in Local 12 Plan (other
than a Pensioner or an Employee who has incurred a One-Year Brake in Service

pursuant to the provision of Article IV, Section 4.5 of the Local 12 Plan) who
works and is credited with at least one hour of Service on or after the Merger
Date.

(b) Inactive NonvestedParticipant

An "Inactive Nonvested Participant" means a nonvested Participant in the Local
12 Plan who, as of the Merger Date, was not actively working in Covered

Employment as defined in Section 2.6 of the Local 12 Plan and had not incurred a

Forfeiture of Service as of the Merger Date pursuant to Section 4.6 of the Local
12 Plan.

84



(c) Inactive Vested Participant

An "Inactive Vested Participant" means a Participant who has attained the right to
a Vested Benefit under Article IX of the Local 12 Plan and who is not actively
working in Covered Employment as defined in Section 2.6 of the Local 12 Plan.

(d) Former Local 12 Participant

The term "Former Local 12 Participant" shall mean an individual who was a

Participant in the Local 12 Plan as of March 31, 2004. For purposes of this
Article, a Former Local 12 participant includes an Active Employee, an Inactive
Nonvested Participant, and Inactive Vested Participant and a Pensioner.

(e) Local 12 Normal Retirement Age

The term "Local 12 Normal Retirement Age" shall mean the earlier of the
following dates:

•

(i) The later of the date on whichhe (A) attains age 62, or (B) is credited with
five Years ofVesting Service, or

(ii) The later of the date on which (A) he attains age 65 or (B) occurs the fifth
anniversaryofhis commencementofparticipation in the Local 12 Plan.

The Local 12 Normal Retirement Age shall apply to Pension Credit earned under
the Local 12 Plan prior to the Merger Date for all purposes under this Plan,
including, but not limited to, the suspension ofbenefits under Section 6.7 and late
retirement under Section 6.5(c) .

(0 Local 12 Plan

The term "Local 12 Plan" shall mean The Office and Professional Employees
Local No 12 AFL-CIO Retirement Plan.

(g) Merger Date

The term "MergerDate" shall mean April 1, 2004.

(h) Pensioner

The term "Pensioner" shall mean a Former Local 12 Participant who is retired and
who is receiving pension benefits under the Local 12 Plan (or would be but for the
time required for administrative processing) and is on the pension roles of the
Local 12 Plan on the Merger Date.
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(i) Years ofBenefit Service

The term "Years of Benefit Service" shall mean the sum of the Years of Past
Service and the Years of Future Service earned under the Local 12 Plan prior to
the Merger Date.

(j) Other Terms

Term Section
Local 12 Early Retirement Date 12.7
Local 12 Normal Retirement Date 12.5
Year ofPast Service 12.14(a)
Year ofFuture Service 12.14(a)

12.3 PARTICIPATION

,

A Former Local 12 Participant shall become a Participant in this Plan effective as of the Merger
Date.

12.4 YEARS OF VESTING SERVICE AND PENSION CREDITS

(a) Years ofVesting Service

•

A former Local 12 Participant shall be credited with the following Years of
Vesting Serviceunder this Plan:

•

(i) Years of Vesting Service credited under Section 4.3 of the Local 12 Plan

prior to August 1, 2003, plus

(ii) For the period beginning on August 1, 20003 and ending on the Merger
Date, an Active Employee shall continue to earn Vesting Service as

provided under Section 4.3 (c) of the Local 12 Plan adjusted as follows:

Hours of Service Years of Vesting Service
Less than 266 o
At least 266 but less than 533 '/4
At least 533 but less than 666 1/2
666 or more 1

(iii) On and after the Merger Date, an Active Employee will earn Years of
Vesting Service under the terms of this Plan, except that an Active
Employee who earns at least 1000 hours of Service between August 1,
2003 and July 31, 2004 and at least 770 hours of Servicebetween January
1, 2004 and December 31, 2004, shall receive credit for two Years of
Vesting Service.
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(b) Pension Credits
,

A Former Local 12 Participant shall be credited with Pension Credits under this
Plan equal to the sum of (i) plus (ii) plus (iii) below as follows:

(i) One Pension Credit, or fractional Pension Credit for each Year of Benefit
Service, or fractional Year of Benefit Service, respectively, earned under
the Local 12 Plan as ofJuly 31, 2003.

(ii) One Year or partial Year of Benefit Service for the period beginning
August 1, 2003 and ending March 31, 2004, if he or she has at least one
hour of Service during such period, computed by dividing (A) by (B) and

rounding to the nearest tenth (1 /10) of a year, where (A) and (B) are as

follows:

(A) The hours of Service performed during such period as an

Employee.

(B) 1066.

A full Year of Benefit Service as computed above shall result in the
individual receiving one Pension Credit. A partial Year ofBenefit Service
as computed above shall result in the individual receiving the analogous
fraction of a Pension Credit.

However, no individual shall be credited with more than one Pension
Credit for such period, nor shall any individualbe credited with a Pension
Credit if, during such period, he or she has 166 or fewer hours ofService.

(iii) All Pension Credits earned in accordance with Section 4.1 of this Plan,
commencing April 1, 2004 except that for the period beginning April 1,
2004 and ending December 31, 2004, Pension Credit shall be granted in
accordance with the following:

Hours of Service Pension Credits
315-341 3/12

342-446 4/12

447-551 5/12

552-656 6/12

657-761 7/12

762-866 8/12

867-971 9/12

972-1076 10/12

1077- 1181 11 /12

1182 or more 1
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(c) One Year Break in Service

A former Local 12 Participant will incur a One Year Break in Service as follows:

•

(0 Between August 1, 2003 and March 31, 2004, if he fails to complete at
least 266 hours of Service;

(ii) Between April 1, 2004 and December 31, 2004, if he fails to complete at
least 288 hours of Service.

On and after January 1, 2005, a One Year Break in Service shall be determined in accordance
with Section 4.4(b) of this Plan.

12.5 REGULARPENSION - ELIGIBILITY

With respect to Years ofBenefit Service earned under the Local 12 Plan, a Former Local
12 Participant shall be entitled to retire on a Regular Pension on his "Local 12 Normal
Retirement Date" which shall be the first day of the month coincident with or next
following the earlier of the following dates :

(a) The later of the date on which he (i) attains age 62, or (ii) is credited with five
Years ofVesting Service, or

(b) The later of the date on which (i) he attains age 65 or (ii) occurs the fifth
anniversary ofhis commencementofparticipation in the Local 12 Plan.

With respect to Pension Credit earned on and after the Merger Date, a Former Local 12

Participant shall be entitled to retire on a Regular Pension at the time and in accordance
with Section 3.2 of this Plan.

12.6 REGULARPENSION - AMOUNT
•

The monthlyamount of a Regular Pension for a Former Local 12 Participant shall be the
sum of (a) and (b), where (a) and (b) are as follows:

(a) The Accrued Monthly Benefit based on Years ofBenefit Service earned under the
Local 12 Plan and determined in accordance with Section 12.14(a) .

(b) The monthly benefit based on Pension Credits accrued under this Plan on and
after the Merger Date and determined in accordance with Section 12.14(b) of this
Plan.

The benefit determined under subsection (a) shall commence in accordance with Section
12.5 and the benefit determined under subsection (b) shall commence in accordance with
Section 3.2. If the benefit payable under subsections (a) and (b) commenceon different
dates, a separate Annuity Starting Date will be established for each benefit. Accordingly
the provisions of Article V, including those provisions relating to the normal form of
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benefit payment, the information required by Section 5.2(d) and the election of the form
ofpayment in accordance with Section 5.2(e) shall apply to each benefit separately.

12.7 EARLY RETIREMENT- ELIGIBILITY

With respect to the Years of Benefit Service earned under the Local 12 Plan, a Former
Local 12 Participant shall be entitled to retire on an Early Retirement Pension on his
"Local 12 Early Retirement Date," which shall be the first day of the month coincident
with or next following the later of the following dates:

(a) The date on which he attains age 55, or

(b) The date on which he is credited with five Years ofVesting Service.

With respect to Pension Credit earned on and after the Merger Date, a Former Local 12

Participant shall be entitled to retire on an Early Retirement Pension at the time and in
accordance with Section 3.4 of this Plan.

12.8 EARLY RETIREMENT- AMOUNT

The monthly amount of an Early Retirement Pension for a Former Local 12 Participant
shall be the sum of (a) and (b), where (a) and (b) are as follows:

(a) The monthly benefit amount determined in accordance with Section 12.6(a)
multiplied by the percentage vested and reduced by 0.5% for each month the
Annuity Starting Date precedes the Participant's Local 12 Normal Retirement
Date.

(b) The monthly benefit amount determined under Section 12.6(b) reduced in
accordance with Section 3.5(a) .

The benefit determined under subsection (a) shall commence in accordance with Section
12.7 and the benefit determined under subsection (b) shall commence in accordance with
Section 3.4. If the benefit payable under subsections (a) and (b) commence on different
dates, a separate Annuity Starting Date will be established for each benefit. Accordingly,
the provisions of Article V, including those provisions relating to the normal form of
benefit payment, the information required by Section 5.2(d) and the election of the form
ofpayment in accordance with Section 5.2(e) shall apply to each benefit separately.

Notwithstanding the foregoing, for Former Local 12 Participants who are covered under
the Default Schedule of the Rehabilitation Plan and who retire on or after May 1, 2011,
the amount of the Early Retirement Pension is the amountof the Regular Pension reduced

by six-tenths ofone percent for each month by which the commencementof the Pension

precedes the Participant's Local 12 Normal Retirement Age.
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12.9 DISABILITY RETIREMENT- ELIGIBILITY

(a) A Former Local 12 Participant who incurs a Permanent and Total Disability prior
to the Merger Date shall be subject to the provisions of the Local 12 Plan

regarding disability retirement benefits. The provisions of Local 12 Plan relating
to the Local 12 Disability Retirement Benefit are set forth in Appendix "A" to this
Article XII.

(b) A Former Local 12 Participant who incurs a Permanent and Total Disability, as

defined in Section 3.6(b), on or after the Merger Date shall be entitled to retire on
a Disability Pension in accordance with Section 3.6 of this Plan. Notwithstanding
the foregoing, a Former Local 12 Participant who is covered under the Default
Schedule of the Rehabilitation Plan and who retires on or after May 1, 2011 is not

eligible for a Disability Pension.

12.10 DISABILITY RETIREMENT- AMOUNT

The monthly amount of the Disability Pension shall commence six months after the
month in which the disabilitybegan.

The monthly amount of a Disability Pension for a Former Local 12 Participant described
in Section 12.9(a) shall be calculated in accordance with Appendix A to this Article XII.

The monthly amount of the Disability Pension for a Former Local 12 participant
described in Section 12.9(b) shall be determinedas follows:

(a) The monthly benefit earned under the Local 12 Plan as of the Merger Date
calculated in accordance with Appendix A to this Article XII, plus:

(b) The monthly benefit determined under Section 3.7, based on Pension Credits
earned after the Merger Date.

12.11 ADJUSTMENTFOR SPOUSEPENSION

The monthly benefit for a former Local 12 Participant who receives his pension benefit in
the form of a Spouse Pension shall be determinedas follows:

(a) The monthly amount of the benefit earned under the Local 12 Plan as of the

Merger Date shall be a percentage of such monthly amount based on the factors
set forth in Section 12.16.

(b) The monthlyamount of the benefit based on Pension Credits earned after the

Merger Date shall be a percentage of the such monthlyamount as set forth in
Section 5.2(b) .
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12.12 OPTIONAL FORMS OF BENEFIT

In addition to all other forms of benefit available under the Plan, a Former Local 12

Participant eligible for a pension who, with his Qualified Spouse's written consent, has

rejected the Spouse Pension, or a Participant who does not have a Qualified Spouse, may
elect to have his monthly benefit paid in one of the optional forms describedbelow. Any
amount payable under an optional form shall be the Actuarial Equivalent of the Normal
Form of Benefits, described in Section 5.1 of the Plan. The Actuarial Equivalent of the
forms described in (a) and (b) below shall be determined by applying the appropriate
conversion factor from the tables set forth in Section 12.15 and 12.16 respectively. The
Actuarial Equivalent of the benefit form described in (c) below shall be determined based
on the Applicable Mortality Table and Applicable Interest Rate described in Article I of
the Plan.

(a) Joint and Contingent Annuity.
• •

(i) Under this form, the monthly benefit will be payable for as long as the
Pensioner is alive. Upon the Pensioner's death, 50% of the Pensioner's
adjusted monthly amount shall be payable to his designated Beneficiary
for as long as the Beneficiary is alive.

(ii) A Joint and Contingent Annuity, once payable, may not be revoked, or the
amount increased, by reason of the subsequent divorce of the Spouse from
the Pensioner or due to the designated Beneficiary predeceasing the
Pensioner.

(b) Sixty Month Certain and Life Annuity.

Under this form, the monthly benefit will be payable for as long as the Pensioner
is alive. Upon the Pensioner's death, the same adjusted monthly amount the
Pensioner was receiving will be payable to his designated Beneficiary for the
remainder, if any, of the 60-month period commencing on the date on which the
benefit first became payable to the Pensioner.

(c) Lump Sum Settlement.

(i) Under this form, in the case of a Former Local 12 Participant who has, as
of the Merger Date, at least five Years of Future Service, a lump sum
settlementwill be payable, which will equal a percentage of the Employer
contributions made on the Participant's behalfto the Local 12 Plan prior to
the Merger Date, determined in accordance with the following table:

Percentage of Employer
Pension Credits Contributions
Less than 5 0
5 25
6 30
7 35
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8 40
9 45
10 or more 50

(ii) A lump sum settlement shall be payable as soon as administratively
possible after approval of the application for such benefit form by the
Administrator.

(iii) If the amount determined under this form of benefit is less than the
Actuarial Equivalent of the Participant's benefit, determined in accordance
with Section 12.6 or 12.8 above, whichever applies, as of the date of the
Participant's termination from Covered Employment, the Participant shall
be credited with the difference, which shall be payable to him under the
applicable Normal Form on the date the Participant elects, describedunder
Sections 12.6 and 12.8 above, whichever applies.

(iv) Repayment. An individual who was previously a Participant in the Local
12 Plan and who :

(A) Was less than 100% vested at the time of his termination of
employment,

(B) Received a Lump Sum Settlement in accordance with Section 12.3
of the Local 12 Plan prior to the Merger Date,

(C) Had all his Years of Benefit Service forfeited in accordance with
Section4.6 of the Local 12 Plan, and

(D) RecommencedParticipation in this Plan after the Merger Date,

shall have the right, within 30 days following the date Participation in the
Plan recommences, to repay the amount of the lump sum payment, with
interest at the rate of 5 percent per annum from the date of distribution.

Upon such repayment, any Years of Benefit Service forfeited shall be
recredited.

12.13 LUMP SUM DEATH BENEFIT

(a) If a Former Local 12 Participant -

(i) dies prior to the date on which his participation in this Plan terminates for
a reason other than death and before any benefit becomes payable to him,
and

(ii) is not survived by a Qualified Spouse, and

(iii) had accrued at least 5 Years of Future Service under the Local 12 Plan
prior to the Merger Date.
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such Participant's Beneficiary shall receive a lump sum payment in an amount equal to a

percentage of the Employer contributions made on the Participant's behalf to the Local
12 Plan prior to the Merger Date, determined in accordance with the following table:

Years of Future Percentage of Employer
Service Contributions

Less than 5 0
5 25
6 30
7 35
8 40
9 45
10 or more 50

A lump sum settlement shall be payable as soon as administratively possible after
the Participant's death.

(b) (i) A surviving Qualified Spouse who is eligible to receive a Qualified
Preretirement Survivor Annuity may elect to waive the Qualified
Preretirement Survivor Annuity and to receive, instead, the lump
sum death benefit determined under Section 12.13(a) above,
provided the lump-sum death benefit so determined is greater than
or equal to the lump-sum Actuarial Equivalent of the Qualified
PreretirementSurvivor Annuity otherwise payable.

(ii) The lump-sum Actuarial Equivalent for purposes ofparagraph(b)(i) above
shall be determined using the applicable Mortality Table and the

Applicable Interest Rate as defined in Section 1.2 and 1.3.

(iii) Notwithstanding the foregoing, the election to waive the Qualified
Preretirement Survivor Annuity and to receive, instead, the lump sum
death benefit determined under Section 12.13(a) is not available to a Local
12 Participant who is covered under the Default Schedule of the
Rehabilitation Plan and dies on or after May 1, 2011.

12.14 LOCAL 12 ACCRUAL RATES

(a) Accrual Rates for Service Prior to April 2, 1004

(i) The Accrued Monthly Benefit for a Former Local 12 Participant who (i)
was not eligible for Normal Retirement under the Local 12 Plan on April
1, 1992, (ii) did not have 25 Years of Service (within the meaning of the
Local 12 Plan) as ofApril 1, 1992, and (iii) did not retire on or before July
1, 1996, shall be determined under one of two methods, whichever

produces the greater benefit. The two methods are as shown below in
paragraph (i) and (ii), respectively. Years of Past Service and Years of
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Future Service shall mean the credit earned under the Local 12 Plan prior
to the Merger Date as defined in Section 4.4 of the Local 12 Plan.

Method # 1

(A) The Participant's Years of Past Service multiplied by $2.00, to a

maximum of 15 Years ofPast Service;

(B) The Participant's Years ofFuture Service credited through July 31,
1989, multipliedby $25.00;

(C) The Participant's Years of Future Service credited from August 1,
1989 through July 31, 1993, multipliedby $15.00;

•

(D) No benefit accruals shall be earned with respect to Years of
Service from August 1, 1993, to July 31, 1998;

(E) For Participants with an hour of Service after August 1, 1998, at
the contribution rate of $1.00 per hour, the Participant's Years of
Future Service from August 1, 1998, multipliedby $1.00;

•

(F) For Participants with an hour of Service after August 1, 1999, at
the contribution rate of $1.15, the Participant's Years of Future
Service from August 1, 1999, multiplied by
$6.00;

(G) For Participants with an hour of Service after August 1, 2000, at
the contribution rate of $1.30, the Participant's Years of Future
Service from August 1, 2000, multipliedby $11.00.

(ii) Method #2

The credit for Future Service from August 1, 1989, through July 31, 1998,
shall be determined by the highest hourly contribution rate paid by a

Participant's Employer on or before July 31, 1997, as set forth in
paragraphs (c) and (d) .

The Accrued Monthly Benefit shall be the sum of the following, as

applicable:

•

(A) The Participant's Years of Past Service multiplied by $2.00 to a

maximum of 15 Years ofPast Service;

(B) The Participant's years of Future Service credited through July 31,
1989, multipliedby $15.00;



Accrual Rate Hourly Contribution Rate
For Service Earned $0.65 $0.75 $0.85 $1.00 $1.15 $1.30

(C) The Participant's Years
ofFuture Service credited
from August 1, 1989,
through July 31, 1993,
multipliedby one of the

following: 15.00 16.00 17.00

(D) The Participant's Years
ofFuture Service credited
from August 1, 1993,
through July 31, 1998,
multipliedby one of the

following: 15.00 16.00 17.00

(E) The Participant's Years
ofFuture Service from

August 1, 1998, through
July 31, 1999, multipliedby
one of the following: 15.00 16.00 17.00 18.00

(F) The Participant's Years
ofFuture Service from

August 1, 1999, through
July 31, 2000, multipliedby
one of the following: 15.00 16.00 17.00 18.00 23.00

(G) The Participant's Years
ofFuture Service after

August 1, 2000, multiplied
by one of the following: 15.00 16.00 17.00 18.00 23.00 28.00

,

(iii) The Accrued Monthly Benefit for Former Local 12 Participants who were

eligible for Normal Retirement on or before April 1, 1992, or who had 25
Years of Service (within the meaning of the Local 12 Plan) as of April 1,

1992, or who did retire after December 31, 1984, and on or before July 1,

1996, shall be determined under one of three methods, whichever

produces the greatest benefit

The first two methods shall be those methods set forth in Sections
12.14(a)(i) and (ii) above.

The third method shall be the sum of the following, as applicable:
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(A) The Participant's Years of Past Service multiplied by $2.00 to a

maximum of 15 years.

(B) The Participant's Years of Future Service through July 31, 1989,
multiplied by $30.00, plus the Participant's Years of Future
Service from August 1, 1989, through July 31, 1993, multipliedby
$15.00.

(C) No benefit accruals shall be earned with respect to Years ofFuture
Service from August 1, 1993, to July 31, 1998.

(D) For Participants with an hour of Service after August 1, 1998, at
the contribution rate of $1.00 per hour, the Participant's Years of
Future Service from August 1, 1998, multipliedby $1.00.

(E) For Participants with an hour of Service after August 1, 1999, at
the contribution rate of $1.15, the Participant's Years of Future
Service from August 1, 1999, multipliedby $6.00.

(F) For Participants with an hour of Service after August 1, 2000, at
the contribution rate of $1.30, the Participant's Years of Future
Service from August 1, 2000, multipliedby $11.00.

(b) Accrual Rates for Service on and after April 1, 2004

With regard to Pension Credit earned on and after April 1, 2004, the monthly benefit
amount for a Former Local 12 Participant shall be determined in accordance with Section
3.3 but based on the contribution and accrual rates describedbelow.

Local 12 Pension Fund Local 12 Pension Fund
Hourly Contribution Rate Accrual Rate

(effective with merger
4/1/2004)

$0.65 $11.01
$0.75 $12.68
$0.85 $14.35
$1.00 $16.86
$1.15 $19.37
$1.30 $21.89
$1.55 $26.06

•

For contribution rates not shown, the correspondingmonthly benefit
amount is determinedby taking 25% of the Local 153 accrual rates
effective January 1, 1999.
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12.15 FACTORS FOR CONVERTING LIFE ANNUITY TO 60 MONTHS CERTAIN AND
LIFE ANNUITY AS SET FORTH IN SECTION 12.12 (b)

Annuitant's Conversion

Age Factor

50 .9971
51 .9966
52 .9961
53 .9956
54 .9950 P

55 .9943
56 .9936
57 .9929
58 .9921
59 .9912
60 .9902
61 .9892
62 .9881
63 .9870
64 .9857
65 .9842
66 .9825
67 .9806
68 .9783
69 .9756
70 .9725

12.16 FACTORS FOR CONVERTING LIFE ANNUITY TO 50% JOINT AND
CONTINGENTANNUITY AS SET FORTH IN SECTIONS 12.11 AND 12.12(a)

Annuitant's
Agg Age of Contingent Annuitant

51 52 53 54 55 56 57 58 59 60
55 .9407 .9438 .9470 .9500 .9530 .9559 .9587 .9614 .9641 .9666
56 .9347 .9381 .9414 .9447 .9480 .9511 .9541 .9571 .9600 .9627
57 .9281 .9318 .9354 .9389 .9424 .9458 .9491 .9523 .9554 .9585
58 .9211 .9249 .9288 .9326 .9363 .9399 .9435 .9470 .9504 .9537
59 .9134 .9175 .9216 .9256 .9296 .9335 .9374 .9412 .9448 .9484
60 .9051 .9095 .9138 .9181 .9224 .9266 .9307 .9348 .9387 .9426
61 .8963 .9009 .9054 .9100 .9145 .9190 .9234 .9278 9321 .9363
62 .8868 .8916 .8964 .9012 .9060 .9108 .9155 .9202 .9248 .9293
63 .8766 .8817 .8867 .8918 .8969 .9019 .9070 .9119 .9169 .9217
64 .8658 .8710 .8764 .8817 .8870 .8924 .8977 .9030 .9083 .9135
65 .8542 .8597 .8653 .8709 .8765 .8821 .8877 .8933 .8989 .9045
66 .8419 .8476 .8534 .8592 .8651 .8710 .8769 .8829 .8888 .8947

97



67 .8287 .8346 .8406 .8467 .8528 .8590 .8652 .8715 .8777 .8840
68 .8146 .8207 .8270 .8333 .8396 .8461 .8526 .8591 .8657 .8723
69 .7996 .8059 .8123 .8188 .8255 .8322 .8389 .8458 .8527 .8596
70 .7838 .7902 .7968 .8035 .8104 .8173 .8244 .8315 .8387 .8460

71 .7673 .7739 .7806 .7875 .7945 .8017 .8090 .8164 .8239 .8315
72 .7503 .7570 .7639 .7709 .7781 .7855 .7930 .8006 .8084 .8163
73 .7329 .7397 .7467 .7539 .7613 .7688 .7765 .7844 .7924 .8006
74 .7153 .7222 .7293 .7366 .7441 .7518 .7597 .7678 .7760 .7845
75 .6974 .7044 .7116 .7190 .7266 .7345 .7425 .7508 .7592 .7679

Annuitant's
Ase. Age of Contingent Annuitant

61 62 63 64 65 66 67 68 69 70
55 .9690 .9713 .9735 .9756 .9776 .9795 .9812 .9828 .9843 .9857
56 .9654 .9680 .9704 .9727 .9749 .9769 .9789 .9807 .9823 .9839
57 .9614 .9642 .9669 .9694 .9718 .9741 .9762 .9782 .9801 .9819
58 .9569 .9600 .9629 .9657 .9684 .9709 .9733 .9755 .9776 .9796
59 .9519 .9553 .9585 .9616 .9645 .9673 .9700 .9724 .9748 .9769
60 .9464 .9501 .9536 .9570 .9602 .9633 .9662 .9690 .9716 .9740
61 .9404 .9443 .9482 .9519 .9555 .9589 .9621 .9651 .9680 .9707
62 .9337 .9381 .9423 .9463 .9502 .9539 .9575 .9608 .9640 .9670
63 .9265 .9312 .9357 .9401 .9444 .9484 .9523 .9560 .9595 .9629
64 .9186 .9236 .9285 .9333 .9379 .9424 .9466 .9507 .9546 .9582
65 .9099 .9153 .9206 .9258 .9308 .9357 .9403 .9448 .9490 .9531
66 .9005 .9063 .9120 .9176 .9230 .9282 .9333 .9381 .9428 .9473
67 .8902 .8964 .9025 .9084 .9143 .9200 .9255 .9307 .9358 .9407
68 .8789 .8655 .8920 .8984 .9047 .9108 .9167 .9224 .9280 .9333
69 .8666 .8735 .8804 .8873 .8940 .9006 .9070 .9132 .9192 .9250
70 .8533 .8606 .8679 .8752 .8824 .8894 .8963 .9030 .9095 .9158
71 .8391 .8468 .8546 .8622 .8699 .8774 .8847 . 8919 .8989 .9057
72 .8243 .8324 .8405 .8486 .8566 . 8646 .8724 .8801 .8876 .8949

73 .8089 .8173 .8258 .8343 .8427 .8511 .8594 .8676 .8756 .8834
74 .7930 .8017 .8105 .8194 .8283 .8371 .8458 .8544 .8629 .8713
75 .7767 .7657 .7948 .8040 .8133 .8225 .8317 .8407 .8497 .8586
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Table 1

Schedule of Accrual Rates
Effective through December 31, 1981

DuringContribution Before Contribution
Weekly Rate Period Period

$ 2.00 $ 2.44 $ 1.90
3.00 3.66 2.85
4.00 4.88 3.80
5.00 6.10 4.75
6.00 7.32 5.70
7.00 8.54 6.65
8.00 8.54 6.65
9.00 9.76 7.60

10.00 10.98 8.55

$11.00 $12.05 $ 9.48
12.00 13.12 10.35
13.00 14.19 11.22
14.00 15.26 12.09
15.00 16.33 12.96
16.00 17.40 13.83
17.00 18.47 14.70
18.00 19.54 15.57
19.00 20.61 16.44
20.00 21.68 17.31
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Table 2

Schedule of Accrual Rates
Effective January 1, 1982

During Contribution Before Contribution
Weekly Rate Period Period

$ 2.00 $ 2.68 $ 2.09
3.00 4.03 3.14
4.00 5.37 4.18
5.00 6.71 5.23
6.00 8.05 6.27
7.00 9.39 7.32
8.00 9.39 7.32
9.00 10.74 8.36

10.00 12.08 9.41

$11.00 $13.26 $10.43
12.00 14.43 11.39
13.00 15.61 12.34
14.00 16.79 13.30
15.00 17.96 14.26
16.00 19.14 15.21
17.00 20.32 16.17
18.00 21.49 17.13
19.00 22.67 18.08
20.00 23.85 19.04

$21.00 $25.03 $20.00
22.00 26.20 20.96
23.00 27.38 21.91
24.00 28.56 22.87
25.00 29.73 23.83
26.00 30.91 24.78
27.00 32.09 25.74
28.00 33.26 26.70
29.00 34.44 27.65
30.00 35.62 28.61

$31.00 $36.80 $29.57
32.00 37.97 30.53
33.00 39.15 31.48
34.00 40.33 32.44
35.00 41.50 33.40
36.00 42.68 34.35
37.00 43.86 35.31
38.00 45.03 36.27
39.00 46.21 37.22
40.00 47.39 38.18
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Table 3

Schedule of Accrual Rates
Effective February 1, 1983

During Contribution Before Contribution
Weekly Rate Period Period

$2.00 $2.95 $2.30
3.00 4.43 3.45
4.00 5.91 4.60
5.00 7.38 5.75

6.00 8.86 6.90
7.00 10.33 8.05
8.00 10.33 8.05
9.00 11.81 9.20

10.00 13.29 10.35

$11.00 $14.59 $11.47
12.00 15.87 12.53
13.00 17.17 13.57
14.00 18.47 14.63
15.00 19.76 15.69
16.00 21.05 16.73
17.00 22.35 17.79
18.00 23.64 18.84
19.00 24.94 19.89
20.00 26.24 20.94

$21.00 $27.53 $22.00
22.00 28.82 23.06
23.00 30.12 24.10
24.00 31.42 25.16
25.00 32.70 26.21
26.00 34.00 27.26
27.00 35.30 28.31
28.00 36.59 29.37
29.00 37.88 30.42
30.00 39.18 31.47

$31.00 $40.48 $32.53
32.00 41.77 33.58
33.00 43.07 34.63
34.00 44.36 35.68
35.00 45.65 36.74
36.00 46.95 37.79
37.00 48.25 38.84
38.00 49.53 39.90
39.00 50.83 40.94
40.00 52.13 42.00
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Table 4
Schedule of Accrual Rates
EffectiveJanuary 1, 1984

During Contribution Before Contribution
Weekly Rate Period Period

$2.00 $3.25 $2.53
3.00 4.87 3.80
4.00 6.50 5.06
5.00 8.12 6.33
6.00 9.75 7.59
7.00 11.36 8.86
8.00 11.36 8.86
9.00 12.99 10.12

10.00 14.62 11.39

$11.00 $16.05 $12.62
12.00 17.46 13.78
13.00 18.89 14.93
14.00 20.32 16.09
15.00 21.74 17.26
16.00 23.16 18.40
17.00 24.59 19.57
18.00 26.00 20.74
19.00 27.45 21.88
20.00 28.86 23.03

$21.00 $30.28 $24.20
22.00 31.70 25.37
23.00 33.70 26.51
24.00 34.56 27.68
25.00 35.97 28.83
26.00 37.40 29.99
27.00 38.83 31.14
28.00 40.25 32.31
29.00 41.67 33.46
30.00 43.10 34.62

$31.00 $44.53 $35.78
32.00 45.95 36.94
33.00 47.38 38.09
34.00 48.80 39.25
35.00 50.22 40.41
36.00 51.65 41.57
37.00 53.08 42.72
38.00 54.48 43.89
39.00 55.91 45.03
40.00 57.34 46.20
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Table 5
Schedule of Accrual Rates
Effective January 31, 1988

During Contribution Before Contribution
Weekly Rate Period Period

$2.00 $3.58 $2.78
3.00 5.36 4.18
4.00 7.15 5.57
5.00 8.93 6.96
6.00 10.73 8.35
7.00 12.50 9.75
8.00 12.50 9.75
9.00 14.29 11.13

10.00 16.08 12.53

$11.00 $17.66 $13.88
12.00 19.21 15.16
13.00 20.78 16.42
14.00 22.35 17.70
15.00 23.91 18.99
16.00 25.48 20.24
17.00 27.05 21.53
18.00 28.60 22.81
19.00 30.19 24.07
20.00 31.75 25.33

$21.00 $33.31 $26.62
22.00 34.87 27.91
23.00 37.07 29.16
24.00 38.02 30.45
25.00 39.57 31.71

.

26.00 41.14 32.99
27.00 42.71 34.25
28.00 44.28 35.54
29.00 45.88 36.81
30.00 47.41 38.08

$31.00 $48.98 $39.36
32.00 50.55 40.63
33.00 52.12 41.90
34.00 53.68 43.18
35.00 55.24 44.45
36.00 56.82 45.73
37.00 58.39 46.99
38.00 59.93 48.28
39.00 61.50 49.53
40.00 63.07 50.82
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During Contribution Before Contribution
Weekly Rate Period Period

$41.00 $64.65 $52.10
42.00 66.21 53.36
43.00 67.77 54.64
44.00 69.33 55.90
45.00 70.90 57.18
46.00 72.46 58.44
47.00 74.02 59.71
48.00 75.57 60.98
49.00 77.12 62.26
50.00 78.67 63.53
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Table 6
Schedule of Accrual Rates

Effective January 1, 1989 to date

During Contribution Before Contribution
Weekly Rate Period Period

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75

$11.00 $19.43 $15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86

$21.00 $36.64 $29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89

$31.00 $53.88 $43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
35.00 60.76 48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
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During Contribution Before Contribution
Weekly Rate Period Period

$41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.59 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.80 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 85.00 68.48
50.00 86.74 69.88

$51.00 $88.26 $71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83

$61.00 $105.58 $85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83

$71.00 $122.88 $99.22
72.00 124.61 100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
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During Contribution Before Contribution
Weekly Rate Period Period

$81.00 $140.18 $113.12
82.00 141.91 114.51
83.00 143.64 115.90

84.00 145.37 117.29

85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46

88.00 152.29 122.85

89.00 154.02 124.24

$90.00 $155.75 $125.63
91.00 157.48 127.02
92.00 159.21 128.41

93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53

$101.00 $174.78 $140.93
102.00 176.51 142.32

103.00 178.24 143.72

104.00 179.97 145.11
105.00 181.70 146.51

106.00 183.43 147.90

107.00 185.16 149.30

108.00 186.89 150.70

109.00 188.62 152.09

110.00 190.35 153.48

$111.00 192.09 154.89

112.00 193.82 156.27

113.00 195.55 157.67

114.00 197.28 159.06

115.00 199.01 160.46

116.00 200.74 161.85

117.00 202.42 163.25

118.00 204.20 164.65

119.00 205.93 166.04

120.00 207.66 167.44
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During Contribution Before Contribution
Weekly Period Period

$121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39

$131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34

$141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
146.00 252.65 203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30

Hourly Rate DuringContribution Period Before Contribution
Period

$.06 $3.94 -0-
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Table 7
SCHEDULE OF ACCRUAL RATES

EFFECTIVE JANUARY 1, 1999

MonthlyAccrual Rate

Weekly During Contribution Before Contribution
Contribution Rate Period Period

$ 2.00 $ 4.37 $ 3.40
3.00 6.55 5.11
4.00 8.74 6.80
5.00 10.90 8.50
6.00 13.10 10.20
7.00 15.26 11.91
8.00 15.26 11.91
9.00 17.45 13.59

10.00 19.64 15.26
11.00 21.57 16.95
12.00 23.45 18.51
13.00 25.37 20.05
14.00 27.29 21.61
15.00 29.19 23.19
16.00 31.11 24.71
17.00 33.03 26.28
18.00 34.92 27.85
19.00 36.87 29.39
20.00 38.77 30.92
21.00 40.67 32.50
22.00 42.58 34.08
23.00 44.50 35.61
24.00 46.42 37.19
25.00 48.32 38.72
26.00 50.23 40.28
27.00 52.15 41.82
28.00 54.07 43.39
29.00 55.97 44.94
30.00 57.89 46.50
31.00 59.81 48.06
32.00 61.73 49.61
33.00 63.64 51.16
34.00 65.55 52.73
35.00 67.44 54.28
36.00 69.38 55.83
37.00 71.30 57.38
38.00 73.17 58.95
39.00 75.09 60.47
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TABLE 7 (PAGE 2)
SCHEDULE OF ACCRUAL RATES

EFFECTIVE JANUARY 1, 1999

MonthlyAccrual Rate

Weekly During Contribution Before Contribution
Contribution Rate Period Period

$ 40.00 $ 77.01 $ 62.05
41.00 78.94 63.60
42.00 80.86 65.16
43.00 82.75 66.71
44.00 84.72 68.27
45.00 86.65 69.82
46.00 88.48 71.37
47.00 90.50 72.92
48.00 92.43 74.47
49.00 94.16 76.01
50.00 96.28 77.57
51.00 97.97 79.12
52.00 99.90 80.67
53.00 101.82 82.22
54.00 103.74 83.77
55.00 105.66 85.33
56.00 107.58 86.87
57.00 109.50 88.42
58.00 111.43 89.98
59.00 113.34 91.53
60.00 115.26 93.05
61.00 117.19 94.63
62.00 119.10 96.19
63.00 121.02 97.75
64.00 122.95 99.29
65.00 124.88 100.84
66.00 126.78 102.40
67.00 128.72 103.94
68.00 130.64 105.49
69.00 132.56 107.05
70.00 134.48 108.59
71.00 136.40 110.13
72.00 138.32 111.68
73.00 140.24 113.22
74.00 142.16 114.76
75.00 144.08 116.31
76.00 146.00 117.85
77.00 147.92 119.39
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TABLE 7 (PAGE 3)
SCHEDULE OF ACCRUAL RATES

EFFECTIVE JANUARY 1, 1999

MonthlyAccrual Rate

Weekly During Contribution Before Contribution
Contribution Rate Period Period

$ 78.00 $ 149.84 $ 120.93
79.00 151.76 122.48
80.00 153.68 124.02
81.00 155.60 125.56
82.00 157.52 127.11
83.00 159.44 128.65
84.00 161.36 130.19
85.00 163.28 131.73
86.00 165.20 133.28
87.00 166.57 134.82
88.00 169.04 136.36
89.00 170.96 137.91
90.00 172.88 139.45
91.00 174.80 140.99
92.00 176.72 142.54
93.00 178.64 144.08
94.00 180.56 145.62
95.00 182.48 147.16
96.00 184.40 148.71
97.00 186.32 150.25
98.00 188.24 151.79
99.00 190.17 153.34

100.00 192.09 154.88
101.00 194.01 156.43
102.00 195.93 157.98
103.00 197.85 159.53
104.00 199.77 161.07
105.00 201.69 162.63
106.00 203.61 164.17
107.00 205.53 165.72
108.00 207.45 167.28
109.00 209.37 168.82
110.00 211.29 170.36
111.00 213.22 171.93
112.00 215.14 173.46
113.00 217.06 175.01
114.00 218.98 176.56
115.00 220.90 178.11
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TABLE 7 (PAGE 4)
SCHEDULE OF ACCRUAL RATES

EFFECTIVE JANUARY 1, 1999

MonthlyAccrual Rate

Weekly During Contribution Before Contribution
Contribution Rate Period Period

$ 116.00 $ 222.82 $ 179.65
117.00 224.74 181.21
118.00 226.66 182.76
119.00 228.58 184.30
120.00 230.50 185.86
121.00 232.42 187.40
122.00 234.34 188.96
123.00 236.26 190.50
124.00 238.18 192.05
125.00 240.10 193.60
126.00 242.02 195.15
127.00 243.94 196.69
128.00 245.87 198.25
129.00 247.79 199.79
130.00 249.72 201.34
131.00 251.64 202.89
132.00 253.56 204.44
133.00 255.48 205.98
134.00 257.40 207.54
135.00 259.32 209.09
136.00 261.24 210.63
137.00 263.16 212.19
138.00 265.08 213.73
139.00 267.00 215.28
140.00 268.92 216.83
141.00 270.84 218.38
142.00 272.76 219.92
143.00 274.68 221.48
144.00 276.60 223.03
145.00 278.52 224.58
146.00 280.44 226.12
147.00 282.36 227.67
148.00 284.28 229.22
149.00 286.20 230.77
150.00 288.13 232.32
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TABLE 7 (PAGE 5)
SCHEDULE OF ACCRUAL RATES

EFFECTIVE JANUARY 1, 1999

MonthlyAccrual Rate

During Contribution Before Contribution
Hourly Period Period

$.06 $ 3.94 -0-

.15 10.93 -0-

If, during the Contribution Period, weekly contributions have been made at different rates, the
resultant Regular Pension shall be the sum total of the resulting different pension amounts
attributable to such different contribution rates. Accrual rates for service earned prior to January
1, 1999 are shown on separate schedules.
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TABLE 8
ACCRUAL RATES

EFFECTIVE JANUARY 1, 2004

Column 1 Column 2 Column 3 Column 4 Column 5

Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before BeforeContribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (Effective January (For employees of Employerswho

December 31, 2003 ) 1, 2004) Employerswho Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$.06 (hourly) $3.94 $3.94 - 0 - - 0 -

.15 (hourly) 10.93 9.82 _ 0 _ _ 0 -

2.00 4.37 3.94 $ 3.40 $3.06
3.00 6.55 5.90 5.11 4.60
4.00 8.74 7.87 6.80 6.13
5.00 10.90 9.82 8.50 7.66
6.00 13.10 11.80 10.20 9.19
7.00 15.26 13.75 11.91 10.73
8.00 15.26 13.75 11.91 10.73
9.00 17.45 15.72 13.59 12.24
10.00 19.64 17.69 15.26 13.75
11.00 21.57 19.43 16.95 15.27
12.00 23.45 21.13 18.51 16.68
13.00 25.37 22.86 20.05 18.06
14.00 27.29 24.59 21.61 19.47
15.00 29.19 26.30 23.19 20.89
16.00 31.11 28.03 24.71 22.26
17.00 33.03 29.76 26.28 23.68
18.00 34.92 31.46 27.85 25.09
19.00 36.87 33.22 29.39 26.48
20.00 38.77 34.93 30.92 27.86
21.00 40.67 36.64 32.50 29.28
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Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before Before Contribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (EffectiveJanuary (For employees of Employers who

December 31, 2003) 1, 2004) Employerswho Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$22.00 $42.58 $38.36 $34.08 $30.70
23.00 44.50 40.09 35.61 32.08
24.00 46.42 41.82 37.19 33.50
25.00 48.32 43.53 38.72 34.88
26.00 50.23 45.25 40.28 36.29
27.00 52.15 46.98 41.82 37.68
28.00 54.07 48.71 43.39 39.09
29.00 55.97 50.42 44.94 40.49
30.00 57.89 52.15 46.50 41.89
31.00 59.81 53.88 48.06 43.30
32.00 61.73 55.61 49.61 44.69
33.00 63.64 57.33 51.16 46.09
34.00 65.55 59.05 52.73 47.50
35.00 67.44 60.76 54.28 48.90
36.00 69.38 62.50 55.83 50.30
37.00 71.30 64.23 57.38 51.69
38.00 73.17 65.92 58.95 53.11
39.00 75.09 67.65 60.47 54.48
40.00 77.01 69.38 62.05 55.90
41.00 78.94 71.12 63.60 57.30
42.00 80.86 72.85 65.16 58.70
43.00 82.75 74.55 66.71 60.10
44.00 84.72 76.32 68.27 61.50
45.00 86.65 78.06 69.82 62.90
46.00 88.48 79.71 71.37 64.30
47.00 90.50 81.53 72.92 65.69
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Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before Before Contribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (Effective January (For employees of Employerswho

December 31, 2003) 1, 2004) Employerswho Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$48.00 $92.43 $83.27 $74.47 $67.09
49.00 94.16 84.83 76.01 68.48

50.00 96.28 86.74 77.57 69.88
51.00 97.97 88.26 79.12 71.28
52.00 99.90 90.00 80.67 72.68
53.00 101.82 91.73 82.22 74.07

54.00 103.74 93.46 83.77 75.47
55.00 105.66 95.19 85.33 76.87

56.00 107.58 96.92 86.87 78.26
57.00 109.50 98.65 88.42 79.66
58.00 111.43 100.39 89.98 81.06
59.00 113.34 102.11 91.53 82.46
60.00 115.26 103.84 93.05 83.83
61.00 117.19 105.58 94.63 85.25
62.00 119.10 107.30 96.19 86.66
63.00 121.02 109.03 97.75 88.06
64.00 122.95 110.77 99.29 89.45
65.00 124.88 112.50 100.84 90.85
66.00 126.78 114.22 102.40 92.25
67.00 128.72 115.96 103.94 93.64
68.00 130.64 117.69 105.49 95.04
69.00 132.56 119.42 107.05 96.44
70.00 134.48 121.15 108.59 97.83
71.00 136.40 122.88 110.13 99.22
72.00 138.32 124.61 111.68 100.61
73.00 140.24 126.34 113.22 102.00
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Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before Before Contribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (Effective January (For employees of Employers who

December 31, 2003) 1, 2004) Employerswho Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$74.00 $142.16 $128.07 $114.76 $103.39
75.00 144.08 129.80 116.31 104.78
76.00 146.00 131.53 117.85 106.17
77.00 147.92 133.26 119.39 107.56
78.00 149.84 134.99 120.93 108.95
79.00 151.76 136.72 122.48 110.34
80.00 153.68 138.45 124.02 111.73
81.00 155.60 140.18 125.56 113.12
82.00 157.52 141.91 127.11 114.51
83.00 159.44 143.64 128.65 115.90
84.00 161.36 145.37 130.19 117.29
85.00 163.28 147.10 131.73 118.68
86.00 165.20 148.83 133.28 120.07
87.00 166.57 150.06 134.82 121.46

88.00 169.04 152.29 136.36 122.85
89.00 170.96 154.02 137.91 124.24
90.00 172.88 155.75 139.45 125.63
91.00 174.80 157.48 140.99 127.02
92.00 176.72 159.21 142.54 128.41
93.00 178.64 160.94 144.08 129.80
94.00 180.56 162.67 145.62 131.19
95.00 182.48 164.40 147.16 132.58
96.00 184.40 166.13 148.71 133.97
97.00 186.32 167.86 150.25 135.36
98.00 188.24 169.59 151.79 136.75
99.00 190.17 171.32 153.34 138.14
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Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before Before Contribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (EffectiveJanuary (For employees of Employerswho

December 31, 2003) 1, 2004) Employers who Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$100.00 $192.09 $173.05 $154.88 $139.53
101.00 194.01 174.78 156.43 140.93
102.00 195.93 176.51 157.98 142.32
103.00 197.85 178.24 159.53 143.72
104.00 199.77 179.97 161.07 145.11
105.00 201.69 181.70 162.63 146.51

106.00 203.61 183.43 164.17 147.90
107.00 205.53 185.16 165.72 49.30
108.00 207.45 186.89 167.28 150.70
109.00 209.37 188.62 168.82 152.09
110.00 211.29 190.35 170.36 153.48
111.00 213.22 192.09 171.93 154.89
112.00 215.14 193.82 173.46 156.27
113.00 217.06 195.55 175.01 157.67
114.00 218.98 197.28 176.56 159.06
115.00 220.90 199.01 178.11 160.46
116.00 222.82 20034 179.65 161.85
117.00 224.74 202.47 181.21 163.25
118.00 226.66 204.20 182.76 164.65
119.00 228.58 205.93 184.30 166.04
120.00 230.50 207.66 185.86 167.44
121.00 232.42 209.39 187.40 168.83
122.00 234.34 211.12 188.96 170.23
123.00 236.26 212.85 190.50 171.62
124.00 238.18 214.58 192.05 173.02
125.00 240.10 216.31 193.60 174.41
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Weekly Accrual Rate Accrual Rate Accrual Rate Accrual Rate
Contribution Rate During During Before Before Contribution

Contribution Contribution Contribution Period
Period Period Period

(For employees of
(Through (EffectiveJanuary (For employees of Employers who

December 31, 2003) 1, 2004) Employerswho Joined the Plan
Joined the Plan after

BeforeJanuary 1, December 31, 2003
2004)

$126.00 $242.02 $218.04 $195.15 $175.81
127.00 243.94 219.77 196.69 177.20
128.00 245.87 221.50 198.25 178.60
129.00 247.79 223.23 199.79 179.99
130.00 249.72 224.97 201.34 181.39
131.00 251.64 226.70 202.89 182.78
132.00 253.56 228.43 204.44 184.18
133.00 255.48 230.16 205.98 185.57
134.00 257.40 231.89 207.54 186.97
135.00 259.32 233.62 209.09 188.37
136.00 261.24 235.35 210.63 189.76
137.00 263.16 237.08 212.19 191.16
138.00 265.08 238.81 213.73 192.55
139.00 267.00 240.54 215.28 193.95
140.00 268.92 242.27 216.83 195.34
141.00 270.84 244.00 218.38 196.74
142.00 272.76 245.73 219.92 198.13
143.00 274.68 247.46 221.48 199.53
144.00 276.60 249.19 223.03 200.93
145.00 278.52 250.92 224.58 202.32
146.00 280.44 252.65 226.12 203.71
147.00 282.36 254.38 227.67 205.11
148.00 28428 256.11 229.22 206.50
149.00 286.20 257.84 230.77 207.90
150.00 288.13 259.58 232.32 209.30
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TABLE 9
ACCRUAL RATES

EFFECTIVE JANUARY 1, 2006

Before and During Contribution Period
for Members Hired on or

Weekly Contribution Rate After January 1, 2006
$151.00 $210.70
152.00 212.10
153.00 213.49
154.00 214.89
155.00 216.29
156.00 217.68
157.00 219.08
158.00 220.48
159.00 221.87
160.00 223.27
161.00 224.67
162.00 226.06
163.00 227.46
164.00 228.86
165.00 230.25
166.00 231.65
167.00 233.05
168.00 234.44
169.00 235.84
170.00 237.24
171.00 238.63
172.00 240.03
173.00 241.43
174.00 242.83
175.00 244.22
176.00 245.62
177.00 247.02
178.00 248.41
179.00 249.81
180.00 251.21
181.00 252.60
182.00 254.00
183.00 255.40
184.00 256.79
185.00 258.19
186.00 259.59
187.00 260.98
188.00 262.38
189.00 263.78
190.00 265.17
191.00 266.57
192.00 267.97
193.00 269.36
194.00 270.76
195.00 272.16
196.00 273.55
197.00 274.95
198.00 276.35
199.00 277.75
200.00 279.14

120



APPENDIX A TO ARTICLE XII -
PROVISIONS OF THE LOCAL 12 PLAN RELATING TO THE

DISABILITY RETIREMENTBENEFIT

10.1 ELIGIBILITY

A Participant who terminates from Covered Employment as a result of permanent and total

disability as defined in this Plan shall be eligible for a Disability Pension if:

(a) the Participant has 10 or more Years ofBenefit Service; and

(b) has at least one Year ofBenefit Service earned on the basis ofemployment during
the period of time from and after the Contribution Date; and

(c) has worked in Covered Employment for at least 160 hours in one of the three
consecutive calendar years prior to the calendar year in which the Participant
became permanently and totally disabled.

Notwithstanding the foregoing, a Participant who is covered under the Default Schedule of the
Rehabilitation Plan and who retires on or after May 1, 2011 is not eligible for a Disability
Pension.

10.2 AMOUNT OF DISABILITY PENSION

(a) The monthly amount of the Disability Pension shall be equal to the Participant's
Accrued Monthly Benefit on the date of commencementof permanent and total
disability without reduction for benefit commencement prior to Normal
Retirement Date.

(b) Payments of Disability Pension may commence on the first day of the seventh
month after the commencementof permanent and total disability as determined
by the Board ofTrustees and as defined herein.

(c) Application for Disability Pension shall be made on such forms as shall be

approved by the Board of Trustees and shall be accompanied by such proof of
permanentand total disability as shall be required by the Board ofTrustees.

10.3 DEFINITION OF PERMANENTAND TOTAL DISABILITY

(a) A Participant shall be considered permanently and totally disabled only if the
Board of Trustees, in their sole and absolute judgment find, on the basis of
medical evidence, that -

(i) the Participant has been totally disabled by bodily injury or disease so as

to be prevented thereby from engaging in further work of the type
considered in Covered Employment and collective bargaining agreements
relating thereto;

(ii) the Participant is not disabled by self-inflicted injury or the habitual use of
narcotics or alcoholic beverages;
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- (iii) the Participant, having been disabled for six consecutive months, will be
so disabled permanently and continuously for the rest of the Participant'
life, and

(iv) the Participant is unable to engage in gainful pursuit in Covered

Employment as in Section 10.3(a) above defined, except in such an

occupation in which the Participant earns less than $500.00 per month.

(b) Proof of permanent and total disability shall be made available to the Board of
Trustees upon demand and the Participant so disabled shall submit to such
medical examination by a physician or physicians selected by the Board of
Trustees as may be required, from time to time, by said Board of Trustees, such
examination or examinations to be at the expense of the Fund. Continuing proof
of disability shall be presented annually to the Board of Trustees on forms to be

provided by the Board ofTrustees.

10.4 CESSATION OF TOTAL AND PERMANENTDISABILITY

(a) Any Participant retiring on a Disability Pensionwho subsequentlyceases to be

totally and permanently disabledmay —

(i) apply for such other and/or different pension benefits for which such

Participant may be eligible, or

(ii) return to employment earning more than $500.00 per month, in which
event such earnings shall be reported to the Board ofTrustees for its
action as set forth in Section 10.4(b) below, or

(iii) return to Covered Employment and resume the accrual of years ofBenefit
Service.
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If a Disability Pensioner shall earn in excess of $500 per month in any form of employment,
including but not limited to self-employment, these earnings shall be reported monthly to the
Board ofTrustees within 15 days ofthe end of any month in which the Disability Pensioner has
had such earnings. Failure to make such reports or to disclose such earnings shall, at the option
of the Board of Trustees, result in the forfeiture of the Disability Pension in whole or for the
months inaccurately or not fully reported, or in forfeitureof the entire disability pension ofsuch
Disability Pensioner.

•

ADOPTED ON this 6* day ofJanuary2016 by the Board ofTrusteesof the Local 153
Pension Fund.

UNION TRUSTEES

1
_/e"

*chard Lanigan Dite Ecuted

/ ‘
M hael Goodwin Date Executed

'
(cf / I (0

John Edonds Date Executed

EMPLOYERTRUSTEE

. 0.7o/d
ate Executed

i

123



I AMENDMENTNO. 1

TO THE

LOCAL 153 PENSION PLAN
(Amended and Restated Effective January 1, 2015 )

RetroactiveAnnuity Starting Date

(Plan Section 6.5(1))

WHEREAS, the Board of Trustees of the Local 153 Pension Plan adopted the Pension Plan as

amended and restated effective January 1, 2015 ("the Plan") ; and

WHEREAS, the Board ofTrustees may amend the Plan at any time pursuant to the authority
contained in Section 8.01 of the Plan; and

WHEREAS, the Board ofTrustees desires to amend the Plan to clarify that participants who are

eligible for disabilitypension benefits may elect a retroactive annuity starting date;

NOW, THEREFORE, Section 6.5 of the Plan is hereby amended by adding subsection (1 ) as

follows, effective January 1, 2015 :

6.5 BENEFIT PAYMENTS GENERALLY

( 1 ) Retroactive Annuity Starting Date

Subject to Section 6.5, the explanation ofavailable benefit payment options may
be provided after the Annuity Starting Date in accordance with Code Section
417(a)(7) and the regulations thereunderas set forth below.

( 1 ) If a Participant who is eligible for Regular Pension benefits or Disability
Pension benefits submits an application after attaining eligibility for such
benefits and the benefit is approved for an effective date on or after the
date in which the Participant attained eligibility for such benefits but prior
to the date on which the Participant received the written explanation
required by Code Section 417(a)(3 ) , such Participant may receive benefit

paymentsretroactive to the Annuity Starting Date (a "Retroactive Annuity
Starting Date") . A Retroactive Annuity Starting Date must be

affirmatively elected by a Participant and the Participant's Spouse, if
applicable, must consent to the election.

(2) If a Participant elects (with the applicable spousal consent ) to receive
benefits based upon a Retroactive Annuity Starting Date, the Participant
shall receive the same future periodic payments that would have been paid
had the payments actually commenced on the Retroactive Annuity
Starting Date. In addition, the Participant shall receive a make-up
payment to reflect any missed payment(s) for the period from the
Retroactive Annuity Starting Date to the date benefit distributions



commence. For purposes of paying the make-up payment, an appropriate
adjustment for interest based on the federal short term rate shall be

applied.

(3) No Participant or Pensioner will be permitted to elect a Retroactive
Annuity Starting Date that precedes the date upon which he or she reached
Normal Retirement Age, or, in the case of a disabled Participant, that

precedes the date upon which he or she attained eligibility for Disability
Pension benefits.

(4) The Code Section 417(a)(3) explanation shall be provided to each

Participant or Pensioner no less than 30 days, and no more than 180 days
(or a longer interval if caused solely by administrative delay) , before the
date on which distribution of the retirement pension actually commences,
except that the Code Section 417(a)(3) explanation may be provided on a

date which is less than 30 days before the date on which distribution of
retirement benefits actually commences if the following conditions are
satisfied:

(A) The Code Section 417(a)(3 ) explanation must clearly inform the
Participant or Pensioner that the election period during which the

Participant or Pensioner can waive the Spouse Pension and

subsequentlyrevoke such waiver continues until 90 days after the
date on which distribution of the retirement pension actually
commences; and

(B) Distribution in accordance with an affirmative election to waive
the Spouse Pension, or with a revocation of any such prior
election, cannot commence before expiration of 10 days after the
date on which the Participant or Pensioner receives the Code
Section 417(a)(3) explanation.

(5) If the Spouse of the Participant or Pensioner as of the Retroactive Annuity
Starting Date is no longer the Spouse determined as of the date on which
distribution of the retirement pension actually commences, that former

Spouse is not entitled to a Spouse Pension and the consent of that former

Spouse is not needed to waive the Spouse Pension unless otherwise
required by a qualified domestic relations order.

(6) The requirements of a Spouse's consent described in Section 5.2 are

applicable to the spouse of the Participant or Pensioner determined as of
the date on which distribution of the retirement pension actually
commences (including an alternate payee who is treated as a Spouse based

upon a qualified domestic relations order) , and no election of a Retroactive
Annuity Starting Date shall take effect without consent to the election by
that Spouse (in the manner prescribed by Section 5.2) if such election will
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reduce the amount of the potential future Spouse Pension which, absent
such election, would be payable to the Spouse.

(7) If a Participant does not affirmatively elect a Retroactive Annuity Starting
Date or does not receive spousal consent (if applicable) , the Participant
shall receive a benefit determined as of an effective date after the date on
which the Code Section 417(a)(3) explanation was provided. The

Participant shall not receive a retroactive payment of benefits or any
adjustment for interest. The monthly benefit will be the Participant's
benefit determined as of the Annuity Starting Date, including any
applicable adjustment under Section 6.5(d) .

Adopted on the 18th day ofNovember 2015 by action of the Board ofTrustees.
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AMENDMENTNO. 2

TO THE
i

I

I LOCAL 153 PENSION PLAN
(Amended and Restated Effective January 1, 2015)

I

Regular Pension — Amount

I
(Plan Section 3.3)

i

I WHEREAS, the Board ofTrustees of the Local 153 Pension Plan adopted the Pension Plan as

amended and restated effective January 1, 2015 ("the Plan") ; and

1

WHEREAS, the Board ofTrustees may amend the Plan at any time pursuant to the authority
contained in Section 8.01 of the Plan; and

WHEREAS, the Board of Trustees desires to amend the Plan to ensure adequate funding of the
Plan;

NOW, THEREFORE, Section 3.3 of the Plan is hereby amended as follows, effective January
1, 2017 :

3.3 REGULAR PENSION — AMOUNT

Except as set forth in subsection (f) , below, the monthly amount of the Regular Pension is
derived by adding the portion of the benefit attributable to Pension Credits accrued prior to

January 1, 2007 as set forth in subsection (a), below, the portion of the benefit attributable to
Pension Credits accrued on and after January 1, 2007 and before January 1, 2010, as set forth in
subsection (b) , below, the portion of the benefit attributable to Pension Credits accrued on and
after January 1, 2010 and before January 1, 2017, as set forth in subsection (c), below, and the

portion of the benefit attributable to Pension Credits accrued on and after January 1, 2017, as set
forth in subsection(d), below.

I (a) Portion Of The Benefit Attributable To Pension Credits Accrued Prior To
I January 1, 2007

I

I The portion of the monthly benefit attributable to Pension Credits accrued prior to January 1,
2007 shall be calculated as follows:

The monthly amount of the Regular Pension is based upon the rate contributed weekly on behalf
I of a Participant during the Contribution Period. If a Participant terminated employment at a time

when he was immediately eligible for a pension, and contributions for such Participant have been
at the same rate for all hours worked prior to January 1, 2007, then the Participant's benefit
under this subsection (a) shall be derived by multiplying the number of Pension Credits accrued

i

prior to January 1, 2007 by the accrual rate that corresponds to such contribution rate in the
ScheduleofAccrual Rate Table in effect on December 31, 2006.

I

i



If a Participant terminated employment prior to becoming immediately eligible for a pension,
and contributions for such Participant have been at the same rate for all hours worked prior to

January 1, 2007, then the Participant's benefit under this subsection (a) shall be derived by
multiplying the number of Pension Credits accrued prior to January 1, 2007 by the accrual rate
that corresponds to such contribution rate in the Schedule of Accrual Rate Table in effect on the
date the Participant terminated employment. However,

(i) If a Participant returns to work in Covered Employment after such

termination, and earns two or more additional Pension Credits during his

I
period of re-employment, the value of all Pension Credits earned prior to

January 1, 2007 and while in Covered Employment will be based on the
Schedule of Accrual Rate Table in effect at the time he terminates his

period ofre-employment.

) (ii) If a Participant returns to work in Covered Employment after such

termination, and earns less than two additional Pension Credits during his

period of re-employment, only the value of the additional Pension Credits
earned prior to January 1, 2007 and during his period of re-employment
will be based on the Schedule of Accrual Rate Table in effect at the time
he terminates his period of re-employment. The value of all Pension
Credits earned prior to January 1, 2007 and prior to his period of re-

employment will be based on the Schedule of Accrual Rate Table in effect
at the time he initially terminated employment.

The Regular Pension amount for the weekly contribution of $8 is the same as the amount for the

I weekly contribution of $7. However, a Participant for whom a weekly contribution of $8 per
week or more is being made shall be eligible to receive the augmentedEarly Retirement Pension
as hereinafter described.

If, at different times during the Contribution Period, weekly contributions have been made at
different rates, the resultant Regular Pension under this subsection (a) shall be the sum total of
the resulting differentpension amounts attributable to such differentcontribution rates.

For any period during which a Participant is employed concurrently by two or more Contributing
Employers in the course of a Calendar Year, the monthly pension amount under this subsection

(a) shall be based on the sum total of the two or more contribution rates.

The Schedule of Accrual Rate Tables and the periods to which they apply are attached to and
[ made part of this Plan. These Schedule ofAccrual Rate Tables pertain to Participants as follows:
I

(i) The accrual rates in Table 1 pertain to Participants whose pensions

I

became effective before or on December 31, 1981 who retired directly
from Covered Employment.



(ii) The accrual rates in Table 2 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1982 and

ending on January 31, 1983 who retired directly from Covered

Employment.

(iii) The accrual rates in Table 3 pertain to Participants whose pensions
became effective during the period beginning on February 1, 1983 and

ending on December 31, 1983 who retired directly from Covered

Employment.

(iv) The accrual rates in Table 4 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1984 and

ending on January 30, 1988, who retired directly from Covered

Employment.

(v) The accrual rates in Table 5 pertain to Participants whose pensions
became effective during the period beginning on January 31, 1988 and

ending on December 31, 1988 who retired directly from Covered

Employment.

(vi) The accrual rates in Table 6 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1989 and

ending on December 31, 1998 who retired directly from Covered

Employment.

(vii) The accrual rates in Table 7 pertain to Participants whose pensions
became effective during the period beginning on January 1, 1999 and

ending on December 31, 2003 who retired directly from Covered

Employment.

(viii) The accrual rates in Table 8 pertain to Participants who began Covered

Employment on or before December 31, 2005, and whose pensions
became effective on or after January 1, 2004 who retired directly from
Covered Employment. They apply solely with respect to Pension Credits
accrued prior to January 1, 2007, in the following manner:

(A) The accrual rates in Column 2 shall apply to all Pension Credits
earned during the Contribution Period and before January 1, 2004.

(B) The accrual rates in Column 3 shall apply to all Pension Credits
earned during the Contribution Period and on or after January 1,

2004.

(C) The accrual rates in Column 4 shall apply to all Pension Credits

granted for service performed before the Contribution Period if the

Participant's Employer became a Contributing Employer before

January 1, 2004.

(D) The accrual rates in Column 5 shall apply to all Pension Credits

granted for service performed before the Contribution Period if the

Participant's Employer became a Contributing Employer on or
after January 1, 2004.
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(ix) The accrual rates in Table 9 pertain to Participants who began Covered

Employment on or after January 1, 2006.

(x) Notwithstanding anything in this Section 3.3 to the contrary, any increases
in Weekly Contribution Rates that are effective on or after January 1, 2006
shall not be taken into account in calculating that portion of a Participant's
Pension that is attributable to service performed before the Contribution
Period.

(b) Portion Of The Benefit Attributable To Pension Credits Accrued On And
After January 1, 2007 And BeforeJanuary 1, 2010

The portion of the monthly benefit attributable to Pension Credits accrued on and after January 1,
-

2007 and before January 1, 2010 shall be calculated as follows:

If contributions for a Participant have been at the same rate for all hours worked on and after

January 1, 2007 and before January 1, 2010, then the Participant's benefit under this subsection

(b) shall be derived by multiplying the number of Pension Credits accrued on and after January
1, 2007 and before January 1, 2010 by such contribution rate.

If contributions for a Participant on and after January 1, 2007 and before January 1, 2010 have
been made at different rates, the resultant Regular Pension under this subsection (b) shall be the
sum total of the resulting different pension amounts attributable to such different contribution
rates.

For any period during which a Participant is employed concurrently by two or more Contributing
Employers in the course of a Calendar Year, the monthly pension amount under this subsection

(b) shall be based on the sum total of the two or more contribution rates.

(c) Portion Of The Benefit Attributable To Pension Credits Accrued On And
After January 1, 2010 And Before January 1, 2017

The portion of the monthly benefit attributable to Pension Credits accrued on and after January 1,
2010 and before January 1, 2017 shall be calculated as follows:

If contributions for a Participant have been at the same rate for all hours worked on and after

January 1, 2010 and before January 1, 2017, then the Participant's benefit under this subsection

(c) shall be derived by multiplying the number of Pension Credits accrued on and after January
1, 2010 and before January 1, 2017 by such contribution rate, and dividing by two.

If contributions for a Participant on and after January 1, 2010 and before January 1, 2017 have
been made at different rates, the resultant Regular Pension under this subsection (c) shall be the
sum total of the resulting different pension amounts attributable to such different contribution
rates, divided by two.

4



For any period during which a Participant is employed concurrently by two or more Contributing
Employers in the course of a Calendar Year, the monthly pension amount under this subsection

(c) shall be based on the sum total of the two or more contribution rates, divided by two.

(d) Portion Of The Benefit Attributable To Pension Credits Accrued On And
After January 1, 2017

The portion of the monthlybenefit attributable to Pension Credits accrued on and after January 1,
2017 shall be calculated using the accrual rate in effect on December 31, 2016; provided,
however, that if a Contributing Employer agrees to make "Enhanced Contributions" (defined
below), for any one-year period, then the accrual rate applicable to such one-year period shall be
increased by an amount equal to fifty percent (50%) of the Enhanced Contributions. The accrual
rate for subsequent one-year periods shall continue to include the additional amount attributable
to such Enhanced Contributions, but shall not be further increased unless additional Enhanced
Contributions are agreed to for such subsequent one-year periods. Contribution rate percentage
increases under the Preferred Schedule of the Pension Plan's Rehabilitation Plan for such

subsequent one-year periods shall be initially calculated without regard to any Enhanced

Contributions, and the Enhanced Contributions will then be added to the total contribution rate
for such periods. The effective date of any accrual rate increase attributable to Enhanced
Contributions shall be the first pay period for which the Enhanced Contributions are payable.

Enhanced Contributions are defined as any Pension Plan contributions agreed to by a

Contributing Employer that: (A) are in excess of the contribution rate that such Contributing
Employer is required to pay under the Preferred Schedule of the Pension Plan's Rehabilitation
Plan; (B) are effective for any one-year period beginning on or after January 1, 2017; and (C) are

payable on or after the beginning of the seventh year in which a Contributing Employer has

agreed to pay and has fully paid all contribution increases in accordance with the Preferred
Schedule of the Pension Plan's Rehabilitation Plan.

(e) Limitation on Increases in Weekly Contribution Rates Taken Into Account

Notwithstanding anything in this Section 3.3 to the contrary, any increases in Weekly
Contribution Rates that are effective on or after January 1, 2006 shall not be taken into account
in calculating that portion of a Participant's Pension that is attributable to service performed
before the Contribution Period.
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(f) Participants Who Are MembersOf OPEIU Local 12

Notwithstanding the provisions of subsections (a) through (e) , above, the benefit amount
attributable to all Pension Credits accrued by a Former Local 12 Plan Participant (as that term is
defined in Article XI) based on contributions made by a Contributing Employer that contributed
to the Local 12 Plan on such Participant's behalf prior to April 1, 2004 shall be calculated

pursuant to subsection(a), above. For purposes of this subsection(f), the terms "Former Local
12 Plan Participant" and "Local 12 Plan" shall have the same meaning as in Article XI of this
Plan.

Adopted effective January 1, 2017 by action of the Board ofTrustees.
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AMENDMENT NO. 3

TO THE
• •

•

LOCAL 153 PENSION PLAN
(Amended and Restated Effective January 1, 2015)

WHEREAS, the Board ofTrustees of the Local 153 Pension Plan adopted the Pension Plan as
amended and restated effective January 1, 2015 ("the Plan"); and

WHEREAS, the Board ofTrustees may amend the Plan at any time pursuant to the authority
contained in Section 8.1 of the Plan; and •

WHEREAS, the Board ofTrustees desires to amend the Plan to comply with recent Department
ofLabor regulations and to reflect the Plan's practice since April 1, 2018;

NOW, THEREFORE,Section 3.6 of the Plan is hereby amended as follows, effective April 1,
2018 : •

• - -
_

- - '-
• _.- - -

3.6 . DISABILITY PENSION ELIGIBILITY 6

(a) Eligibility

A Participantshall be entitled to retire on a Disability Pension if:

(i) he is permanently and totally disabled,
.

(ii) such permanent and total disability began after he attained age 40,

(iii) he had at least 10 Pension Credits at the time the permanent and total
disability began, one ofwhich was earned during the Contribution Period, -

(iv) the permanent and total disability has continued for a period of 6 months,
and

•

(v) he worked in Covered Employment for at least 12 weeks within the 12

months of the time he became permanently and totally disabled.
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Participants who are covered under the .Default Schedule of the Rehabilitation
Plan and who retire on or after May 1, 2011 are not eligible for a Disability
Pension.

(b) Definition of Permanent and Total Disability

Prior to April 1, 2018, a Participant shall be deemed to be permanently and totally
disabled within the meaning of this section only if the Trustees shall in their sole
and absolute judgment find, on the basis of medical evidence, that the Participant
is totally unable, as a result of bodily injury or disease, to engage in or perform
the duties of any occupation for remuneration or profit and such disability will be

permanent and continuous for the remainder ofhis life.

Effective April 1, 2018, a Participant shall be deemed to be permanently and

totally disabled within the meaning of this section only if the Social Security
Administration determines that the Participait is entitled to a Social Security
Disability Benefit in connection with his Old Age and Survivor's Insurance

coverage. The Trustees may at any time, and from time to time, require evidence
of continuous entitlementto such Social Security Disability Benefit.

(c) Medical Examination .• • . ' " "

s'
I

Prior to April 1, 2018, the Trustees shall have the right to require every applicant
for a Disability Pension to submit to medical examination. If a Disability Pension
is granted, they shall have the right to require .a medical examination as Often as

may be reasonably required under the circumstances. Failure to submit to a

required medical examination shall be Sufficient reason for the denial or
discontinuance of the Disability Pension to the pensioner.

••

(d) Social Security Award

Prior to April 1, 2018, the Trustees may in their sole and absolute discretion

accept, or require, as sole proof of permanent and total disability, the
determination by the Social Security Administration that the Participant is entitled
to a Social Security Disability Benefit in connection with his Old Age and
Survivor's Insurance coverage. The Trustees may at any time, and from time to

time, require evidence of continuous entitlement to such Social Security
Disability Benefit and may at any time notwithstanding the prior granting of a

Disability Pension on the basis of the Social Security Disability award, require the
Participant to submit to medical examination as provided in subsection (c) of this
section.
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Effective April 1, 2018, the Trustees shall accept and require as sole proof of
permanent and total disability the determination by the Social Security
Administration that the Participant is entitled to a Social Security Disability
Benefit in connection with his Old Age and Survivor's Insurance coverage. The
Trustees may at any time, and from time to time, require evidence of continuous
entitlementto such Social Security Disability Benefit.

Adoptedeffective April 1, 2018 by action of the Board of Trustees.
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AMENDMENT NO. 4

TO THE

.

LOCAL 153 PENSION PLAN,
(Amended and RestatedEffective January 1, 2015)

•

WHEREAS, -the Board ofTrustees of the Local 153 Pension Plan adopted the Pension Plan as
amended and restated effective January 1, 2015 ("the Plan") ; and

WHEREAS, the Board ofTrustees may amend the Plan at any time pursuant to the authority
contained in Section 8.01 of the Plan; and

WHEREAS, the Board ofTrustees desires to amend the Plan to ensure adequate funding of the
Plan;

NOW, THEREFORE,Sections 3.5;3.6, 5.3, 12.8, 12.9, 12.13, and Section 10.1 ofAppendix A
•to Article XII of the Plan are hereby amended as follows, effective November 1, 2018 :

•

- - L
.;- 3.5 EARLY RETIREMENT PENSION -

-
AMOUNT

- •_..
.1

(a) Participants Who Began Covered Employmenton or Before December 31, 2005

The monthly amount of the Early Retirement Pension for Participants who began
Covered Employment on or before December 31, 2005 shall be calculated by adding the

portion of the benefit attributable to Pension Credits accrued prior to January 1, 2007 as

set forth in subsection (a)(i) , below, the portion of the benefit attributable to Pension
Credits accrued on and after January 1, 2007 and before January 1, 2010, as set forth in
subsection (a)(ii) , below, and the portion of the benefit attributable to Pension Credits
accrued on and after January 1, 2010, as set forth in subsection (a)(iii), below.

(i) Portion of the Benefit Attributable to Pension Credits AccruedPrior to

January 1, 2007

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued prior to January 1, 2007 shall .be calculated as follows:

,

The monthly amount of the Early Retirement Pension under this subsection (a)(i) is the
amount of the Regular Pension reduced by one-half of one percent for each month by
which the commencement of the pension precedes the Participant's Normal Retirement

• Age, except as otherwise set forth in this subsection (a)b ) .
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A Participant who terminates Covered Employment after having attained age 60, and
retires before having attained Normal Retirement Age and who has earned at least one
Pension Credit at a weekly contribution of $8.00 or more, shall be entitled to receive an•
Early Retirement Pension under this subsection (a)(i) equal to the Regular Pension
reduced by only one-quarter of one percent for each month by which the commencement
of the Pension precedes the Participant'sNormal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after
March 1, 1996 and who have earned at least one Pension Credit at a weekly contribution
of $8.00, or more : a Participant who terminates Covered Employment after having
attained age 59 shall be entitled to receive an Early Retirement Pension under this
subsection (a)( i) equal to the Regular Pension reduced by only one-quarter ofone percent
for each month by which the commencement of the pension precedes the Participant's
Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after
March 1, 1997 and who have earned at least one Pension Credit at a weekly contribution
of $8.00 or more : a Participant who terminates Covered Employment after having
attained age 58 shall be entitled to receive an Early Retirement Pension under this
subsection (a)(i) equal to the Regular Pension reduced by only one-quarter of one percent
for each month by which the commencement of the Pension precedes the Participant's
Normal Retirement Age.

Effective for Participants who have earned one or more hours, of Service on, or after
,

March 1, J998 - and who have.earned,at least.one,PensiOfucredit; at a weekly contribution-
,

of $8.00, or more : a Participiant who terminates C9vered Employment after having
attained age 57 shall be entitled to receive an Early Retirement Pension under this
subsection (a)( i) equal to the Regular Pension reduced by only one-quarter of one percent
for each month by which the commencement of the pension precedes the Participant's
Normal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after

January 1, 1999 and for Participants who retire directly from Covered Employmentwith

pensions effective January 1, 1999 : a Participant whd terminates Covered Employment
after having attained age 55 shall be entitled to receive an Early Retirement Pension

Pensiiin reduced by only one-quarter
.

under this subsection (a)( i) equal to the Regular of
one percent for each month by which commencement of the Pension precedes the

Participant'sNormal Retirement Age.

Effective for Participants who have earned one or more hours of Service on or after

January 1, 1999 and for Participants Who retire directly from Covered Employmentwith

pensions effective January 1, 1999 : a Participant who terminates Covered Employment
after having attained age 55 shall be entitled to receive an Early Retirement Pension
under this subsection (a)(i) equal to the Regular Pensi9n reduced by only one-quarter of
one percent for each month by which commencement of the Pension precedes the

Participant'sNormal RetirementAge.
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Effective for Participants who have earned one or more hours of Service on or. after
January 1, 1999 and whose Employer ceased participation in the Pension Fund prior to
January 1, 2005 : a Participant who attains age 55 and no longer works in Covered
Employmentshall be entitled to receive an Early Retirement Pension equal to the Regular
Pension reduced by one-quarter of one percent for each month by which commencement
of the Pension precedes the Participant's Normal RetiTement Age, regardless of whether
the Participanthad attained age 55 prior to leaving CoVered Employment.

A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction. -

(ii) Portion of the Benefit Attributable to PensiOn Credits AccruedOn and
After January 1, 2007 and Before Januar.), 1, 2010

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2007 and before January 1, 2010 shall be calculated as
follows :

The monthly amount of the.Early Retirement Pension, under this subsection (a)(ii) for a

Participantwho terminates .Covered Employmentand retires after having attained age 60
but before having attained Normal Retirement Age is the amount of the Regular Pension
reduced by one-quarter of one percent for each month by which the commencement of
the Pension precedes the Participant'sNormal Retiretnent Age.t, . -

- .-
, : - - - .

• -
- .- -

The monthly amount of the'Early Retirement Pension:Under' this subsection (a)(ii) for a

Participant who terminates Covered Employmentand retires after having attained age 55
but before having attained age 60 is the amount of the Regular Pension reduced by one-
half of one percent for each month by which the commencement of the Pension precedes
the Participant'sNormal Retirement Age.

,

A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction.

(iii) Portion of the Benefit Attributable to Pension Credits AccruedOn and
After January 1, 2010

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2010 shall be calculated as follows :

I

The monthly amount of the Early Retirement Pension under this subsection (a)(iii) for a

Participantwho terminates Covered Employmentand retires after having attained age 55

but before having attained Normal Retirement Age is the amount of the Regular Pension

reduced by six-tenths of one percent for each month 133,
which the commencement of the

Pension precedes the Participant'sNormal Retirement Age.
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A Participant eligible for an Early Retirement Pension may elect not to receive Early
Retirement Pension payments and to receive a deferred pension payable at Normal
Retirement Age without actuarial reduction.

(b) Participants Who Began Covered Employmenton or After January 1, 2006

The monthly amount of the Early Retirement Pension for Participants who began
Covered Employmenton or after January 1, 2006 shall be calculated as follows :

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued before January 1, 2010 shall be calculated using the reduction factors set forth in
subsection (a)(ii) , above.

The portion of the monthly Early Retirement benefit attributable to Pension Credits
accrued on and after January 1, 2010 shall be calculated using the reduction factors set
forth in subsection (a)(iii) , above. A Participant eligible for an Early Retirement Pension

may elect not to receive Early Retirement Pension payments and to receive a deferred

pension payable at Normal Retirement Age without actuarial reduction.

(c) Participants Covered Under the Default Schedule of the RehabilitationPlan

Notwithstanding the foregoing, for Participants who are covered under the Default
Schedule of the Rehabilitation Plan and who retire on or after May 1, 2011, the amount of
the Early Retirement Pension is the amount of the Regular Pension reduced by six-tenths
of one percent for each month by which the commencement of the Pension precedes the

Participant'sNormal Retirement Age.
'

(d) Participants Who Retire On or After November 1, 2018

Notwithstanding the foregoing, for Participants who retire on or after November 1, 2018,
the amount of the Early Retirement Pension is the amount of the Regular Pension reduced

by six-tenths of one percent for each month by which the commencement of the Pension

precedes the Participant's Normal Retirement Age.

3.6 DISABILITY PENSION
-

ELIGIBILITY

(a) Eligibility

A Participantshall be entitled to retire on a Disability Pension if:

•

(i) he is permanently and totally disabled,
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(ii) such permanent and total disability began after he attained age 40,

(iii) she had at least 10 Pension Credits at the time the permanent and total •

disability began, one ofwhich was earned during the Contribution Period,

(iv) the permanent and total disability has continued for a period of 6 months,

(v) he worked in Covered Employment fOr at least 12 weeks within the 12
months of the time he became permanently and totally disabled, and

(vi) he became permanently and totally disafiled prior to November 1, 2018.

Participants who are covered under the Default Schedule of the Rehabilitation
Plan and who retire on or after May. 1, 2011. are not eligible for a Disability
Pension.

-

(b) Definition of Permanent and Total Disability

Prior to April 1, 2018, a Participant shall be deemed to be permanently and totally
disabled within the meaning of this section only if the Trustees shall in their sole
and absolute judgment find, on the basis of medical evidence, that the Participant
is totally unable, as a result of bodily injury or disease, to engage in or perform
the duties of any occupation for remuneration or profit and such disability will be

permanent and continuous for the remainder of his life.
• : , -- -t , l . . , ,

_ .. . .
• - -

and201.8,
. . • ._ Effective April 1, a. Partiapaiit shall he' deetifed ,:to - be permanently

totally, disabled within the meaning of this section only if the Social Security
Administration determines that the Participant is entitled to a Social Security
Disability Benefit in connection with his Old Age and Survivor's Insurance

coverage. The Trustees may at any time, and from time to time, require evidence
of continuous entitlement to such Social Security Disability Benefit. (c)
Medical Examination -

(c) Medical Examination

Prior to April 1, 2018, the Trustees shall have tfie right to require every applicant
for a Disability Pension to submit to medical examination. If a Disability Pension
is granted, they shall have the right to require a medical examination as often as

may be reasonably required under the circumstances. Failure to submit to a

required medical examination shall be sufficient reason for the denial or
discontinuance of the Disability Pension to the Pensioner.

:2.
•

(d) Social Security Award

Prior to April 1, 2018, the Trustees may in their sole and absolute discretion
.

accept, or require, as' sole proof of permanent and total disability, the

determinationby the Social Security Administration that the Participant is entitled
•
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to a Social Security Disability Benefit in connection with his Old Age and
Survivor's Insurance coverage. The Trustees may at any time, and from time to
time, require evidence of continuous entitlement to such Social Security
Disability Benefit and may at any time notwithstanding the prior granting of a

Disability Pension on the basis of the Social Security Disability award, require the
Participant to submit to medical examination as provided in subsection (c) of this
section.

Effective April 1, 2018, the Trustees shall accept and require as sole proof of
permanent and total disability the determination by the Social Security
Administration that the Participant is entitled to a Social Security Disability
Benefit in connection with his Old Age and Survivor's Insurance coverage. The
Trustees may at any time, and from time to time, require evidence of continuous
entitlementto such Social Security Disability Benefit.

5.3 PRERETIREMENT SURVIVING SPOUSE PENSION/DEATH BENEFITS

(a) (i) If a Vested Participant with a Qualified Spouse has earned at least 1 week
of Service after August 22, 1984 and dies after January 1, 1985 and prior
to his or her Annuity Starting Date, the Qualified Spouse will receive a

Survivor's Pension. A Survivor's Pension is a monthly lifetime benefit
•

equal to the amount the Spouse would have received had the Participant
retired on a Spouse Pension on the day before his death and died the next

day. If the Participant had not reached his or her earliest retirement age
under the Plan, the amount will be based on the amount the Spouse would
have received if the Participant had separated from Service prior to the
earliest retirement age under the Plan, survived to that earliest retirement

age, retired on a Spouse Pension, and died the next day.

(ii) If a Vested Participant without a Qualified Spouse has earned at least 1

week of Service after August 22, 1984 and dies after January 1, 1985 and

prior to his or her Annuity Starting Date, a 10 Year Certain Pension will
be paid to his or her Beneficiary(ies) . Notwithstanding the foregoing, no
benefit will be payable to the Beneficiary(ies) of such Vested Participant if
either of the following are true : ( 1 ) the Participant is covered under the
Default Schedule of the Rehabilitation Plan and dies on or after May 1,

2011; or (2) the Participant dies on or after November 1, 2018.

(b) The benefit shall be paid on the earliest date that the Participant could have

received a benefit had the Participant survived, retired at the earliest eligible
retirementdate and died the next day.
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Effective July 25, 1990, a benefit is payable immediately if the Participant'sdeath
occurs (i) after the age of 55 and after the Participant has earned at least 15
Pension Credits, one of which is during the Contribution Period; or (ii) after the
attainment of age 65 and after the Participant has earned at least 10 Pension
Credits, one ofwhich is during the Contribution Period.

Effective June 1, 1988 a benefit is payable immediately,as though the Participant
has surviveduntil age 55 and died, if the Participant's death occurs after the age of
45 and after the Participanthas earned at least 20 Pension Credits, one ofwhich is
during the Contribution Period. Notwithstanding the foregoing, if the Participant
is covered under the Default Schedule of the Rehabilitation Plan and dies on or
after May 1, 2011, the benefit is not payable immediately, but instead is payable
on the earliest date that the Participant could have received a benefit had the
Participant survived, retired at the earliest eligible retirement date and died the
next day.

12.8 EARLY RETIREMENT - AMOUNT

The monthly amount of an Early Retirement Pension for a Former Local 12 Participant
shall be the sum of (a) and (b), where (a) and (b) are as follows :

(a) The monthly benefit amount determined in accordance with Section 12.6 (a)
multiplied by the percentage vested and reduced by 0.5% for each month the

Annuity Starting Date precedes the Participant's Local 12 Normal Retirement
Date.

(b) The monthly benefit amount determined under Section 12.6 (b) reduced in
accordance with Section 3.5 (a) .

The benefit determined under subsection (a) shall commence in accordance with Section
12.7 and the benefit determined under subsection (b) shall commence in accordance with
Section 3.4. If the benefit payable under subsections (a) and (b) commence on different
dates, a separate Annuity Starting Date will be established for each benefit. Accordingly,
the provisions of Article V, including those provisions relating to the normal form of
benefit payment, the information required by Section 5.2(d) and the election of the form
ofpayment in accordance with Section 5.2(e) shall apply to each benefit separately.

Notwithstanding the foregoing, for Former Local 12 Participants who are covered under
the Default Schedule of the Rehabilitation Plan and who retire on or after May 1, 2011,
the amount of the Early Retirement Pension is the amount of the Regular Pension reduced

by six-tenths of one percent for each month by which the commencement of the Pension

precedes the Participant's Local 12 Normal Retirement Age.
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(c) FormerLocal 12 Participants Who Retire On or AfterNovember 1, 2018

Notwithstanding the foregoing, for Former Local 12 Participants who retire on or after
November 1, 2018, the amount of the Early Retirement Pension is the amount of the
Regular Pension reduced by six-tenths of one percent for each month by which the
commencement of the Pension precedes the Participant's Local 12 Normal Retirement
Age.

12.9 DISABILITY RETIREMENT - ELIGIBILITY

(a) A Former Local 12 Participant who incurs a Permanent and Total Disability prior
to the Merger Date shall be subject to the provisions of the Local 12 Plan

regardingdisability retirement benefits. The provisionsof Local 12 Plan relating
to the Local 12 Disability Retirement Benefit are set forth in Appendix "A" to this
Article XII.

(b) A Former Local 12 Participant who incurs a Permanent and Total Disability, as

defined in Section 3.6(b), on or after the Merger Date shall be entitled to retire on
a Disability Pension in accordance with Section 3.6 of this Plan. Notwithstanding
the foregoing, a Former Local 12 Participant who is covered under the Default
Schedule of the Rehabilitation Plan and who retires on or after May 1, 2011, or
who becomes permanently and totally disabled on or after November 1, 2018, is
not eligible for a Disability Pension.

12.13 LUMP SUM DEATHBENEFIT

(a) Ifa FormerLocal 12 Participant -

(i) dies prior to the date on which his participation in this Plan terminates for
a reason other than death and before any benefit becomes payable to him,
and

(ii) is not survivedby a Qualified Spouse, and

(iii) had accrued at least 5 Years of Future Service under the Local 12 Plan

prior to the Merger Date.
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such Participant's Beneficiary shall receive a lump sum payment in an amount equal to a

percentage of the Employer contributions made on the Participant's behalf to the Local
12 Plan prior to, the Merger Date, determined in accordance with the following table :

Years of Future Percentageof Employer
Service Contributions

,

Less than 5 0
5 25
6 30
7 35

8 40
9 45
10 or more 50

A lump sum settlement shall be, payable as soon as administratively possible after
the Participant's death.

(b) (i) A surviving Qualified Spouse who is eligible to receive a Qualified
Preretirement Survivor Annuity may elect to waive the Qualified
Preretirement Survivor Annuity and to receive, instead, the lump

.

sum death benefit determined under Section 12.13 (a) above,
provided the lump-sum death benefit soAeterminecl is greater: than

- , or equal to the lump-sum Actuarial
, Equivalentof:the Qualified : - - —

Annuity
_ — . .

.Preretirement Survivor otherWia.e paYable. I

(ii) The lump-sum Actuarial Equivalent for purposes Of paragraph (b)(i) above
shall be determined using the applicable Mortality Table and the

Applicable Interest Rate as defined in Section 1.2 and 1.3.

(iii) Notwithstanding the foregoing, the ejection to waive the Qualified
Preretirement Survivor Annuity and to receive, instead, the lump sum
death benefit determined under Section 12.13 (a) is not available to a Local.
12 Participant who is covered under the Default Schedule of the

'Rehabilitation Plan and dies on or after'May 1, 2011 nor is it available to

any Local 12 Participant who dies on or after November 1, 2018.
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APPENDIX A TO ARTICLE XII -
PROVISIONS OF THE LOCAL 12 PLAN RELATING TO THE

DISABILITY RETIREMENT BENEFIT

10.1 ELIGIBILITY

A Participant who terminates from Covered Employment as a result of permanent and total
disability as defined in this Plan shall be eligible for a Disability Pension if:

(a) the Participanthas 10 or more Years ofBenefit Service; and

(b) has at least one Year ofBenefit Service earned on the basis of employment during
the periodof time from and after the Contribution Date; and

(c) has worked in Covered Employment for at least 160 hours in one of the three
consecutive calendar years prior to the calendar year in which the Participant
became permanently and totally disabled.

Notwithstanding the foregoing, a Participant who is covered under the Default Schedule of the
Rehabilitation Plan and who retires on or after May 1, 2011, or who becomes permanently and

totally disabled on or afterNovember 1, 2018, is not eligible for a Disability Pension.

• *

Adopted effectiveNovember 1, 2018 by action of the Boardof Trustees.

UNION TRUSTEES v
R. hard anigan John Ed ds

_

EMPLOYER TRUSTEE
Michael Goodwin

\ / A
,

Dwight Kearns

GL043 - OPER1Local 153 PenPlan\D0RPLAN DOCUMENTS \Amendment No. 4 - 2018 Benefit ChangesSignature.doc
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AMENDMENTNO. 5 TO THE LOCAL 153 PENSION PLAN

Background

1. The Board ofTrustees of the Local 153 Pension Plan (the "Board") has applied to the
Pension Benefit Guaranty Corporation ("PBGC") under section 4262 of the Employment
Retirement Income Security Act of 1974, as amended ("ERISA") , and 29 C.F.R. § 4262 for
special financial assistance for the Local 153 Pension Plan (the "Plan") .

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

3. Under Article VIII, Section 8.1 of the Local 153 Pension Plan Amended and Restated as of
January 1, 2015 (the "Plan Document"), the Board has the power to amend the Plan
Document.

Amendment

The Plan Document is amended by adding a new Article VII, Section 7.7 to read as follows:

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

special financial assistance."

•

(".' 41-

ichard Lanigan Lloyd Goldenberg
Trustee Trustee

Nicholas Galipeau Damien Arnold
Truste Trustee\
John Ed sonds
Trustee

Date : April 9, 2025

- Amendment Required by 29 C.F.R. § 4262.6(e)( 1 ), Page 1 of 1
-



AGREEMENT AND DECLARATION OF TRUST

LOCAL 153 PENSION FUND

AGREEMENT AND DECLARATION OF TRUST made ad entered into

as of the 10th day of February, 1961, by and betweenr the Office

Employes International Union, Local 153, ( hereinafter called the

"Union" ) and Affiliated Restaurateurs, Inc., Hat Corporation of

America, and any such additional Employers who shall subscribe

in writing to this Agreement, ( hereinafter referred to

collectively as the "Employers")

WITNESSETH

WHEREAS, the Union and the Employers have entered into or

expect to enter into collective bargaining agreements which

provide, among other things, for the establishment of a Pension

Fund and prescribe the contributions to be made by the Employers

to such Fund, and

WHEREAS, the said Trust Fund is to be known as the "Local

153 Pension Fund". and

WHEREAS, it is desired to set forth the terms and conditions

under which the said Pension Fund is to be established and

administered. and

WHEREAS, it as been mutually agreed that the Fund shall

be administered by Trustees and it is desired to define the
•

powers and duties nf the Trustees and the nature of benefits to

be provided.

NOW. THEREFORE, in consideration of the premises, it is

mutually understood and agreed as follows :

ARTICLE I

DEFINITIONS

Section 1
- Emoloyer. The term "Employer" as used herein shall

mean any Employer wno now or hereafter has a collective bargaining

agreement or supplement thereto in effect with the Union requiring

periodic contributions to the Pension Fund creat•rt h. - -
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I

I

•

•

Agreement sad who, in writing adopts and agrees to be bound by the

terms and previsions of this Agreement and any amendments and

modifications thereof.

.Section 2. Emillevee. The term "Employee" as used herein shall

mean any person covared by a collective bargaining agreement

between an Employer and the Union and for whom the Employer is
. o•. •

obligated to make contributions to the Pension Fund.

Section 3. Trustees. The term "Trustees" as used herein shall

mean the Trustees designated in this Agreement together with their
successors designated in the manner provided herein.

Section 4. Agreement and Declaration of Trust. The term

"Agreement and Declaration of Trust" shall mean this instrument

including any amendment hereto and modifications hereof.

, Section 5. Plan. The term "Plan" shall mean the program of
'

. pension benefits to be established by the Trustees pursuant to

i this Agreement and Declaration of Trust.
' Section 6. Fund. The term "Fund" shall mean the Pension Fund,

the Trust Fund created pursuant to this Agreement and shall mean

generally the moneys or other things of value which comprise the

corpus and additions to the Trust Fund.

Section 7. Contributions. The term "Contributions" shall mean
I

the money paid to the Fund by the Employers in accordance with

the colLictive bargaining agreements with the Union.

Section 8. Benefits. The term "Benefits" shall mean the pension

benefits to he provided pursuant to the Plan.

Section q. Collective Bargainina Agreements. The term

"Collective Bargaining Agreements" shall mean the Collective

Bargaining Agreements in force and effect between the Union and

' the Employers. together with any modifications or amendments

thereto.

- 2 _
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ARTICLE II

CREATION OF PENSION FOND

:
Section lj Establishment of Fund. There is hereby established

; the Local 153 Pension Fund to be ivied for the purpose set forth
•

in this Agreement and Declaration of Trust.
Section 2. General Purpose - The Fund shall be a Trust Fund and

shall be used exclusively for the purpose of providing pension
benefits as decided by the Trustees, and for financing the

expenses of the operation and administration of the Fund, in i

accordance with this Agreement and Declaration of Trust.

ARTICLE III
TRUSTEES

Section 1. Union and Employer Trustees. The operation and

administration of the Pension Fund shall be the joint
responsibility of a Board of Trustees comprising Trustees-
appointed by the Employers and Trustees appointed by the Union.

Section 2. Trustees. The Trustees shall be :

( a ) Union Trustees :

Meyer Drucker

James J. Hayes

( b ) Employer Trustees :

Leon Wollenberg

Samuel Sennet

Section 3. Acceptance of Trusteeship. The Trustees snail

immediately meet and sign this Agreement and Declaration of Trust

which establishes the Pension Fund. The Trustees, by affixing
their signatures at the end of this Agreement and Declaration

of Trust agree to accept the trusteeship and act in sucn capacity

in accordance with the provisions of this Agreement anc

Declaration of Trust. Any person duly appointed a successor

Trustee shall immediately upon his acceptance in writing of the

terms of the Agreement and Declaration of Trust be vested with

all the property, rights, powers and duties of a Trustee hereunder.



V

i

Section 4. Term of Trustees. Each Trustee above named, and
' each successor Trustee shall continue to serve as such until
I

his death, incapacity, resignation or removal.

Section S. Removal. In the event that a majority of Employer

Trustees propose the remors.1 fro. office of an Employer Trustee

a notice of such proposal shall be sent to all participating
employers requesting advice regarding the holding of a meeting

of participating employers for the consideration of such

proposal. If within ten days from the mailing of the notice

a majority of participating employers indicate in writing their
desire to attend such a

4

meeting, the Employer Trustee shall

within a reasonable time thereafter, hold a meeting of

participating employers and it shall require a majority vote of

those attending to remove said Employer Trustee. In the event

— a majority of participating employers do not indicate in writing
within ten days after the notice has been mailed to them their
desire to attend a meeting then no meeting of participating

employers need be held and the Employer Trustee may vote on the

question of removal. Any Union Trustee may be removed at any

time by a resolution of the Executive Board of the Union. duly

certified by the President and Secretary of the Union, in

writing and delivered to all of the Trustees.

Section 6. Resignation. A Trustee may resign at any time by

registered mail addressed to the office of the Fund.

Section 7. Successors. ia ) In the event that any of the

Employer Trustees shall die, become incapable of acting hereunder.

resign or he removed, a successor Employer Trustee shall be

immediately appointed through the same procedure as herein

provided for the removai i n Employer Trustee, hut in no

event shall more than one Employer Trustee be representative

of a particular industry.



( b ) Is the event that any Union Trustee shell die, become

incapable of acting hereunder, resign or be removed, a successor

Union Trustee shall be immediately appointed by the Union through
. a resolution of the Executive Board of the Union, duly certified

by the President and by tlii—Sectetery of the Union.

( c ) It is the intention of the parties hereto that the Trust

Fund shall at all times be administered by an equal number of

Employer Trustees and Union Trustees but until the appointment
t

and acceptance of a successor Trustee or Trustees the remaining
Trustee shall have full power to act, subject only to the

requirements provided hereinafter.
•Section 8. Accounting To Trustees. ( a ) In case of the

resignation, death or removal of any Trustee, the said Trustee

or his estate shall have the right to an immediate settlement
- of his account, which accounting may be made either ( a ) by

judicial settlement in an action, suit or proceeding instituted

by the remaining Trustees, or by the Trustee who resigned or was

removed, or by his estate, in any court of competent jurisdiction;
or ( b ) in case judicial settlement be waived, by agreement of

settlement between the remaining Trustees and the former Trustee,

and /or the estate of the deceased Trustee, and Office Employes

International Union, Local 153.

( b ) No participant or beneficiary or personal representative of

any participant or beneficiary shall he a party to any such

accounting, and for all the purposes of such accounting, the

Office Employes international Union. Local 153 shall be the

representative of all the participants or beneficiaries. All

of the parties to this agreement shall be round by the settlement

of such account or accounting as hereinabove provided.

— 5 _
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ARTICLE IV

POWERS. DUTIES. AND OBLIGATIONS OF TRUSTEES
I

Section 1. Property and Services. The Trustees are authorized

and empowered to lease or purchase such premises, materials.
— .

supplies and equipment, and to hire and employ and retain such

legal counsel, investment counsel, administrative, accounting,

actuarial, clerical and other agents or employees as in their
i

discretion they may find necessary or appropriate in the

performance of their duties; and to pay the reasonable expenses

or compensation therefor; and to delegate to any agents or

employees such duties as they consider appropriate.
• i

Section 2. Construction of Agreement. The Trustees shall have

power to construe the provisions of this Agreement and Declaration

of Trust and the terms used herein and any construction adopted

by the Trustees in good faith shall be binding upon the Union,

the Employers and the Employees and their families, dependents,

beneficiaries and /or legal representatives.
Section 3. General Powers. The Trustees are hereby empowered,

in addition to other such powers as set forth herein or conferred
-

by law :

( a ) To establish and administer a Pension Plan
on behalf of the Employees referred to in
this instrument.

( b ) To enter into any and all contracts and
agreements for carrying out the terms of
this ) greeeent and Declaration of Trust
and for the administration of the Trust
Fund and to do all acts as they, in their
discretion. may deem necessary and advisable.

( c ) To compromise, settle, arbitrate, and release
claims or cemands in favor of or against the
Trust Fund : r the Trustees on such terms and
conditions Is the Trustees may deem ldvisable.

( d ) To establisa and accumulate as part of the
Trust Fund reserve or reserves, adequate,
in the opinion of the Trustees, to carry
out the purposes of such Trust.
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i
( e ) To pay out of the Fund all real andpersonal property taxes, income taxesand other taxes of any and all kindslevied or assessed under existing orfuture laws upon or in respect to theFund or any money, property, or securitiesforming a part thereof.
( f ) To receive cfttributions or paymentsfrom any source whatsoever to the ex—tent permitted by law.

( g ) To invest and reinvest the Pension Fundin any type of investments that are
/ .

legal for Trust Funds in the State of
New York, and to take any and all action• - - with respect to holding, buying, selling,•

'
exchanging such investments, in their own: name or in the name of their nominee, as7: they in their sole discretion may deem
appropriate and necessary, provided that
no investments shall be made in anysecurities of whatever nature or kind of
any Employer.

( h ) To hold in uninvested cash without anyliability for interest thereon such
sums as they deem necessary or advisablefor the cash requirements of the Fund.

( i ) In their discretion and to the extent
they deem it wise, beneficial or necessaryto appoint a bank or banks or trust companyor trust companies to be designated as
"Corporate Trustee", and to enter into andexecute a trust agreement or agreementswith such bank or banks or trust companyor trust companies, to provide for the
investment and reinvestment of assets of •- -the Pension Fund, with such other- incorporated therein as may be

provisions
sirable in the Trustees' sole

deemed de -
discretionfor the proper management of the Pension

Fund and upon such execution to conveyand transfer to such Corporate Trustee anyassets of the Pension Fund and withoutlimit with respect to the powers which the
Trustees may grant to such Corporate Trustee,in such agreement to the extent permitted
by law and to the extent that such investmentsare legal for Trust Funds in the State of
New York. The Trustees shall be forever
released and discharged from any responsi! - Ilityor liability with respect to any assets
which they may convey to such CorporateTrustee.

( j ) To do all acts, whether or not expresslyauthorized herein, which the Trustees may
deem necessary or proper for the protectionof the property held hereunder.

( k ) To establish an escrow bank account or
accounts to the extent deemed necessaryin thair dicetratinn nendina adontion of
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( 1 ) To do all acts, whether or not ex-
pressly authorized herein, which the

I
Trustees may deem necessary to
accomplish the general objective of
enabling the Employees to obtain
pension benefits in the most efficient
and economical manner.

Section 4. Compensation. -"The Union and the Employer Trustees

shall not receive compensation for the performance of their
duties.

Section S. Personal Liability. Neither the Trustees nor any

individual or successor Trustee shall be personally answerable

or personally liable for any obligations or debts of the Fund

contracted by them as such Trustees, or for the non- fulfillment
of contracts, but the same shall be paid out of the Fund and the

Fund is hereby charged with a first lien in favor of such Trustee

for his or their security and indemnification against any
•liability of any kind which the Trustees or any of them may incur

hereunder : provided, however, that nothing herein shall exempt
' arising out his own wilfulany Trustee from liability of mis—

conduct, bad faith or gross negligence, or entitle such Trustee

to indemnification for any amounts paid or incurred as a result

thereof. - -

The Trustees and each individual Trustee shall not

be liable for any error of judgment or for any loss arising

out of any act or commission in the execution of their duties

so long as they act in good faith and without gross negligence :

nor shall any Trustee, in the absence cf his own wilful
misconduct. Lad faith or gross negli7ence, be personally liable

for the acts or omissions ( whether performed as the request

of the Trustees or not ) nr any other Trustee. or of any agent

or attorney elected or appointed by r acting for the Trustees.

The Trustees shall be fully protected in acting upon

any instrument, certificate, or paper believed by them to be

- FI -



genuine and to be signed or presented by the proper person
or persons, and shall be under no duty to make any investigation

•

or inquiry as to any statement contained in any such writing,
but may accept the same as conclusive evidence of the truth
and accuracy of the statements therein contained.

Neither the Employers, nor the Union shall in any

way be liable in any respect for any of the acts, omissions

or obligations of the Trustees, individually or collectively.
The Trustees may from time to time consult with the

Trust's legal counsel and shall be fully protected in acting

upon such advice of counsel to the Trust as respects legal

questions.

Section 6. Books of Account. The Trustees shall keep true and

accurate books of account and records of all their transactions.
- which shall be audited at least annually by a certified public

accountant selected by the Trustees. Such audits shall be

available at all times for inspection by the Union, and the

Employers at the principal office of the Fund.

Section 7. Execution of Documents. The Trustees may authorize

an Employer Trustee and a Union Trustee or any joint group

equally composed of Employer and Union Trustees to jointly
execute any notice or other instrument in writing and all

persons, partnerships, corporations, or associations may rely

thereupon that such notice or instrument has been duly

authorized and is binding on the Fund and the Trustees.

Section C. Deposit Ind Withdrawal of Funds. All moneys

received by the Trustees hereunder shall be deposited by them

in such hank or : anks as the Trustees may designate for that

purpose and all withdrawals of moneys from such account or

accounts shall be made only by checks signed by such Trustees

as are authorized in writing by the Trustees to sign such

checks. Except as hereinafter provided, no check shall be
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valid unless signed by two persons of whom one shall be a Union
l Trustee and one an Employer Trustee.

•

1

!
The Employer Trustees shall designate in writing

•

the names of any Employer Trustee who may sign checks in the

above manner, and the Unieo - Trustees shall likewise designate
in writing the names of any Union Trustee who may sign checks

in the above manner.
•

The Trustees may, in their discretion, designate and

authorize an Employee of the Trust to sign checks upon such

separate and specific bank account or bank accounts as the

Trustees may designate and establish for such purpose.
•

Section 9 Surety Bonds. The Trustees and any employees

of the Trustees who are empowered and authorized to sign checks

as aforesaid shall be bonded by a duly authorized surety
- company in such amounts as may be determined from time to

,time by the Trustees. Each such employee employed by the

Trustees who may be engaged in handling moneys of the Trust

Fund shall also be bonded by a duly authorized surety company

in the same manner. The cost of the premium on such bonds

shall be paid out of the Fund.
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ATRICLE V

I
1
*I CONTRIBUTIONS TO TEE FUND

1

i Section I. Rate of Contributions. In order to effectuate
the purposes hereof, each—Exploier shall contribute to the Fund

the amount required by the Collective Bargaining Agreement

between the Union and the Employer. The rate of contribution

shall at all times be governed by the aforesaid Collective

Bargaining Agreement then in force, and effect, together with

any amendments, supplements or modifications thereto.

Section 2. Effective Date of Contributions. All contributions

shall be made effective as required by the Collective Bargaining

Agreement and shall continue to be paid as long as the Employer

is so obligated pursuant to the Collective Bargaining Agreement

with the Union or until he ceases to be an Employer within the

meaning of this Agreement and Declaration of Trust as hereinafter

provided.

Section 3. !.
: ode of Payment. All contributions shall be payable

to the Pension Fund and shall be paid in the manner and form

deteriined by the Trustees.

Section 4. Default in Payment. The Trustees shall have the

power to demand, collect and receive Employer Contributions

and in the event of default in payment may take appropriate

legal proceedings to obtain payment, together with all expenses

of collection incurred by the Trustees.

'Section 5. Report on Contributions. The Employers shall make

all reports on contributions required by the Trustees. The

Trustees may at any time have an audit made by indepenoent

certified public accountants of the payroll and wage records

of any Employer in connection with the said contributions

and / or reports.
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ARTICLE VI

PLAN or BENEFITS
•

;Section 1. Benefits. The Trustees shall have full authority
,; to determine all quwstions of nature, amount and duration of

benefits to be provided based on what it is estimated the

Fund can provide without wwdue*depletion or excessive

accumulation.

Section 2. Recipients or Benefits. Benefits may be provided
in accordance with Section 1 of this Article for any Employee

of a contributing Employer covered by a collective bargaining

agreement between the Employer and the Union, or his

beneficiary.
'Section 3. Elilibilitv Requirements For Benefits. The

Trustees shall have full authority to determine eligibility
requirements for benefits and to adopt rules and regulations

setting forth same which shall be binding on the employees

and their dependents.

Section 4. Method of Providing Benefits. The Benefits shall

be provided and maintained by such means as the Trustees shall

in their sole discretion determine.

Section S. Written Plan of Benefits. The detailed basis on,

which payment of benefits is to be made pursuant to this

Agreement shall be specified in writing by appropriate action

of the Trustees subject, however, to such changes or

modifications as shall similarly be specified in writing by

appropriate resolution of the Trustees.

Section O. Treasury Approval. The Pension Plan adopted by

the Trustees shall be such as will qualify for approval by

the Bureau of Internal Revenue, U. S. Treasury Zepartment. and

as will continue as a aualified Plan, so as to insure that

the employer contributions to the Pension Fund : re proper

deductions for income tax purposes. The Trustees are authorized

to make whatever applications are necessary with the said
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Bureau of Internal Revenue to receive and maintain approval
of the Pension Plan.

I

ARTICLE VII

MEETINGS AND DECISIONS OF TRUSTEES

Section 1. Officers of Trie•teme.. The Trustees shall meet as

promptly as possible after the execution of this Agreement and

Declaration of Trust. One of such Trustees shall be appointed

Chairman of the Fund and one of such Trustees shall be appointed

Co-Chairman of the Fund, it being provided however, that at all
times one of these officers shall be an Employer Trustee and

the other shall be a Union Trustee.
Section 2. Meeting of the Trustees. The Chairman and the

Co—Chairman of the Trustees may call a meeting of the Trustees

at any time by giving at least five days written notice of the

time and place thereof to the remaining Trustees. Any four

of the Trustees may call a meeting of the Trustees at any time

by giving at least five days written notice of the time and place

thereof to the remaining Trustees. Meetings of the Trustees

may also be held at any time without notice if all of the

Trustees consent thereto. -
•

Section 3. Action by Trustees Without reetiaa. Action by the

Trustees may also be taken by them in writing without a meeting

provided, however, that in such case there shall be unanimous

written concurrence by all of the Trustees then in office,

including it least two Employer Trustees tad two Union Trustees.

Section 4. Quorum. In all meetings of the 7rustees, two

Trustees shall constitute a quorum for the transaction of

business providina there is at least one '.: cion Trustee and

one Employer Trustee present at the meeting : ind at all meetings

the Employer Trustees and the Union Trustees shall have equal

voting strength. Iny action taken shall te : y a majority vote

— 13 —
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of the Trustees and shall have the same effect and force as if
taken by all of the Trustees.

;
i

! ARTICLE VIII
•

ARBITRATION

Section 1. Application of-This - Article. In the event any

matter before the Trustees cannot be determined by a majority
vote any Trustee or group of Trustees may apply to the American

Arbitration Association for the designation of an arbitrator
to resolve such dispute. The rules of said Association shall

•

apply and the award of the arbitrator shall be final and
•

binding.
Section 2. Expenses of Arbitration. The cost and expense

incidental to any arbitration proceeding, including the fee,
if any, of the impartial arbitrator, shall be a proper charge

against. the Fund and the Trustees are authorized to pay such
•••

charges.

ARTICLE IX

AMENDMENT TO TRUST AGREEMENT

Section 1. Method. This Agreement and Declaration of Trust may

be amended to any extent at any time or from time to time by...

the unanimous vote of all the Trustees provided at that time

under this Agreement and Declaration of Trust, except that no

amendment shall divert the Fund as then constituted, or any part
thereof, to a purpose other than as set forth in this Agreement

and Declaration of Trust, nor shall there by any amendment

as a result of which there would not be an equal number of

Employer Trustees and Employee Trustees.

Section 2. Notification. Whenever an amendment is adopted in

accordance with this L.rticle, a copy thereof shall he distrituted
to all Trustees, and the Trustees shall so notify L11 necessary

•

, parties and shall execute any instrument or instruments

necessary in connection therewith.

- 14 -
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ARTICLE X

1

TERMINATION OF TRUST

I 'elation 1. Methods of Termioption. The Trust may be terminated
at any time by the unanimous vote of all Trustees provided at
that time under this Agreement and Declaration of Trust. The

•.-
_

Trust may also be terminated by a joint resolution adopted by :

( a ) The Executive Board of the Union, and

( b ) The majority of the Employers contributing
to the Fund at that time, it being providedthat such Employer action shall be taken
at a special meeting called for that purpose.

Section 2. Procedure on Termination. In the event of the

termination of this Agreement and Declaration of Trust, the

Trustees shall apply the Fund to pay or to provide for the

payment of any and all obligations of the Fund and shall

distribute and apply any remaining surplus in such manner as

will in their opinion best effectuate the purpose of the Fund;

provided, however, that no part of the corpus or income of

said Fund shall be used for or diverted to purposes other than

for the exclusive benefit of the employees, their families.
beneficiaries, or dependents, or the administrative expenses

of the Fund or for other payments in accordance with the

provisions of the Fund. Under no circumstances shall any

portion of the corpus or income of the Fund, directly or

indirectly, revert or accrue to the benefit of any contributing

Employer or Union.

Section 4. Notification of Termination. Upon termination

of the Fund in accordance with this Article, the Trustees

shall forthwith notify the Union and each Employer and also

all other necessary parties; vid the Trustees shall continue

3S Trustees for the purpose cf winding up the affairs of the

Trust.

— 15 —
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ARTICLE XI

MISCELLANEOUS PROVISIONS

Section 1. Each Employer and the Union shall promptly furnish
•

• to the Trustees on demand such payroll records and data with

respect to the individual Employees benefiting from this

Agreement that the Trustees-may •require in connection with the

administration of the Trust and the Policies; such information

and data being limited in nature to such matters as name,

classification, social security number and hours worked. The

Trustees, or their authorized representatives, may examine the

pertinent payroll records of each Employer with respect to the

Individual Employees benefiting from this Agreement whenever
I

such examination is deemed necessary or advisable by the '

Trustees in connection with the proper administration of the

Trust and the Policies.
ISection 2. Vested Rights. No Employee or any person claiming

by or through such Employee, including his family, dependents,
i

beneficiary and / or legal representative, shall have any right,
title or interest in or to the Fund or any property of the Fund

or any part thereof except as may he specifically determined

by the Trustees.

Section 3. Encumbrance of Benefits. No moneys, property or

equity, of any nature whatsoever. in the Fund. or 7.olicies or

lenefits or moneys payable therefrom. shall he sucject in any

manner hy In Employee it person claiming through such employee

to anticipation. ;.lienation. sale, transfer, assiqnment. pledge.

encumbrance, oarnishment. mortgage. : len or charge. and any

attempt to cause the same to he subject thereto shnll le null

and void.

=ection 4. =itus. 'The =tate nf shnll aeemed the

situs of the Trust Fund created hereunder. 111 auestions

pertaining to validity, construction and administration shall

be determined in accordance with the laws of such State.



:
,

Section S. Construction of Terms. Wherever any words are used

in this Agreement and Declaration of Trust in the masculine

gender they shall be construed as though they were also in the
i feminine or neuter gender in all situations where they would

• so apply, and wherever any wordr are used in this Agreement and

Declaration of Trust in the singular form they shall be construed

as though they were also useA in—the plural form in all situations!

where they would so apply, and wherever any words are used in this

Agreement and Declaration of Trust in the plural form they shall

be construed as though they were also used in the singular form

in all situations where they would so apply.

Section 6. Certification of Trustees' Actions. The Chairman

and Secretary of the Trustees may execute any certificate or

document jointly on behalf of the Trustees and such execution

shall be deemed execution by all the Trustees. All persons

having dealings with the Fund or with the Trustees shall be

.•- fully protected in reliance placed on such duly executed document.

Section 7. Severabilitv. Should any provision in this Trust

Agreement or in the Plan or rules and regulations adopted

thereunder or in any Collective Bargaining Agreement be deemed

or held to be unlawful or invalid for any reason, such fact

shall not adversely affect the provisions herein and therein

contained unless such illegality shall make impossible or

impractical the functioning of the Trust and the Plan. and in

such case the appropriate parties shall immediately adopt s

new provision to take the place of the illegal or invalid

provision.
Section E. Expenses of Trustees. Expenses of the Trustees

incurred in the performance of their duties may be chargeaale

to : he Fund at the discretion of the Trustees. 41l other

expenses : ncurred pursuant to Article : V hereof shall e paid

the Fund.

— 17 —



In Witness Hereof, the undersigned do hereunto cause

this instrument to be duly executed on the day and year first
above written.

Office Employes International
- ....1;Inion, Local 153••••••*”.•

I

By S / Ben J. Cohan

S / Leon Wollenberg
Employer

S / Samuel Sennet
Employer

Employer

We the undersigned, hereby agree to act as Trustees in

accordance with the foregoing Agreement and Declaration of

Trust the terms of which we have read, fully understand

and agree to comply with :

Union Trustees Employer Trustees

S : lever Drucker S . Leon Wollenberg

S / James Hayes • Samuel Sennet

- 18 -
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. EXHIBIT I i

LOCAL 153 PENSION FUND

i
i Amendments to the Agreement and Declaration of Trust adopted bythe Board of Trustees at a 26, 1963 :
,

meeting held on March

1. Article I Section 1 of the Agreement and Declaration of Trust
is hereby amended, effective May 1, 1963, by the addition of
the new underlined language as follows :

"Section 1 — Employer,""
-
The—term "Employer" as used herein

.shall mean any Employer who now or hereafter has acollective bargaining agreement or supplement thereto in
effect with the Union or any local union of the Office
Employes International Union requiring periodic contributions
to the Pension Fund created by this Trust Agreement and who,
in writing adopts and agrees to be bound by the terms and
provisions of this Agreement and any amendments and
modifications thereof L. 1, and provided that sqid Employer
is admitted to participation by the Trustees on such terms
and conditions as the Trustees shall in their sole and
absolute discretion determine."

•
2. Article I Section 2 of the Agreement and Declaration of Trust

is hereby amended effective May 1, 1963, by the addition of
the new underlined language as follows :

"Section 2. Employee. The term "Employee" as used herein shall
mean any person covered by a collective bargaining agreement
between an Employer and the Union, or between an Employer and
any Local Union of the Office Emoloves International Union,
and for whom the Employer is obligated to make contributions
to the Pension Fund. The term " Employee" shall also mean .

any person in the employ of any Employer who is not covered
by a collective barenining agreement but who is admitted to
participation in the Pension Fund by the Trustees on such
terms and conditions as the Trustees shall in their sole
and absolute discretion determine."

3. Article III Section 2 of the Agreement and Declaration of
Trust is hereby amended effective .iay 1, 1q63 t'y deleting
the present Section 2 and adding a new Section 2, as follows :

"Section 2. Trustees, The Trustees shall be six in number
and until death, resi_gnation or replacement, shall be :

lmplover Trustees Union Trustees

incent F. Henan Alfred Addeo
A A. Sullivan. Jr. Den J. Cohan
_eon Wollenhero 'lever Drucker

Iriicle Section 4 of 'Ate Agreement and ljeclara : ion of
Trust !s :: erel,y amended effective 'ay I. 1'3 (13. ty : he deletion
nt the .racketed words and the oddition or the underlined
words .s follows :

— _
"7ec; : n - L Quorum. In lit meet inns of : ne Tras : ees. _Iwn
'our 7 : stens !hal! : ons : Itute" . : urtrom for : he_- : ansaction
of : usiess providinu ;here _is nre at least _one two
'nion 7 : ustees and Lone / : wo Employer Trustees present at
the meeting; and at all meetings the Employer Trustees and

: : ustees shall have equal voting strength, Any action
taken snail be by a majority vote of the Trustees and shall
have the same effect and force as if taken by all of the
Trustees."
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LOCAL 153 PENSION FUND

AGREEMENT E. DECLARATION OF TRUST AMENDMENT

( adopted at Trustee Meeting held on May 8, 1975 )

I

Amend Article V. Section 4 - Default in Payment to read
as follows :

In the event of default the Trustees may
take appropriate legal proceedings to obtain
payment, including but not limited to the com-
mencement of an arbitration proceeding for such
purpose pursuant to the Expedited Labor Arbitra-
tion Rules of the American Arbitration Association
then pertaining, in either of which events, any
other provision of this Trust Agreement to the
contrary notwithstanding, all expenses thereof.
including but not limited to the fee and expenses
of the Arbitrator and any filing or other admin -
istrative fee plus reasonable attorney's fees -
fixed at 20% of the indebtedness, together with
interest at 4 reasonable rate on any monies deter -
mined to be due shall be chargeable to, and an
obligation of the Contributing Employer
against whom such suit is brought or such
arbitration proceeding is commenced.

This Amendment shall take effect Hay 8, 1975.

153
Lo



EXHIBIT III

LOCAL 153 PENSION FUND

Amendment to the Agreement and Declaration of Trust adopted at a Board

of Trustees meetin held on March 7 1968 to be effective A ril 1 1968.

Article 5 Section 2 of the Agreement and Declaration of Trust is to be

deleted and a new Section enacted as follows :

Section 2 Trustees

a. The Trustees shall be eight in number; one-half of whom shall

be Union Trustees and one -half Employer Trustees.

b. Those Trustees currently in office on the effective date of

this amendment shall continue as such.

c. In the event that on the effective date there is a vacancy

among the Employer Trustees, one such vacancy shall be filled

by appointment as evidenced in writing by the President of the

Kollsman Instrument Corporation. Thereafter, removals and

appointments of all Employer Trustees shall be accomplished

in the manner hereinafter provided for in this Article.

u. In the event t',1at on tna effective date there is a vacancy

among the Union Trustees, such vacancy shall 1:e Filled in the

manner hereinafter provided for in this Article.

.;CE : rS
opeiu 153
afl -cio



EXHIBIT II

LOCAL 153 PENSION FUND

AMENDMENT TO THE AGREEMENT AND DECLARATION OF TRUST AGOPTED AT
BOARD OF TRUSTEES MEETING HELD ON OCTOBER 27, 1967

• 'v., . • -- .

UITICLE V SECTION 4

rhe Trustees shall have the power to demand, collect and receive

Tiaployer Contributions and may enforce the payment of said Contri-

)utions. If any Employer fails or refuses to make such payments

Intl the Trustees elect to enforce such payments, there shall be

idded to the obligation of the said Employer, in the discretion

)f the Trustees, reasonable attorney's fees fixed at 20: of the

mdebtedness and all other expenses incurred by the Trustees in

:onnection therewith, plus e : interest per annum from the first

isy of the month for which such payments are due to the Trustees."

•

•

•

•

rGE : rs ••
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EXHIBIT a

Amendment No. 1

A new section to be added to Article V :

"Section 6. Refund of Contributions

Nothing in this Agreement and Declaration

of Trust shall prevent a contribution which is

made by an employer by a mistake ot fact to be

returned by the Trustees to such employer within

one year after the paymont of the contribution."

•

-

-
.

F.EfectIve July 1, 1.179
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AMENDMENTTO THE AGREEMENT -
AND DECLARATIONOF TRUST OF THE

LOCAL 153 PENSIONFUND

. WHEREAS, the Office & Professional Employees International Union, AFL-CIO (the

"Union"), has entered into an Agreement and Declaration of Trust dated February 10, 1961

("Agreement") with certain employers to establish the Local 153 Pension Fund; and

WHEREAS, said Agreement at Article DC, Section 1 reserves to the Trustees the right to

amend within certain limitations the terms ofsaid Agreement; and

WHEREAS, the Trustees wish to amend the Agreement at Article VII, Section 4 to

provide for participation by members of the Board of Trustees in meetings of the Trustees by

meansor telephone ofvideo conferencing or similarcommunication technology;

NOW, THEREFORE, BE IT RESOLVED, that Article VII, Section 4 be amended to

read as follows:

"Section 4. Quorum. In all meetings of the Trustees, four Trustees shall constitute a

quorum for the transaction of business provided that there are at least two Union and two

Employer Trustees present at the meeting. The Union and EmployerTrustees present shall have

equal voting strength. Any action taken by a majority of Trustees present shall have the same

effect and force as if taken by all the Trustees. A Trustee may participate at a meeting of the

Trustees in person or by means of telephone or video conferencing or similar communication



technology by means of which all persons participating in the meeting can hear each other.

Pgticipation in a meeting by such means shall constitute presence in person at such meeting."
:

This amendmentshall take effect as of January 1, 2002.

Board of Trustees, c/P
I

0

'Michael Goodwin Marvin Sch

‘61414'4LaniganiA°'

-

6frOg
Amy Fd1ub

-
t—

.

Paul Greenspan Joseph Rurnberger

MichaelThompson



AMENDMENT TO THE AGREEMENT
AND DECLARATIONOF TRUST OF THE

LOCAL 153 PENSION FUND

WHEREAS. the Office & Professional Employees International Union, AFL-CIO (the

"Union") , has entered into an Agreement and Declaration of Trust dated February 10, 1961

( "Agreement") with certainemployers to establish the Local 153 Pension Fund; and

•

WHEREAS. said Agreement at Article IX, Section 1 reserves to the Trustees the right to

amend within certain limitations the terms of said Agreement; and

WHEREAS. the Trustees wish to amend the Agreement at Article V, Section 4 with

respect to delinquent contributions so that the interest and liquidated damages provisions

correspond with the provisions of ERISA Section 502 (g);

NOW, THEREFORE,BE IT RESOLVED, that

Article V. Section 4 be amended to read as follows :

"ARTICLE V. SECTION4 - DEFAULT IN PAYMENT
•

In the event an employer is delinquent or defaults in payment of any contributions

to the Local 133 Pension Fund, the Trustees of the Fund may initiate legal

proceedings or an arbitration proceeding pursuant to the Expedited Labor

Arbitration Rules of the American Arbitration Association, and shall be entitled to

collect the debt. in which event the employer shall be liable to pay, in addition to

the amount of contributionsdue, all costs and expenses incurred by the Trustees in

arbitration and. or court. and in the enforcement of any award or judgment



including, but not limited to, reasonable attorneys fees, interest on the unpaid

contributions, an amount equal to the greater of the interest on unpaid

contributions or liquidated damages of twenty (20%) percent, or such higher

amount permitted by law, and such other legal or equitable relief as the arbitrator

or court deems appropriate."

This Amendment shall take effect as of , 2000.

Board of Trustees

o

Michael Goodwin Ann

.,
/

chard Lanigan

•

- Q
Paul Greenspan Amy dlub

c cLLULLIA
N had Thompso osep R erger

0

Trusav. IS3PensioaFund.Antead.dot
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AMENDMENTTO AGREEMENT AND DECLARATION OF TRUST
OF THE LOCAL 153 PENSION FUND

WHEREAS, the Office and ProfessionalEmployees International Union, Local 153, AFL-
,

CIO (the "Union" ) has entered into an Agreement and Declaration of Trust dated February 10,

1961, with certain of its employers establishing the Local 153 Pension Fund; and
•

•
•

•
A

•

WHEREAS, said Agreement and Declaration of Trust reserves to the Trustees, in Article
•

1X, Section 1 thereof, the right to amend within certain limitations the terms of said Agreement and

Declaration of Trust; and •
•

•

g •

WHEREAS, the Trustees are now desirous of amending said Agreement and Declaration g

g
•

of Trust to specifically authorize the investment in common, collective or commingled employee
;

benefit trusts;
,

NOW, THEREFORE, BE IT RESOLVED,
1.•

•
•
g

That Article IV, Section 3, be amended to add a new subsection "p" as follows :

•

"(p) To invest and reinvest all or any portion of the assets of the Pension Fund

through the medium of any common, collective or commingled employee benefit •

trust which provides for the collective investment and reinvestmentof certain assets

• of trusts or accounts which either (i) form part of pension, profit sharing or stock
• •
••••

bonus plans which are qualified under Section 401(a) of the Internal Revenue Code

•
• "Code" fromg

( ) and are exempt tax under Section 501 a) of ii form• ( the Code; ( ) part

I

i
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.

•
•

a

•
•
•of a governmentalplan described under Section 414(d) of the Code or (iii) form part
•

of group trust funds which are exempt from income tax under Section 501 (a) and

limit participation to trust funds described in (1) or (ii) ; and to adopt the Plan or

Trust of such common collective commingledempldyeebenefit trust for the purpose

of such investment."

~

IN WITNESS WHEREOF, the undersigned have set their hands and seals this I4"' day of •
•

•

December, 1999. ,

LOCAL 153 PENSION FUND TRUSTEES
• •

-,-7,6,e,
, c. ,

1), •

t

\

,
/ - • ••

•

a • ,t
/

e?clz•4LS - --.r,
•

•

i

-2-
•
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AMENDMENTTO AGREEMENT AND DECLARATIONOF TRUSTOF flit
LOCAL 153 PENSION FUND

WHEREAS. the Office and Professional Employees International Union, Local

153, AFL-CIO (the "Union") , has entered into an Agreement and Declaration of Trust

dated February 10, 1961, with certain of its employers establishing the Local 153 Pension
•

Fund; and

WHEREAS, said Agreement and Declaration ofTrust reserves to the trustees, in

Article IX, Section 1 thereof, the right to amend within certain limitations the terms of

said Agreement and Declaration ofTrust; and

WHEREAS, the Trustees are now desirous of amending said Agreement and

Declaration ofTrust :

NOW, THEREFORE, BE IT RESOLVED,

1. That Article IV, Section 3, be amended to add a new subsection "o" as follows:

"
(o) To allocate or delegate, to a subcommittee of Trustees, fiduciary

responsibility with respect to the Pension Fund or Plan, such allocation or

delegation to be made by resolution of the Trustees and accepted in writing by the

persons to whom such responsibility is allocated or delegated. Union and

employer trustees shall be equally representedon any such subcommittee."

2. That Article V. Section 6, be amended to read in its entirety as follows:

S

I
i

i
i
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'• .or'

a

"Section 6 - Refiind of Contributions." Nothing in this Agreement and Declaration • •

ofTrust shall prohibit a contributionwhich is made by an employer by a mistake of

fact or law (other than a mistake relating to whether the plan is described in

•

Section 401 (a) of the Internal Revenue Code or the trust which is part of such plan

is exempt from taxation under Section 501 (a) of the Code) from being returned to

the employer within six (6) months after the Trustees determine that the

contributionwas made by such a mistake. •

•
•
I •

3. The amendmentset forth in paragraph 2 hereofshall be effective as of September

30, 1997; the amendment set forth in paragraph 1 is effective this 18th day of

February, 1998.

IN WITNESS WHEREOF, the undersigned have set their hands and seals.

0
•

4

•

6,11
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AMENDMENT TO AGREEMENT ANDDECLARATION OF TRUST
OF THE LOCAL 153 PENSION FUND

WHEREAS, the Office and Professional Employees

International Union, Local 153, AFL-CIO ( the "Union" ) , has entered

into an Agreement and Declaration of Trust dated February 10, 19610

with certain of its employers establishing the Local 153 Pension
•

Fund; and

WHEREAS, said Agreement and Declaration of Trust reserves

to the trustees, in Article IX, Section 1 thereof, the right to
•

amend within certain limitations the terms of said Agreement and

Declaration of Trust; and

WHEREAS, the Trustees are now desirous of amending said

Agreement and Declaration of Trust :

NOW, THEREFORE, BE IT RESOLVED,

_

1. That Article I, Section 1, be amended to read. in its entirety
•

as follows :

"Section 1 - Employer. The term 'Employer' as used herein

shall mean any employer who now or hereafter has a collective

bargaining agreement or supplement thereto in effect with the

Union, any local union of the Office Employees International

Union ( "OPEIU" ) , the OPEIU, or with a union which is
affiliated with the Union, requiring periodic contributions to

the Pension Fund created by this Trust Agreement; the Local

I

i
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153 Pension Fund, the Local 153 Health Fund and the Local 153 •

Long Term Disability Fund as employers making periodic
contributions to the Pension Fund; and any employer, including

any union local of the OPEIU which has an agreement with the

Pension Fund requiring periodic contributions to the Pension

Fund, provided further that any such employer adopts in

writing and agrees to be bound by the terms and provisions of
•this Agreement and any amendments and modifications thereof, :

*•

and provided that said Employer is admitted to participation
by the Trustees on such terms and conditions as the Trustees

shall in their sole and absolute discretion determine. Any

OPEIU local union, or any affiliated Union participating as an
•

Employer shall not otherwise participate as an Employer

herein."

2. That Article I, Section 2 shall be and hereby is amended to

read in its entirety as follows :

"Section 2 - Employee. The term 'Employee' as used herein

shall mean any person covered by a collective bargaining

agreement between an Employer and the *Union, any local union ••
•••

• •
•

of the OPEIU, the OPEIU or a union affiliated with the Union,

for whom the Employer is obligated to make contributions to
the Pension Fund.

•

The term 'Employee' shall also mean employees of the Local 153

Pension Fund, the Local 153 Health Fund and the Local 153 Long

Term Disability Fund for whom contributions are required to be

made to this Pension Fund and any person in the employ of an

Employer who is covered by an agreement between the Employer
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and the Local 153 Pension Fund requiring contributions to the

Pension Fund, including any local of the OPEIU, which Employer

is admitted to participation by the Trustees on such terms and

conditions as the Trustees shall in their sole and absolute

discretion determine."

WHEREFORE, the Trustees have hereunto set their hands and

seals this -nd day of ,e17 , 1997.
4 4

,
I

••••
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;
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AMENDMENT TO AGREEMENT...4TO 'DECLARATION OF TRUST
OF THE LOCAL 153 PENSION FUND

•

WHEREAS, Office and Professional Employees International Union, Local 153, AFL-

CIO, has entered into an Agreement and Declaration of Trust dated February 10, 1961, with

certain of its employers establishing the Local [53 Pension Fund; and

WHEREAS, said Agreement and Declaration of Trust 'reserves to the Trustees, in

Article IX, Section I thereof, the right to amend within certain limitations the terms of said

Agreement and Declaration of Trust; and

WHEREAS, the Trustees are now desirous of amending said Agreement and

Declaration of Trust:

_ NOW, THEREFORE, BE IT RESOLVED,

•

1. That Article I, Section I, be amended to read in its entirety as follows:

•

"Section I - Employer. The term °Employer' as used herein shall mean any

employer who now or hereafter has a collective bargaining agreement or

supplement thereto in effect with the Union, any local union of the Office

Employees International Union COPERY ) or the OPEIU, requiring periodic

contributions to the Pension Fund created by this Trust Agreement; the Local 153

Pension Fund, the Local 153 Health Fund and the Local 153 Long Term

Disability Fund as employers making periodic contributions to the PensionFund;

and any employer, including any union local of the OPEIU which has an

agreement with the Pension Fund requiring periodic contributions to the Pension

Fund, provided further that any such employer adopts in writing and agrees to be

bound by the terms and provisions of this Agreement and any amendments and
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modifications thereof, and provided that said Employer is admitted to

participation by the Trustees on such terms and conditions as the Trustees shall

in their sole and absolute discretion determine. Any OPEIU local union

participating as an Employer shall not otherwise participate as an Employer

herein.'

2. That Article III, Section 7(a) be and hereby is amended to read in its entirety as

follows:

•
-

.

Section 7. Successors. (a) In the event that any of the Employer Trustees

shall die, become incapable of acting hereunder, resign or be removed, a

successor Employer Trustee shall be immediately appointed through the same

procedure as herein provided at Article III, Section 5."

WHEREFORE, the Trustees have hereunto set their hands and seals this 14 day

of
ININA i 1994.
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AMENDMENT TO AGREEMENT
-
AND DECLARATION OF TRUST

OF THE LOCAL 153 PENSION FUND

a

WHEREAS, Office and Professional Employees International Union, Local 153, AFL-

CIO, has entered into an Agreement and Declaration of Trust dated February 10, 1961, with

certain of its employers establishing the Local 153 Pension Fund; and

WHEREAS,said Agreement and Declaration of Trust reserves to the Trustees, in Article

IX, Section 1 thereof, the righz to amend within certain limitations the terms of said Agreement

and Declaration of Trust; and

WHEREAS, the Trustees are now desirous of amending said Agreement and Declaration

of Trust;

NOW, THEREFORE, BE IT RF-SOLVED,

1. That Article I. Section 1, be amended to read in its entirety as follows :
•

"Section 1
- Employer. The term "Employer" as used herein shall mean any

employer who now or hereafter has a collective bargaining agreement or

supplement thereto in effect with the Union or any local union of the Office

Employees international Union (
"
OP EIU -

) requiring periodic contributionsto the

Pension Fund created by this Trust Agreement, or any employer, including any

union local of the OPEIU which has an agreement with the Pension Fund

•

MAR 3 11993



requiring periodic contributions to the. Pension - Fund. provided further that any

such employer adopts in writing and agrees to be bound by the terms and

provisions of this Agreementand any amendments and modifications thereof, and

provided that said Employer is admitted to participation by the Trustees on such

terms and conditions as the Trustees shall in their sole and absolute discretion

determine. Any OPEIU local union participating as an Employer shall not

otherwise participate as an Employer herein.

2. That Article IV, Section 3 (g ) be amended to read in its entirety as follows:

"
(g ) To invest and reinvest the Pension Fund in any type of investments

without regard to whether they are legal for Trust Funds in the State of New

York, and to take any and all actions with respect to holding, buying, selling, or

exchanging such investments, in their own name or in the name of their nominee,

as they in their sole discretion may deem appropriateand necessary, provided that

an investment may only be made in the securities of an Employer if it is in

°qualifying employer securities as defined in Section 407 of the Employee

Retirement Income Security Act ( ERISA') and is otherwisewithin the limitations

set by Section 407 of ERISA for investment in qualifying employer securities, and

further, is subject to the limitations adopted in the Investment Guidelines by the

Trustees.

3. That Article IV, Section 3 be further amended to add a new subdivision (n) to

read as follows :

MttPn 11443
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(n) The Trustees are. further and empowered to appoint an

•
•• •

Investment Manager or Managers to manage, acquire or dispose of assets of the
•

Trust Fund or such part or parts of the Trust Fund as is specified in such

appointment. Any Investment Manager appointed by the Trustees to manage the

Trust Fund shall be a fiduciary of the Trust Fund and either (i) a registered

investment adviser under the Investment Advisers Act of 1940, (ii) a bank, as

•

defined in that Act or (iii) an insurance company as defined in Section 3(38) of

the Employee Retirement Income Security Act. Any such appointment may be

revoked or modified by the Trustees at any time and a new appointment made

hereunder'

4. That a new Section i I be added Co Article IV to read as follows:

,

"If with respect to any portion of the Trust, an Investment Manager(s) has been
I

appointed as authorized by Section 3(n) of this Article IV, and is then serving,

then the powers of the Trustees to invest or reinvest such portion of the Trust

shall be exercised by the Trustees only when and to the extend directecl by the

Investment Manager(s) . The Trustees shall be under no duty to question or make

inquiries as to any direction or failure to give direction of the Investment

Manager. The Trustees shall not be liable by reason of taking or refraining from
0

any action at the direction of the Investment Manager or refraining from taking
•

•

: , s

any action because of the failure of the Investment Manager to give such

direction.'

MAR 1 11993



WHEREFORE, the Trusteerhave herenrno sertheir hands and seals this / LI day

of A N 1,

1993. '
4- =L, a ((,

1, /
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AMENDMENT TO 4GREEMEN.T..AND. DECLARATION OF TRUST
- OF THE LOCAL 153 PENSION FUND. .

•

WHEREAS, Office and Professional Employees

International Union, Local 153, AFL-CIO, - has entered into an

Agreement and Declaration of Trust dated February 10, 1961,

with certain of its employers establishing the Local 153
'

• ,

Pension Fund; and

WHEREAS, said Agreement and Declaration of Trust
•

reserves to the Trustees, in Article IX, Section 1 thereof,
the right to amend certain limitations the terms of said

Agreement and Declaration of Trust; and

WHEREAS, the Trustees are now desirous of amending
•

•

said Agreement and Declaration of Trust to provide coverage
•

for staff employees of local unions affiliated with the

Office and Professional Employees International Union,
.

AFL-CIO;

NOW, THEREFORE, BE IT RESOLVED,
•

That Article 1, Section 1, shall be and hereby is
•

amended to read as follows :
••

"Section 1
- Employer. The term "Employer" as used

herein shall mean any Employer who now or hereafter
has a collective bargaining agreement or supplement
thereto in effect with the Union or any local junion
of the Officeand Professional EmployeesInternational Union requiring periodic
contributions to the Pension Fund created by this
Trust Agreement and who, in writing adopts and
agrees to be bound by the terms and provisions of

-
amendments and modificationsthis Agreement and any

• thereof and provided that' -'eaid Employer is admitted
to participation by the 'trustees on such terms and
conditions as the Trustees shall in their sole and
absolute discretion determine.



AMENDMENT TO AGREEMENT AND DECLARA-
i ATION OF TRUST OF THE LOCAL 153

PFNSION FUND

WHEREAS, Office and Professional Employees Inter-

national Union, Local 153, AFL-CIO, has entered into an Agreement
• •

•

and Declaration of Trust dated February 10, 1961, with certain of

its employers establishing the Local 153 Pension Fund; and
•

• •
•

WHEREAS, said Agreement and Declaration of Trust

reserves to the Trustees, in Article IX, Section 1 thereof, the

right to amend within cert4,0 limitations the terms of said Agree-

ment and Declaration of Trust; and

WHEREAS, the Trustees are now desirous of amending

said Agreement and Declaration of Trust to incorporate recent

provisions of Federal Law pertaining to collection of delinquent

contributions :

NOW, THEREFORE, BE IT RESOLVED,

That Article V. Section 4, shall be arirl hereby is

amended to read as follows :

•

ARTICLE V. SECTION 4 - DEFAULT IN PAYMENT

in the event an employer is delinquent ot
defaults in payment of any contributions to the
Local 153 Pension Fund, the Trustees of the Fund
may initiate legal proceedings or an arbitration
proceeding pursuant to the.Expedited Labor Arbitra -
tion Rules of the American Arbitration Association,
and shtll he ent'tlel to ccllect the debt, in which
event the employer shall be liable to ;Jay, in addi -
ticn to the amount of contributicns due, all costs
and e :cpenses incurred by the Trustees in arbitra -
tion and /or court, and in the enforcement of sny
avard or judgment including, but not limited to,
reasonable attorney's fees, and an amount equal to
the greater of ( a ) interest on the unpaid contribu-
tions, or (b ) liquidated damages in the amount of
twenty per cent ( 20%) , or such higher,percentage
as may be permitted under Federal or State law of
the amount determinPA bP 'mnaid cr: tributione.

This ,,mendment shall take of :2e= on April 1, 1981. .
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. AGREEMENT & DECLARATION OF TRUST AMENDMENT

Amend Article IV, Section 3 by adding Subsection Cm) as

(m) The Trustees are authorized and empowered to designate

any custodian bank holding assets of the Fund as an investment
i
%imager of any available cash of the Trust Fund on . short - .

:arm investment basis and to that end to authorize such custodial

eank to make short- term investment in its sole discretion,
• •••••• . -

•

.ncluding but not limited to, any common, collective or commingl

:rust fund maintained by such custodian bank for short -term

emestments and during the period ol! time that an investment

hrough any such common, collective or commingled trust fund
•

hall exist, to the extent of participation of the Trust Fund.

ha Declaration of Trust of such common, collective or commingled

rust fund shall constitute a eart of this Trust Indenture,

rovidad, however, that if an investment manager has been

?pointed to manage all or any portion of such available cash

f the Trust Fund, before any such investments shall be made ty

*oh custodian bank such investment manager shall consent to the

ppointmeet of the cuntodian bank to act as investment manager
• 0

e such
1availdala cash.

This Amendment Ls to take place effective July 31, 1980.
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AMENDMENT TO THE AGREEMENT
AND DECLARATION OF TRUSTOF THE

LOCAL 153 PENSION FUND

WHEREAS, the Office & Professional Employees International Union, AFL-CIO (the

"Union") , has entered into an Agreement and Declaration of Trust dated February 10, 1961

("Agreement") with certain employers to establish the Local 153 Pension Fund; and

WHEREAS, said Agreement at Article IX, Section 1 reserves to the Trustees the right to

amend within certain limitations the terms of said Agreement;and

WHEREAS, the Trustees wish to amend the Agreement at Article IV, Section 3 with

respect to their authority to merger the Local 153 Pension Fund with another collectively

bargained pension fund or funds;

NOW, THEREFORE, BE IT RESOLVED, that

Article IV, Section3 be amended to add a new subsection "q" to read as follows :

"
(q)

To agree, to the extent permitted by law, with the trustees of
another fund or funds established by contributions pursuant to
collective bargaining agreements, which fund or funds form part of
a pension plan or pension plans duly qualified under Section 401
of the Internal Revenue Code and pertinent rulings and regulations
thereunder as a defined benefit pension plan, to merge this Fund
with such other pension plan, if the Trustees are of the opinion that
economies can thereby be affected, the administration of the Fund

improved, or that it is otherwise in the best interests of the

participants and beneficiaries of the Fund thereby making possible
greater benefits for participantsand their beneficiaries. In no event

may a participant or beneficiary's accrued benefit be lower



immediately after the effective date of such a merger, than their
benefit immediately before that date.

The foregoing is provided that this Fund be the surviving Fund
after such a merger. and provided further that. if it is deemed

necessary that a submission of the merged Trust and Plan be made
to the United States Treasury Department. then if the United States

Treasury Department does not rule that the Trust is exempt and
that contributions thereto constitute deductions to the Employers
(under applicable Internai Revenue Code provisions and

regulations) the Trust and Plan shall revert to the previous separate
and distinct Trusts and Plans."

This Amendment shall take effect as ofMay , 2002.

Board ofTrustees

6

MichaelGootawir. Marvin Schwartz
,

ard Lartigui Amy Kadlub

aul Greenspan JosephRumberger

hael Thompson

153 Pension Merger An



immediately after the effective date of such a merger, than their
benefit immediatelybefore that date.

The foregoing is provided that this Fund be the surviving Fund
after such a merger, and provided further that, if it is deemed

necessary that a submission of the merged Trust and Plan be made
to the United States Treasury Department, then if the United States

Treasury Department does not rule that the Trust is exempt and
that contributions thereto constitute deductions to the Employers
(under applicable Internal Revenue Code provisions and

regulations ) the Trust and Plan shall revert to the previous separate
and distinct Trusts and Plans."

This Amendmentshall take effect as ofMay ?002'•

Board ofTrustees

I

Michael Goodwin Marvin chwartz

Richard Lanigan Amy Kadlub
%

Paul Greenspan Joseph Rumberger

•

Michael Thompson
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immediately after the effective date of such a merger, than their
benefit immediately before that date.

The foregoing is provided that this Fund be the surviving Fund
after such a merger, and provided further that, if it is deemed

necessary that a submissionof the merged Trust and Plan be made
to the United States Treasury Department, then if the United States -

Treasury Department does not rule that the Trust is exempt and
that contributions thereto constitute deductions to the Employers
(under applicable Internal Revenue Code provisions and

regulations) the Trust and Plan shall revert to the previous separate
and distinct Trusts and Plans."

This Amendment shall take effect as ofMay . 2002.

Board ofTrustees

MichaelGoodwin Marvin Schwartz
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immediately after the effective date of such a merger, than their
benefit immediately before that date. •

The foregoing is provided that this Fund be the surviving Fund
after such a merger, and provided further that, if it is deemed

necessary that a submission of the merged Trust and Plan be made
to the United States Treasury Department, then if the United States

Treasury Department does not rule that the Trust is exempt and
that contributions thereto constitute deductions to the Employers
(under applicable Internal Revenue Code provisions and

regulations) the Trust and Plan shall revert to the previous separate
and distinct Trusts and Plans." •

This Amendmentshall take effect as ofMay 2002.

Board ofTrustees
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AMENDMENTTO THE AGREEMENT
AND DECLARATION OF TRUST FOR

THE LOCAL 153 PENSION FUND

WHEREAS, there is in existencethe Agreement and Declaration ofTrust for the
Local 153 Pension Fund (the "Trust Agreement" ), Article IX, Section 1 of which

provides that it may be amended at any time in writing by the unanimous vote of all
Trustees; and

WHEREAS, the Trustees desire to amend Article IV, Section 4 of the Trust

Agreement to provide that the certain Trustees, consistentwith the Employee Retirement
Income Security Act of 1974, as amended ("ERISA"), may be compensated for the

performance of their duties to the Trust.

NOW, THEREFORE, in this Amendment to the Trust Agreement, Article IV,
Section 4 is hereby amended, effective December 1, 2017, to read as follows:

Section 2. The Union and Employer Trustees shall not receive compensationfor
the performance of their duties, except that any Trustee who does not receive full time

pay from either an employer whose employees are participants in the Fund or a labor

organization whose members are participants in the Fund, and to the extent permitted by
ERISA, is entitled to reasonable compensation from the Trust for the performance ofhis
or her duties hereunder in the amount ofFive Hundred Fifty Dollars ($500) per Trustee

meeting date. If the Trustee is also a Trustee of the Local 153 Benefits Fund, and the
Board ofTrustees of the Local 153 Benefits Fund meets on the same day as the Fund's
Board ofTrustees, the amount of the total compensationshall be divided evenly between
the two funds. A Trustee shall receive no more than Five Hundred Dollars ($500) for any
one meeting date. The amount of such compensation may be adjustedby the Trustees
from time to time pursuant to written resolution. The Trustees shall be reimbursed for all
reasonable and necessary expenses which they may incur in the performance of their
duties, including among other things, expense they may incur in defending or prosecuting
any action or actions against them by virtue ofserving as Trustees.

IN WITNESS WHEREOF, the Trustees have executed this Amendment to the
Trust Agreement on t e dates set forth below their signatures.

a

[CHARD LANIGAN WI EA

Date

-)‘, 207ff \
Date

Page 1 of2
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MICHAEL GOODWIN ) JOHN E MONDS
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Date Date
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Local 153 Pension Fund
Actuarial Valuation and
Review as of January 1, 2018

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes.

Copyright @ 2018 by The Segal Group, Inc. All rights reserved.



*Segal Consulting

333 West 34th Street New York, NY 10001-2402
T 212.251.5000 www.segalco.com

December 3, 2018

Board ofTrustees
Local 153 Pension Fund
265 West 14th Street
New York, NY 10011

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as ofJanuary 1, 2018. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is required
to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office. That assistance is gratefully
acknowledged. The actuarial calculations were completed under the supervision of Diane Gleave, ASA, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal Consulting, a Member of The Segal Group

By :

-
:3x

• Brendan Foley
Benefits Consultant

Benefits, Compensationand HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees should

keep in mind all of these concepts.

IN=O•

1

Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions and theM=M•
mmOmr Standard minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called
M=IMMIIM=100 Account the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs.

ISr Zone The Pension Protection Act of 2006 (PPA'06) called on plan sponsors to actively monitor the projected FSA creditI0r Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date)ISr and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone) , endangered
( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of 2014 (MPRA) , among other things,
made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment

earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC) .

MPRA provides options for some plans facing insolvency.

Tmim Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to current
Cost contribution levels, given the expectation of a continuing Plan.

-vTr Segal Consulting 4



Important Information about Actuarial Valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream ofbenefit payments. In any event, it is an estimatedforecast
— the actual cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal Consulting ("Segal" ) relies on a number of input items. These include :

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,

L• Plan
may change over time. Even where they appear precise, outside factors may change how they operate. For example, a plan
may require the award of a Social Security disability pension as a condition for receiving a disability pension from the plan. If so,

Provisions changes in the Social Security law or administration may change the plan's costs without any change in the terms of the plan
itself. It is important for the Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and
to review the plan summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data for
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information thatIL Participant appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the

Information valuation date. It is not necessary to have perfect data for an actuarial valuation : the valuation is an estimated forecast, not a

prediction. The uncertainties in other factors are such that even perfect data does not produce a "perfect" result.
Notwithstanding the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions and
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. Some6 Financial plans include assets, such as private equity holdings, real estate, or hedge funds, that are not subject to valuation by reference

Information to transactions in the marketplace. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that differs
from market value to gradually reflect year-to-year changes in the market value of assets in determining the contribution
requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan's benefits for each of those
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that

AM /. will be achieved on the plan's assets. All of these factors are uncertain and unknowable. Thus, there will be a range ofActuarial reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.Assumptions That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation to understand and

accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results and will have no impact on the actual cost of the plan (the total of benefits and expenses paid out over time) . In addition,
the actuarial assumptions may change over time, and while this can have a significant impact on the reported results, it does
not mean that the previous assumptions or results were unreasonable or wrong.

v7r Segal Consulting 5



Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan's
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Actuarial results in this report are not rounded, but that does not imply precision.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement for inclusion in the plan's annual report disclosing any event or trend that the

actuary has not taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs
or required contribution rates. If the Trustees are currently aware of any event that was not considered in this valuation and that may materially
increase the cost of the Plan, they must advise Segal, so that we can evaluate it and take it into account.

A certification of "zone" status under PPA'06 is a separate document from the actuarial valuation.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in

these areas and of the plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for

expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In

the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any
questions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the managementor assets of the Plan, it is not a fiduciary in its capacity as

actuaries and consultantswith respect to the Plan.

-vTr Segal Consulting 6



ACTUARIAL VALUATION OVERVIEW
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Section 1 : Actuarial Valuation Summary
Summary of Key Valuation Results

MP" 77.vir
Certified Zone Critical Criticaland Declining
Status

Demographic • Number of active participants 2,456 2,392
Data : • Number of inactive participants with vested rights 4,132 4,084

• Number of retired participants and beneficiaries 4,096 4,173

Assets : • Market value of assets (MVA ) $182,115,247 $185,608,358
• Actuarial value of assets (AVA) 187,942,707 183,342,814
• AVA as a percent of MVA 103.2% 98.8%

Cash Flow : . Projected employercontributions' $10,496,631 $9,740,416
. Actual contributions' 9,999,235 -
. Projected benefit payments and expenses 30,896,559 31,191,091
. Insolvency projected in Plan Year ending 2029 2030

Statutory . Minimum required contribution $75,760,973 $96,503,681
Funding . Maximum deductible contribution 632,536,840 687,974,462
Information : . Annual Funding Notice percentage 52.2% 49.1%

. Accumulated FSA deficiency $43,356,187 $65,418,014
MIL=941'w-

Per Hour

Scheduled • Projected contributions2 $7,867,799 $57.72 $7,609,885 $61.18
Cost and • Scheduled Cost 23,040,012 169.03 26,191,946 210.57
Contributions : • Margin /(Deficit )

-15,172,213 -111.31 -18,582,061 -149.39

Cost Elements • Normal cost, including administrative expenses $3,437,251 $3,652,297
on a Scheduled • Actuarial accrued liability 360,182,389 369,806,638
Cost Basis : • Unfunded actuarial accrued liability (based on AVA)

3 147,234,809 162,343,403

1 Including withdrawal liability payments and surcharges.
2 Without regard to withdrawal liability payments and surcharges.
3 Includes present value of expected withdrawal liability payments.
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Comparison of Funded Percentages
Funded Percentagesi 2018 iabilities

1. Actuarial Accrued Liability 52.2% 49.6% 369,806,638 183,342,814

2. PPA'06 Liability and Annual Funding Notice 52.2% 49.1% 373,693,926 183,342,814

3. Accumulated Benefits Liability 50.6% 49.7% 373,693,926 185,608,358

4. Current Liability 34.4% 32.8% 614,433,488 201,267,159

Notes:

1. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date and includes plan
amendments effective November 1, 2018 (after the valuation date) . Used in determining Scheduled Cost, based on the long-term funding
investment return assumption of 7.00% and the actuarial value of assets. The funded percentage using market value of assets is 50.6% for 2017
and 50.2% for 2018.

2. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA'06, based on the long-term funding investment
return assumption of 7.00% and compared to the actuarial value of assets.

3. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 7.00%, and compared to the market value of assets.

4. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 3.05% for 2017 and
2.98% for 2018, and compared to the market value of assets. Used to develop the maximum tax-deductible contribution and shown on the
Schedule MB if less than 70%.

Disclosure: These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan's benefit obligations or the need for
or the amount of future contributions.
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This January 1, 2018 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze
the effects of any subsequent developments.The current year's actuarial valuation results follow.

A. Developments Since Last Valuation
1. The rate ofreturn on the market value ofplan assets was 13.39% for the 2017 plan year. The rate of

return on the actuarial value ofassets was 8.36%. Given the low fixed income interest rate

environment, target asset allocation and expectationsof future investment returns for various asset

classes, we have lowered the long-term rate ofreturn assumption from 7.5% to 7.0%. We will
continue to monitor the Plan's actual and anticipated investment returns relative to this assumption.

2. In addition to the above, we have revised the mortality, active retirement, turnover, and inactive vestedexclusion assumptionswith this
valuation. More information is presented in Section 4, Exhibit 8. The long-term employment assumptionhas also been lowered from 55.5
weeks to 52 weeks per year.

3. The Trustees adopted a Rehabilitation Plan on November 10, 2011. The latest updatedoccurred on June 25, 2018, when the Trustees
modified the Preferred Schedule to lower the required contribution rate increases and eliminated several adjustablebenefits effective
November 1, 2018. These benefit changes will first be reflected with the January 1, 2019 valuation for Funding Standard Account

purposes but are reflected in the projections included in this report.
4. The 2018 certification, issued on March 30, 2018, based on the liabilities calculated in the 2017 actuarial valuation, projected to

December 31, 2017, and estimatedasset information as ofDecember 31, 2017, classified the Plan as Critical and Decliningbecause the

plan was projected to be insolvent within 15 years. This projection was based on the Trustees' industry activity assumptionthat the active

population will remain level and, on average, contributions will be made for 55.5 weeks per year for each active participant.
5. As a result ofcollective bargaining, all active participants are now coveredby the "Preferred" schedule as of the valuation date.

B. Funded Percentage and Funding Standard Account
1. Based on this January 1, 2018 actuarial valuation, the funded percentage that will be reported on

i
11 ,

2018 Annual Funding Notice is 49.1% as comparedto 52.2% last year. ( ©2. The funding deficiency in the FSA as of December 31, 2017 was $65,418,014, a decrease of
$22,061,827 from the prior year. Based on currently negotiated contribution rates, the funding 1

deficiency is projected to grow indefinitely. Employers are not subject to the excise tax normally ---

associated with an accumulated funding deficiency as long as there is compliance with the • .
Rehabilitation Plan under PPA.
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*

7T- Segal Consulting 10



C. Solvency Projections
1. The Plan is projected to be unable to pay benefits within 13 years, assumingexperience is (

consistentwith the January 1, 2018 assumptions. This is one year later than shown in last year's I a

report. The improvement is primarily due to the investment return on a market value basis.

I

a

2. This projection is without regard to contribution rate increases contemplated in the Rehabilitation 6

Plan that have not yet been negotiated and withdrawal liability payments deemed uncollectible. 4

2

'
2014 2015 2016 2017 2018 2019

L 1

D. Scheduled Cost
1. The projected annual contributions of$7,609,885 fall short of the ScheduledCost of$26,191,946,

resulting in a deficit of$18,582,061,or 244.2% ofcontributions as comparedto a deficit of 192.8%of
contributions in the prior valuation.

2. The projected annual contributions reflect required increases already negotiatedby the collective

bargaining parties, as required by the Rehabilitation Plan. The Rehabilitation Plan anticipates that there
will be a funding deficiency before the annual contributions are sufficient to enable the Plan to emerge
from critical status. Once the funding issues are resolved, the Trustees should review the Scheduled
Cost policy that is directed toward preserving the long-term adequacy of contribution rates.
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E. Funding Concerns
The projected insolvency and current funding deficiency are being monitored by the Trustees. The actions already
taken to address this issue include scheduledcontribution rate increases per the Rehabilitation Plan and plan changes
detailed in Section 2.

F. Risk
1. The actuarial valuation results are dependent on a single set ofassumptions;however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions. We have included a discussionofvarious risks that

may affect the Plan in Section 2.

2. We have not been engaged to perform a detailed analysis of the potential range of the impact ofrisk relative to the Plan's future financial
condition, but have included a brief discussionof some risks that may affect the Plan. A more detailed assessment of the risks would
provide the Trustees with a better understandingof the risks inherent in the Plan. This could be important because the Plan is in critical
and declining status and insolvency may be accelerated by relatively small changes in investment performance.
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Section 2 : Actuarial Valuation Results

Participant Information
> The Actuarial Valuation is based on demographic data as ofDecember 31, 2017.

> There are 10,649 total participants in the current valuation, comparedto 10,684 in the prior valuation.

> The ratio ofnon-actives to actives has increased to 3.45 from 3.35 in the prior year.

> More details on the historical information are included in Section 3, Exhibits A. and B.

POPULATION AS OF RATIO OF NON -ACTIVES TO ACTIVES
DECEMBER 31 AS OF DECEMBER 31
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Active Participants
There were 2,392 active participants this year, a decrease of 2.6% comparedto 2,456 in the prior year.

The age and service distribution is included in Section 4, Exhibit 6.

Distribution of Active s'a icipants as of December 31, 201
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Historical Employment
The charts below show a history of weeks worked over the last ten years. Additional detail is in Section 3, Exhibit C.

The 2018 zone certification was based on an industry activity assumptionof a level active population working 55.5 weeks per year.

The valuation is based on 2,392 actives and a long-term employment projection of 52 weeks.

Recent average weeks have been less than 55.5 as the severe contraction since 2009 has stabilized in the past couple of years.

TOTAL WEEKS AVERAGE WEEKS
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Historical Avera.e Total Weeks Historical Avera.e Weeks
Last year 126,903 Last year 53.1
Last five years 140,135 Last five years 54.1
Last 10 years 183,470 Last 10 years 56.0

Long-term assumption 52.0

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the weeks reported
to the Fund Office.
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Inactive Vested Participants
A participant who is not currently active and has satisfied the requirements for, but has not yet commenced,a pension is consideredan
"inactive vested" participant.

There were 4,084 inactive vested participants this year, a decrease of 1.2% comparedto 4,132 last year.

This valuation excludes 99% of inactive vested participants over age 71 as of the valuation date. Participant counts and statistics are

adjusted for this assumption.

BY AGE BY MONTHLY AMOUNT
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New Pensions Awarded

9Re ular Earl #
2008 167 $505 111 $400 54 $732 2 $223

2009 181 636 108 435 66 977 7 509

2010 188 520 110 382 77 682 1 3,212

2011 177 426 119 314 54 656 4 659

2012 189 574 128 411 59 869 2 2,334

2013 193 466 144 320 49 894 - -
2014 208 738 140 498 67 1,216 1 2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026
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Pay Status Information
There were 3,836 pensioners and 337 beneficiaries this year, comparedto 3,766 and 330, respectively, in the prior year.

Monthly benefits for the Plan Year ending December 31, 2017 total $2,317,718, as comparedto $2,309,345 in the prior year.

9 istribution of Pensioners as of December 31, 2 I
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Financial Information
Benefits and expenses are funded solely from contributions, withdrawal liability payments, and investment earnings.

> Additional detail is in Section 3, Exhibit E.

> For the most recent year, benefit payments and expenses were 2.9 times contributions and withdrawal liability payments.

COMPARISON OF EMPLOYER CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Determination of Actuarial Value of Assets
The asset valuation method gradually recognizesannual market value fluctuations to help mitigate volatility in the actuarial cost
calculations.

Less volatility in the actuarial cost better aligns with negotiated contribution rates.

1 Market value of assets, December 31, 2017 $185,608,358

2 Calculation of unrecognized return

(a ) Year ended December 31, 2017 $10,057,606 $8,046,085

(b) Year ended December 31, 2016 420,217 252,130

(c ) Year ended December 31, 2015 -13,906,308 -5,562,523

(d ) Year ended December 31, 2014 -2,350,738 -470,148

(e ) Year ended December 31, 2013 15,602,233 o

(f) Total unrecognized return $2,265,544

3 Preliminary actuarial value : (1 ) - (2f) 183,342,814

4 Adjustment to be within 20% corridor o

5 Final actuarial value of assets as of December 31, 2017 : (3) + (4) 183,342,814

6 Actuarial value as a percentage of market value : (5) + (1 ) 98.8%

7 Amount deferred for future recognition: (1 ) - (5) $2,265,544

* Total return minus expected return on a market value basis'
Recognition at 20% per year over 5 years
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Asset History for Years Ended December 31

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience
Assumptions should reflect experienceand should be based on reasonable expectations for the future.

Each year actual experience is comparedto that projected by the assumptions. Differences are reflected in the contribution

requirement as an experiencegain or loss.

Assumptions are not changed if experience is believed to be a short-term development and that, over the long run, experiencewill
return to assumed levels.

The net experiencevariation for the year, other than investment experience, was 0.8% of the projected actuarial accrued liability from
the prior valuation, and was not significant when comparedto that liability.

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

1 Gain from investments $1,527,542

2 Gain from administrative expenses 32,351

3 Net gain from other experience 2,756,885

4 Net experiencegain : 1 + 2 + 3 $4,316,778
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Actuarial Value Investment Experience
Net investment income consists of expected investment income at the actuarially assumed rate of return, and an adjustment for market
value changes. Investment expenses are subtracted.

The actuarial value of assets does not yet fully recognize past investment gains and losses, whichwill affect future actuarial
investment returns.

INVESTMENT EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2017

1 Net investment income $14,778,941

2 Average actuarial value of assets 176,685,319

3 Rate of return: 1 ÷ 2 8.36%

4 Assumed rate of return 7.50%

5 Expected net investment income : 2 x 4 $13,251,399

6 Actuarial gain from investments: 1 - 5 $1,527,542
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Historical Investment Returns
Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

With this valuation, the investment return assumptionwas changed from 7.50% to 7.00%. The assumed long-term rate of return of
7.00% considers past experience, the Trustees' asset allocation policy and future expectations.

MARKET VALUE AND ACTUARIAL RATES OF RETURN
FOR YEARS ENDED DECEMBER 31
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Most recent year return: 8.36% 13.39%

Most recent five-year average return: 8.90% 8.54%

Most recent ten-year average return: 4.60% 4.59%

20-year average return: 6.39% 5.51%
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Non-Investment Experience

Administrative Expenses

Administrative expenses for the year ended December 31, 2017 totaled $1,218,711, as comparedto the assumptionof $1,250,000.

Mortality Experience
> Mortality experience(more or fewer than expected deaths) yields actuarial gains or losses.

The average number of deaths for nondisabled pensioners over the past five years was 115 per year comparedto 123 projected deaths

per year. The average number of deaths for disabled pensioners over the past five years was 4 per year comparedto 4 projected deaths

per year.

Other Experience

Other differences between projected and actual experienceinclude the extent of turnover among the participants, retirement

experience(earlier or later than projected) , and the number of disability retirements.
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Actuarial Assumptions
> Based on a detailed analysis of past experiencealong with future expectations,the following assumptions were changed with this

valuation :

• The allowance for future longevity improvement was updatedto Scale MP-2018 from MP -2017.

• The turnover assumptionwas revised from a proprietary table to the Society of Actuaries' Select and Ultimate tables with the 2-4
select period rates increased 50% and the 5- 10 and ultimate period rates increased 100%.

• The net investment return assumptionwas lowered from 7.5% to 7.0%.
• Active retirement rates at the ages shown were revised as follows:

l'IlM=Imirmi'Millmimmr-
1

55 - 61 3.0% 2.5%

63 12.5% 10.0%

64 12.5% 5.0%

65 20.0% 15.0%

67 - 69 20.0% 15.0%

The inactive vested participant exclusion assumptionwas revised from 100% over age 70 to 99% over age 71.

> These changes increased the actuarial accrued liability by 4.5% and increased the normal cost by 2.5%.

> Details on actuarial assumptions and methods are in Section 4, Exhibit 8.
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Plan Provisions
> Effective November 1, 2018, the Trustees have adopted the following changes for participants on the Preferred Schedule :

• The early retirement pension is reduced six-tenths ofone percent for each month the participant's commencementage precedes
Normal Retirement Age for all benefit accruals

• The disabilitypension is eliminated
• The 10 -Year Certain pre-retirement death benefit is eliminated
• The lump sum pre-retirement death benefit under the former Local 12 plan is eliminated

> These changes are reflected for ScheduledCost purposes in this valuation.

> These changes will decrease the actuarial accrued liability by approximately 1.0% and the normal cost by approximately 2.2%.

> A summary ofplan provisions is in Section 4, Exhibit 9.

Contribution Rate Changes
> The ultimate average weekly contribution rate increased to $61.18 from $57.12 in the prior year, or 6.0%.
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Pension Protection Act of 2006

2018 Actuarial Status Certification

> PPA'06 requires trustees to actively monitor their plans' financial prospects to identify Zone Status

emerging funding challenges so they can be addressed effectively. Details are shown in 2009 GREEN

Section 3, ExhibitJ. 2010 ORANGE

> The 2018 certification, completed on March 30, 2018, was based on the liabilities 2011 RED

calculated in the January 1, 2017 actuarial valuation, adjusted for subsequent events and 2012 RED
projected to December 31, 2017, and estimatedasset information as of December 31,
2017. The Trustees provided an industry activity assumptionof a level active population

2013 RED

working 55.5 weeks per year. 2014 RED

> This Plan was classified as Critical and Declining because the plan was projected to be 2015 RED

insolvent within 15 years. 2016 RED

> In addition, the Plan was certified as making the scheduled progress in meeting the 2017 RED

requirements of its rehabilitation plan. 2018 CRITICAL AND
DECLINING

Rehabilitation Plan Update

> Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules. The most recent updatewas in
June 2018.

> Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
ScheduledProgress.
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Funding Standard Account (FSA)

> On December 31, 2017, the FSA had a funding deficiency of $65,418,014, as shown on the 2017 Schedule MB. Contributions meet
the legal requirement on a cumulative basis if that account shows no deficiency.

> Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops,provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation ofbargaining agreements consistentwith Schedules

provided by the Trustees.

> The minimum funding requirement for the year beginning January 1, 2018 is $96,503,681.

> Based on the assumptionthat 2,392 participants will work an average of 52 weeks at a $57.4693 average contribution rate, the
contributions projected for the year beginning January 1, 2018 are $7,148,257. Expected withdrawal liability payments are

$2,592,155. The funding deficiency is projected to grow to approximately $86,450,764 as ofDecember 31, 2018.

> A summary of the ERISA minimum funding requirements and the FSA for the year ended December 31, 2017 is included in
Section 3, Exhibit H.
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Funding Standard Account Projection
A 15 -year projection indicates the funding deficiency will grow indefinitely,assuming that:

The Plan will earn a market rate of return equal to 7.00% each year.
All other experienceemerges as assumed, no assumptionchanges are made,

There are no plan amendments or changes in law regulation, and

Administrative expenses are projected to increase 2.5% per year.

The projection is based on a level number of active employees and 52 weeks per capita.

CREDIT BALANCE AS OF DECEMBER 31
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PPA'06 Funded Percentage Historical Information

PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.
ACTUARIAL VALUE OF ASSETS AS OF JANUARY 1
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Solvency Projection
> PPA'06 requires Trustees to monitorplan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone

plans that are projected to become insolvent within 15 or 20 years as "critical and declining"and allows for contribution increases not
yet negotiated to be used in the determination, assumingthey are deemed reasonable. See Section 3, ExhibitJ for more information.

> This Plan was certified as critical and declining based on a projected insolvency in 15 years.

> Based on this valuation, assets are now projected to be exhausted in 2030, as shown below. This is one year later than projected in the

prior year valuation, due to the market value investment gain.

> This projection is based on the negotiated contribution rates, the current valuation assumptions,and the Trustees' industry activity
assumptions. This projection does not include future contribution rate increases contemplated in the Rehabilitation Plan.

PROJECTED ASSETS AS OF DECEMBER 31
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Scheduled Cost
> The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is comparedto projected

contributions to assess the Plan's long-term financial position.

> Since the Plan is currently operating under a Rehabilitation Plan calling for increasing contributions each year, the Scheduled Cost is
not relevant. However, we present this information so the Trustees can evaluate the long-term cost of the Plan,

> As ofJanuary 1, 2018, the unfunded actuarial accrued liability totaled $162,343,403 (actuarial accrued liability of $369,806,638 less
assets and expected future withdrawal liability paymentsof $207,463,235) .

> Simply avoiding an FSA funding deficiency is not a stable basis for funding the Plan. The Scheduled Cost uses a single amortization
schedule (10 years remaining) for the total unfunded actuarial accrued liability, rather than the ERISA minimum funding approach.

> In addition to the plan ofbenefits reflected in the FSA, the changes to the Preferred Schedule effective November 1, 2018 detailed
earlier are included in the Scheduled Cost:

> The contribution rates and actuarial assumptions are the same as those used for the FSA for the year beginning January 1, 2018.

> The projected annual contributions include those adopted by the collective bargaining parties, as required by the Rehabilitation Plan.

> As the funding issues are being resolved through the Rehabilitation Plan, the Trustees should review the Scheduled Cost to assess the

long-term adequacy ofcontribution rates.
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Scheduled Cost and Reconciliation

I 2018

Normal cost $2,235,011 $2,447,050
50/0

Administrative expenses 1,202,240 1,205,247 9;00.
4%-Mr

Adjustment for monthly payments 880 318 937 735
1N

Annual Scheduled Cost, payable monthly $23,040,012 $26,191,946
-

82%

Scheduled Cost as of January 1, 2017 $23,040,012

• Effect of plan amendments -$593,278
• Effect of change in actuarial assumptions 1,850,547
• Effect of contributions less than Scheduled Cost 1,899,225

• Effect of investment gain -215,239

• Effect of change in future expected withdrawal liability payments 388,874
• Effect of other gains and losses on accrued liability -393,019

• Effect of net other changes, including composition and number
of participants 214 824

Total change $3,151,934

Scheduled Cost as of January 1, 2018 26,191,946
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Scheduled Cost vs. Contribution

Projected employer contributions of $7,609,885 are based on the Trustees' assumptionthat 2,392 participants will work 52 weeks at
the $61.18 average ultimate negotiated contribution rate.

This falls short of the Scheduled Cost of $26,191,946by $18,582,061, or 244.2% ofprojected contributions.

Scheduled Cost Projected Contributions
($210.57 per week )

$149.39
per

• Normal Cost
$20.40

week
deficit

• Expenses
$61.18

Amortization
of UAL

i
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Scheduled Cost vs. Projected Contributions - Historical Information
The margin or deficit is represented by the difference betweenprojected contributions at the ultimate negotiated contribution rates and
the Scheduled Cost.
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Funding Concerns
> The projected insolvency and current funding deficiency are being monitored by the Trustees. The actions already taken to address

this issue include scheduled contribution rate increases per the Rehabilitation Plan and plan changes detailed in Section 2.
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Risk
The actuarial valuation results are dependent on a single set ofassumptions;however, there is a risk that emerging results may differ
significantlyas actual experienceproves to be different from the current assumptions.

> We have not been engaged to perform a detailed analysis of the potential range of the impact ofrisk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

> A more detailed assessment of the risks wouldprovide the Trustees with a better understandingof the risks inherent in the Plan. This
assessment may include scenario testing, sensitivity testing, stress testing and stochasticmodeling.

> A detailed risk assessment could be important for your Plan because :

• the Plan is in critical and declining status

• the Plan assets are diminishing.
• inactive and retired participants account for most of the Plan's liabilities leaving limited options for reducing Plan costs in the

event ofadverse experience.
• the Trustees may want to consider the options available under MPRA.

> Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2018 Plan Year were less than 7.0%, the projected insolvency date would be accelerated.

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution requirements.
For example, for each 1% by which the current Plan Year's actual return on market value is less than assumed, the Plan would require
a $2.98 (5%) contribution increase to make up the loss within five years.

As can be seen in Section 3, the market value rate ofreturn over the last 20 years has ranged from a low of -22.29% to a high of
19.45%.

> Contribution Risk (the risk that actual contributions will be different from projected contributions)
Ifwithdrawal liability payments from previously withdrawn employers are not received, we project the plan wouldbecome insolvent
two years earlier.

Our projections assume a level active population. If the number ofactive participants were assumed to decline, the year ofprojected
insolvency may be accelerated.

> LongevityRisk (the risk that mortality experiencewill be different than expected)
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A 10% reduction in the assumed incidence ofmortality results in a change in the actuarial cost factors ofroughly 3% for most plans.
For your Plan, a 3% change in the actuarial cost factors would result in an increase in the unfunded actuarial liability ofapproximately
$11,094,199or 145.8% ofone year's contribution.

> Other Demographic Risk (the risk that participant experiencewill be different than assumed)

Examples of this risk include :

• Actual retirements occurring earlier or later than assumed.

• More or less active participant turnover than assumed.

• Return to covered employment ofpreviously inactive participants.

> Actual Experience over the Last 10 years and Implications for the Future

Past experiencecan help demonstrate the sensitivity ofkey results to the Plan's actual experience. Over the past ten years :

• The investment gain(loss) on market value for a year has ranged from a loss of $81,210,195 to a gain of $10,057,606. If all
investment returns were equal to the assumed return over the last ten years, the market value ofassets as of the current valuation
date would be approximately $306,698,950 as opposed to the actual value of$185,608,358.

• The non-investment gain(loss) for a year has ranged from a loss of$2,902,887 to a gain of$2,729,829

> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portion of
the liabilities of the plan. When this happens, there is a greaterrisk that fluctuations in the experienceof the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.
• Over the past ten years, the ratio ofnon-active participants to active participants has increased from a low of 1.40 to a high of3.45.

• As ofDecember 31, 2017, the retired life actuarial accrued liability represents 64% of the total actuarial accrued liability. In
addition, the actuarial accrued liability for inactive vestedparticipants represents 23% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger ofvolatility in results.

• Benefits and administrative expenses less contributions totaled $19,378,834 as ofDecember 31, 2017, 10% of the market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.
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Disclosure Requirements

Annual Funding Notice

> The actuarial information to be provided in the annual funding notice is shown in Section 3, Exhibit G.

> The value ofplan benefits earned to date as ofJanuary 1, 2018 is $373,693,926using the long-term funding interest rate of7.00%. As
the actuarial value of assets is $183,342,814, the Plan's funded percentage is 49.1%, comparedto 52.2% in the prior year.

Current Liability
> The Plan's current liability as of January 1, 2018 is $614,433,488using an interest rate of 2.98%. As the fair value of assets is

$201,267,159, the funded current liability percentage is 32.75%. This is required to be disclosed on the 2018 Schedule MB of
IRS Form 5500 since it is less than 70%. Details are shown in Section 4, Exhibit 3.

Accounting Information

> The Financial Accounting Standards Board (FASB) requires determination of the presentvalue of accumulatedplan benefits - the

single-sum value of the benefits, vested or not, earned by participants as of the valuation date. Additional details on the presentvalue
of the accumulatedplan benefits can be found in Section 4, Exhibit 2.
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Section 3 : Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE

Participants in Fund Office tabulation 2,716 2,566 -5.5%
Less: Participants with less than one pension credit 260 174 N/A
Active participants in valuation :

• Number 2,456 2,392 -2.6%
• Average age 49.7 50.1 0.4
• Average pension credits 12.8 12.9 0.1
• Average contribution rate for upcoming year $51.41 $57.47 11.8%
• Number with unknown age 112 142 26.8%
• Total active vested participants 1,892 1,807 -4.5%
Inactive participants with rights to a pension:

• Number 4,132 4,084 -1.2%
• Average age 52.9 53.2 0.3
• Average estimated monthly benefit $298 $293 -1.7%
Pensioners:

• Number in pay status 3,766 3,836 1.9%
• Average age 74.0 74.3 0.3
• Average monthly benefit $543 $536 - 1.3%
• Number of alternate payees in pay status 5 5 0.0%
Beneficiaries:

• Number in pay status 330 337 2.1%
• Average age 78.3 78.4 0.1
• Average monthly benefit $300 $298 -0.7%
Total Participants 10,684 10,649 -0.3%
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EXHIBIT B - PARTICIPANT POPULATION

2008 4,594 3,197 3,229 1.40

2009 4,556 3,275 3,352 1.45

2010 3,706 3,707 3,469 1.94

2011 3,476 3,921 3,594 2.16

2012 3,260 3,943 3,709 2.35

2013 2,686 4,254 3,860 3.02

2014 2,643 4,184 3,941 3.07

2015 2,487 4,173 4,028 3.30

2016 2,456 4,132 4,096 3.35

2017 2,392 4,084 4,173 3.45
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EXHIBIT C - EMPLOYMENT HISTORY

2008 257,714 -2.0% 4,594 -0.1% 56.1 -1.9%

2009 265,601 3.1% 4,556 -0.8% 58.3 3.9%

2010 227,006 -14.5% 3,706 -18.7% 61.3 5.1%

2011 200,897 -11.5% 3,476 -6.2% 57.8 -5.7%

2012 182,802 -9.0% 3,260 -6.2% 56.1 -2.9%

2013 155,896 -14.7% 2,974 -8.8% 52.4 -6.6%

2014 152,639 -2.1% 2,643 -11.1% 57.8 10.3%

2015 135,337 -11.3% 2,487 -5.9% 54.4 -5.9%

2016 129,902 -4.0% 2,456 -1.2% 52.9 -2.8%

2017 126,903 -2.3% 2,392 -2.6% 53.1 0.3%

Five-year average weeks: 54.1

Ten -year average weeks: 56.0

1 The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the
weeks reported to the Fund Office.

2 Includes DC37 and Joralemon participants not otherwise considered active in the January 1, 2014 valuation.
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EXHIBIT D - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS

IN PAY STATUS AT YEAR END

Year Numbe Amount
2008 2,969 72.6 $543 98 185

2009 3,085 72.7 545 107 223

2010 3,196 72.8 547 101 212

2011 3,308 73.0 537 96 208

2012 3,408 73.2 541 118 218

2013 3,542 73.4 537 97 231

2014 3,611 73.5 546 1663 235

2015 3,702 73.7 545 133 224

2016 3,766 74.0 543 133 197

2017 3,836 74.3 536 124 194

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
3 Beginning with the year ended December 31, 2015, participants receiving benefits and continuing to work have been classified as

active participants.
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EXHIBIT E - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

Year Ended December 31, 2i "'". Year Ended Decemb— 31, 2017
Contribution income:

Employer contributions $6,010,378 $6,606,713
• Withdrawal liability payments received 2,082,160 3,358,428
• Contribution surcharges 1,262 34,094
Net contribution income $8,093,800 $9,999,235
Investment income:

• Expected investment income $13,683,671 $13,251,399
• Adjustment toward market value 943.533 1,527,542
Net investment income 14,627,204 14,778,941
Other Income 286,530 345,710
Total income available for benefits $23,007,534 $25,123,886
Less benefit payments and expenses:

• Pension benefits -$28,410,355 -$28,505,068
• Administrative expenses -1,202,548 -1,218,711

Total benefit payments and expenses -$29,612,903 -$29,723,779

Change in reserve for future benefits
r

-$6,605,369 1 -$4,599,893

Net assets at market valuel I $182,115,247
I

$185,608,358-
I $187,942,707 $183,342,814Net assets at actuarial valuel

1 Excludes withdrawal liability payments receivable of $17,464,023 in 2016 and $15,658,801 in 2017.
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EXHIBIT F - INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE

Actuarial Value Market Value Actuarial Value Market Value
Investment Return Investment Return Investment Return Investment Return

Year Ended Year Ended
December 31 Amount Percentl Amount Percent December 31 Amount Percentl Amount Percent

1998 $42,197,751 22.85% $32,846,598 14.21% 2008 -$12,965,167 -4.88% -$60,765,592 -22.29%

1999 36,247,289 16.29% 24,513,099 9.44% 2009 21,400,630 9.05% 22,304,469 11.41%

2000 28,226,449 11.23% 1,892,105 0.68% 2010 4,791,241 2.00% 23,972,752 11.99%

2001 19,094,782 7.09% - 11,867,183 -4.42% 2011 193,710 0.09% 4,928,150 2.39%

2002 -9,427,116 -3.39% -21,346,859 -8.67% 2012 782,237 0.37% 21,245,458 11.03%

2003 17,785,796 6.93% 41,414,503 19.45% 2013 20,321,646 10.66% 30,222,075 15.50%

2004 6,082,222 2.31% 22,729,089 9.35% 2014 19,121,224 9.99% 13,068,332 6.36%

2005 9,654,520 3.75% 13,953,358 5.49% 2015 13,948,534 7.36% 916,968 0.46%

2006 18,942,383 7.51% 33,727,008 13.32% 2016 14,627,204 8.02% 13,733,832 7.74%

2007 27,893,663 10.99% 19,036,830 7.06% 2017 14,778,941 8.36% 22,871,945 13.39%

Total $293,697,939 $249,396,937

Most recent five-year average return: 8.90% 8.54%

Most recent ten -year average return: 4.60% 4.59%

20 -year average return: 6.39% 5.51%

Note: Each year's yield is weighted by the average asset value in that year.
1 The investment return for 1998 includes the effect of a change in the method for determining the actuarial value of assets.
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EXHIBIT G - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
JANUARY 1, 2018 AND ENDING DECEMBER 31, 2018

Actuarial valuation date January 1, 2018 January 1, 2017 January 1, 2016

Funded percentage 49.1% 52.2% 52.7%

Value of assets $183,342,814 $187,942,707 $194,548,076

Value of liabilities 373,693,926 360,182,389 368,878,942

Fair market value of assets as of plan year end Not available 201,267,159 199,579,270

Critical or Endangered Status

The Plan was in critical and declining status in the plan year because the plan was projected to be insolvent within 15 years.
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EXHIBIT H - FUNDING STANDARD ACCOUNT

> ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation ofcontributions in excess
of the minimumrequired contributions is called the FSA credit balance. Ifactual contributions fall short on a cumulative basis, a

funding deficiency has occurred. For a plan that is in critical status under PPA'06, employers will generally not be penalized if a

funding deficiency develops,provided the parties fulfill their obligations in accordance with the Rehabilitation Plan developedby the
Trustees and the negotiatedbargaining agreements reflect that Rehabilitation Plan.

> The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due
to plan amendments, experiencegains or losses, and changes in actuarial assumptionsand funding method. The FSA is credited with
employer contributions and withdrawal liability payments.All items, including the prior credit balance or deficiency, are adjustedwith
interest at the actuarially assumed rate.

> Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as

13th checks, are amortized over the scheduled payout period.

FSA FOR THE YEAR ENDED DECEMBER 31, 2017

F redits

1 Prior year funding deficiency $43,356,187 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 3,437,251 7 Employer contributions 9,999,235

3 Total amortization charges 26,487,434 8 Total amortization credits 2,805,548

4 Interest to end of the year 5,496,065 9 Interest to end of the year 554,140

5 Total charges $78,776,937 10 Full -funding limitation credit 0

11 Total credits $13,358,923

Credit balance (Funding deficiency) : -
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EXHIBIT I - MAXIMUM DEDUCTIBLE CONTRIBUTION

Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are
various measures of a plan's funded level that are considered in the development of the maximum deductible contribution amount.

One of the limits is the excess of 140% of "current liability" over assets. "Current liability" is one measure of the actuarial present
value of all benefits earned by the participants as of the valuation date. This limit is significantlyhigher than the current contribution
level.

Contributions in excess of the maximum deductible amount are not prohibited; only the deductibilityof these contributions is subject
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsor may elect to exempt the non-

deductible amount up to the ERISA full-funding limitation from the excise tax.

The Trustees should review the interpretation and applicabilityof all laws and regulations concerning any issues as to the deductibility
of contribution amounts with Fund Counsel.

1 Normal cost, including administrative expenses $3,707,080

2 Amortization of unfunded actuarial accrued liability 25,328,707

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $31,068,292

4 Full -funding limitation (FFL ) 383,781,165

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 31,068,292

6 Current liability for maximum deductible contribution, projected to the end of the plan year 608,386,595

7 Actuarial value of assets, projected to the end of the plan year 163,766,770

8 Excess of 140% of current liability over projected assets at end of plan year : [140% of (6)] - (7) , not less than zero 687,974,462

9 End of year minimum required contribution 96,503,681

Maximum deductible contribution : greatest of 5, 8, and 9 $687,974,462
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EXHIBIT J - PENSION PROTECTION ACT OF 2006

PPA'06 Zone Status
Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of three "zones" : critical status, endangered status, or neither.

The funded percentage is determinedusing the actuarial value of assets and the present value ofbenefits earned to date, based on the

actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to

(Red Zone) be unable to pay benefits within seven years, or
• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the

current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or
• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.
Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan's critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone ) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan's current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years must elect whether or not
of Critical s N' to enter the Red Zone for the current year.Status ,
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Section 4 : Certificate of Actuarial Valuation
NOVEMBER 29, 2018

CERTIFICATE OF ACTUARIAL VALUATION
This is to certify that Segal Consulting, a Member ofThe Segal Group, Inc. ("Segal" ) has preparedan actuarial valuation of the Local 153

PensionFund as of January 1, 2018 in accordance with generally accepted actuarial principles and practices. It has been preparedat the request of
the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report
may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in
its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantlyfrom the current measurements presented in this report due to such factors as the following : plan experiencediffering from that

anticipated by the economic or demographic assumptions;changes in economic or demographic assumptions; increases or decreases expected as

part of the natural operation of the methodology used for these measurements (such as the end ofan amortization period or additional cost or
contribution requirementsbased on the plan's funded status) ; and changes in plan provisions or applicable law.

The valuation is based on the assumptionthat the Plan is qualified as a multiemployer plan for the year and on information supplied by the
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we

can, however, Segal does review the data for reasonableness and consistency.Based on our review of the data, we have no reason to doubt the
substantial accuracyof the information on which we have based this report and we have no reason to believe there are facts or circumstancesthat
would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached
Exhibit 8.

I am a member of the American Academy ofActuaries and I meet the QualificationStandards of the American Academy ofActuaries to render
the actuarial opinion herein. To the best ofmy knowledge, the information supplied in this actuarial valuation is complete and accurate, except as

noted in Exhibit 1. Each prescribed assumption for the determination ofCurrent Liability was applied in accordance with applicable law and

regulations. In my opinion, each other assumption is reasonable (taking into account the experienceof the plan and reasonable expectations) and
such other assumntions. in combination, offer my best estimate ofanticipated experienceunder the plan.

Diane Gleave, ASA, FCA, MAAA
Senior Vice President and Actuary
Enrolled Actuary No. 17-03872
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EIN 13-2864289/PN 001

EXHIBIT 1 - SUMMARY OF ACTUARIAL VALUATION RESULTS

The valuation was made with respect to the following data supplied to us by the Plan Administrator :

Pensioners as of the valuation date ( including 337 beneficiaries in pay status) 4,173
Participants inactive during year ended December 31, 2017 with vested rights ( including 59 participants 4,084
with unknown age)

Participants active during the year ended December 31, 2017 ( including 142 participants with unknown 2,392
age)

• Fully vested 1,807
• Not vested 585

Total participants - 10,649

The actuarial factors as of the valuation date are as follows:

Normal cost, including administrative expenses $3,707,080
Actuarial present value of projected benefits 391,651,872
Present value of future normal costs 17,957,946
Actuarial accrued liability 373,693,926
• Pensioners and beneficiaries' $238,737,558
• Inactive participants with vested rights 87,406,643
• Active participants 47,549,725
Actuarial value of assets ($185,608,3582at market value as reported by Calibre CPA Group, PLLC) $183,342,814
Unfunded actuarial accrued liability 190,351,112

1 Includes liabilities for five former spouses in pay status.
2 Excludes $15,658,801 of withdrawal liability receivables that is included in audited financial statements.
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value of accumulatedplan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2017
and as of January 1, 2018. In addition, the factors that affected the change between the two dates follow.

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $233,514,376 $238,737,558

• Other vested benefits 125,780,526 133,786,308

• Total vested benefits $359,294,902 $372,523,866

Actuarial present value of non -vested accumulated plan benefits 887,487 1,170,060
-

111Total actuarial present value of accumulated plan benefitW. $360,182,389 $37,926

Benefits accumulated, net experience gain or loss, changes in data $2,798

Benefits paid -28,505,068

Changes in actuarial assumptions 16,158,146

Interest 25,855,661

Total $13,511,537

Note: Does not include the plan amendments effective November 1, 2018. These amendments would decrease the actuarial present value of accumulated plan
benefits by approximately $4 million.
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EXHIBIT 3 - CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning January 1, 2018.

Retired participants and beneficiaries receiving payments $340,644,101

Inactive vested participants 178,630,067

Active participants

• Non -vested benefits $2,959,181

• Vested benefits 92,200,139

- Total active $95,159,320

Total $614,433,488

Expected increase in current liability due to benefits accruing during the plan year $5,933,699

Expected release from current liability for the plan year 29,983,550

Expected plan disbursements for the plan year, including administrative expenses of $1,250,000 31,233,550

Current value of assets2 $201,267,159

Percentage funded for Schedule MB 32.75%

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8.
2 Includes withdrawal liability receivables.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2018

Plan status (as certified on March 30, 2018, for the 2018 zone certification) "Critical and Declining"
Scheduled progress (as certified on March 30, 2018 for the 2018 zone certification) Yes

Actuarial value of assets for FSA $183,342,814

Accrued liability under unit credit cost method 373,693,926

Funded percentage for monitoring plan's status 49.1%

Year in which insolvency is expected 2030
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b ( 1 ) )

2018 $29,940,775

2019 30,275,308

2020 30,370,362

2021 30,452,055

2022 30,421,703

2023 30,353,277

2024 30,280,667

2025 30,142,113

2026 29,991,812

2027 29,757,973

Assuming as of the valuation date :

• no additional accruals,
• experience is in line with valuation assumptions, and
• no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA

(SCHEDULE MB, LINE 8b (2 ) )

The participant data is for the year ended December 31, 2017.

Pension Credits

Under 25 23 22 1
- - - - - - -

25 - 29 122 91 30 1
- - - - -

30 - 34 161 82 41 37 1
- - - -

35 - 39 215 70 51 70 24 - - - - -
40 - 44 228 53 57 68 37 11 2 - - -
45 - 49 218 50 43 60 27 24 13 1

- -
50 - 54 336 61 51 80 50 35 28 29 2 -
55 - 59 361 41 46 109 49 42 39 25 10 -
60 - 64 315 27 30 80 68 36 33 19 15 7

65 - 69 171 11 12 27 41 31 22 14 6 7

70 & over 100 10 11 20 11 18 14 9 7

Unknown 142 132 9 1

Total 2,392 640 381 543 318 190 155 102 42 21

Note: Excludes 174 participants with less than one pension credit.
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending December 31, 2018.

Charges Credits

1 Prior year funding deficiency $65,418,014 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 3,707,080 7 Amortization credits 3,195,756

3 Amortization charges 24,261,018 8 Interest on 6 and 7 223,703

4 Interest on 1, 2 and 3 6,537,028 9 Full -funding limitation credit 0

Total charges =Mill.-
$99,923,140 Total credits $3,419,459

Minimum contribution with interest required to avoid a funding deficiency : 5 - 10, not less than zero $96,503,681

Full Funciins Limitation (FFL and Credits
ERISA FFL (accrued liability FFL) $207,642,265

RPA'94 override (90% current liability FFL) 383,781,165

FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Plan amendment 01 /01 /1989 $559,998 1 $559,998

Plan amendment 01 /01 /1990 215,151 2 416,226

Plan amendment 01 /01 /1991 190,348 3 534,502

Plan amendment 01 /01 /1993 188,368 5 826,409

Plan amendment 01 /01 /1994 895,254 6 4,565,973

Plan amendment 01 /01 /1996 246,892 8 1,577,466

Plan amendment 01 /01 /1997 106,013 9 739,050

Plan amendment 01 /01 /1998 329,634 10 2,477,273

Plan amendment 01 /01 /1999 3,101,571 11 24,885,711

Plan amendment 01 /01 /2000 536,375 12 4,558,478

Plan amendment 01 /01 /2001 349,345 13 3,124,080

Assumption change 01 /01 /2002 2,140 14 20,026

Plan amendment 01 /01 /2002 640,116 14 5,989,978

Plan amendment 01 /01 /2003 187,145 15 1,823,811

Actuarial loss 01 /01 /2004 334,233 1 334,233

Actuarial loss 01 /01 /2005 1,967,405 2 3,806,101

Assumption change 01 /01 /2006 128,352 18 1,381,483

Actuarial loss 01 /01 /2006 978,079 3 2,746,463

Assumption change 01 /01 /2007 110,761 19 1,224,912

Actuarial loss 01 /01 /2007 415,987 4 1,507,668

Assumption change 01 /01 /2008 404,647 5 1,775,271

Actuarial loss 01 /01 /2009 3,628,393 6 18,505,523
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Assumption change 01 /01 /2011 912,362 8 5,829,347

Actuarial loss 01 /01 /2011 1,628,778 8 10,406,736

Actuarial loss 01 /01 /2012 1,777,186 9 12,389,292

Actuarial loss 01 /01 /2013 1,668,602 10 12,539,935

Assumption change 01 /01 /2015 1,069,272 12 9,087,397

Actuarial loss 01 /01 /2016 30,595 13 273,599

Assumption change 01 /01 /2018 1,658,016 15 16,158,146

Total $24,261,018 $150,065,087
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Actuarial gain 01 /01 /2008 $637,476 5 $2,796,742

Actuarial gain 01 /01 /2010 267,562 7 1,542,905

Actuarial gain 01 /01 /2014 315,438 11 2,530,945

Actuarial gain 01 /01 /2015 459,120 12 3,901,909

Actuarial gain 01 /01 /2017 206,403 14 1,931,449

Assumption change 01 /01 /2017 866,805 14 8,111,261

Actuarial gain 01 /01 /2018 442,952 15 4,316,778

Total $3,195,756 $25,131,989
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EXHIBIT 8 - STATEMENT OF ACTUARIALASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6 )

Mortality Rates Non-annuitant: RP-2014 Blue Collar Employee Mortality Table adjusted backward to the base year of 2006 using Scale
MP-2014 and projected forward using Scale MP-2018.

Healthy annuitant: RP-2014 Blue Collar Healthy Annuitant Mortality Table adjusted backward to the base year of 2006
using Scale MP-2014 and projected forward using Scale MP-2018.
Disabled annuitant: RP-2014 Disabled Annuitant Mortality Table adjusted backward to the base year of 2006 using
Scale MP-2014 and projected forward using Scale MP-2018.
The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.
The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.
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Termination Rates
before Retirement

Withdrawal2

Mortality' Years of Service

Age Male Female Disability '111.11.1111M . 0 Years or

20 0.07 0.02 0.02 17.99 21.29 - _

25 0.07 0.02 0.02 21.74 25.71 25.92

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.
The termination rates and disability rates were based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, a

comparison was made between the actual number of terminations and disability retirements and the
projected number based on the prior years' assumption over the past several years.
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RetirementRates for
Active Participants Age 7

55 -
61 (with 15 pension credits) 2.5%

62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%

65 15.0%

66 20.0%

67 — 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years'
assumption over the past several years.

Description of Age 66, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2018 actuarial valuation.

RetirementRates for
InactiveVested lIi-

Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit One pension credit per year
Accruals

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive 99% of inactive participants over age 71 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 71 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married Social Security awards during 1972

Age of Spouse Females 3 years younger than males

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and -Survivor annuity 13%

10 Year Certain-and -Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
RetirementFactors vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for

delayed retirement increases, but not beyond age 70.

Net Investment Return 7.00%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $1,250,000, payable monthly, for the year beginning January 1, 2018 (equivalent to $1,205,247 payable at the
Expenses beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9.

Current Liability Interest: 2.98%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E )
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c)(6)- 1 and 1.430 (h )(3)- 1 (a)(2 ) : RP-2014 employee and

annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2016.

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 8.3%, for the Plan Year ending December 31, 2017
Investment Return On current (market) value of assets (Schedule MB, line 6h) : 13.3% for the Plan Year ending December 31, 2017

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )
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Justification for For purposes of determining current liability, the current liability interest rate was changed from 3.05% to 2.98% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 413(c) (6 )(E ) and the mortality tables were changed in accordance with IRS Regulations 1.431 (c) (6 )

-
1

(Schedule MB, line 11 ) and 1.430 (h ) (3 )
-1.

Based on past experience and future expectations, the following actuarial assumptions were changed as of
January 1, 2018 :

> The allowance for future mortality improvement, previously Scale MP-2017.

> The net investment return assumption, previously 7.5%.

> Exclusion of inactive vested participants, previously 100% over age 70.

> Active retirement rates, previously : II.
55 - 61 (with 15 pension credits) 3.0%

62 - 64 (with 15 pension credits) 12.5%

65 - 69 20.0%

670 and over 100.0%

> Turnover, previously based on the Segal Associates 47 Table with rates increased by 25% for participants age
40 and above.
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS

(SCHEDULE MB, LINE 6 )

This exhibit summarizesthe major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a

complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65

• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting
service.

• Amount : For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13' check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.
• Amount: For benefits earned on or after January 1, 2010, Regular pension accrued reduced by 7.2% per year of age

less than 65. For benefits earned prior to 2010, the reduction is 6% per year of age less than 65. For benefits earned
prior to 2007 for those hired prior to January 1, 2006, reduction is 3% per year of age less than 65, if attained age 55
before terminating Covered Employment. For those hired after January 1, 2006 or for benefits earned from January 1,
2007 through December 31, 2009, the reduction is 3% per year of age less than 65, if attained age 60 before leaving
covered employment.

Disability • Age Requirement: 40
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• Service Requirement: 10 pension credits, including one earned during the contribution period.
• Amount : Regular pension accrued

Vesting • Age Requirement: None
• Service Requirement: 5 years of vesting service
• Amount: Regular pension accrued
• Normal Retirement Age : 65

Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of vesting service
Benefit

• Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and
elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or (b) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Pre-Retirement 10 year • Age Requirement: None
Payment Certain (if not • Service Requirement: 5 years of vesting service.
eligible for spouse's
benefit)

• Amount : Monthly benefit to which employee would have been entitled had he retired the day before he died. Benefits
commence (a ) immediately if the employee died after attainment of age 45 and after completion of at least 20

pension credits with early retirement accrued, or (b) at the earliest age the participant could have received a benefit.

Post-RetirementDeath If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and-Survivor Annuity; 100% Joint-and -Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option
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Pension Credit

12-13 3/12
14-17 4/12
18-21 5/12
22-25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $12.14 to $589.19 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2018 is $57.47 per week.

New Participating On entrance, an analysis is made to see if the new group is actuarially no more costly than the existing group. If

Group necessary, a percentage of the benefit for service before the contribution period may be withheld or a lump-sum
payment to the Fund may be made.

Former Local 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply:

Default Schedule > Elimination of the Disability Pension.

> A change in early retirement reduction factors as specified in Section 3.5 of the Pension Plan Document
from one-quarter of one percent or one-half of one percent (depending on the period the benefit was
accrued) to six-tenths of one percent for each month by which the commencement of the pension
precedes the participant's Normal Retirement Age.

> Elimination of the pre -retirement 10 Year Certain Pension.

> Elimination of the immediate payment of the pre -retirement surviving spouse death benefit to the
spouse of a participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be
made on the earliest date the participant would have been eligible for a benefit.

> For the employees previously covered by the OPEIU Local No. 12 Retirement Plan, which merged into
this Pension Fund, elimination of the pre -retirement optional lump sum death benefit.

There are no participants subject to the plan changes called for under the Default Schedule on the valuation date.

Scheduleof Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007 :

Rates Local 153 Group
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$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22

11 •
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Period for Mem.

. ,

During Contribution Period For Ja. - . • ; .

Weekly .Contribution Members Hired Prior to Before Contribution

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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Monthly Accrual Rates

During Contribution

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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EIN 13 -2864289/PN 001-
Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
. Ja - 006 PG

-. . . . , '

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21
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OPEIU Local 12 Group

Monthly Accrual Rates

During and Before
Hourly ' Contribution Period for

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.
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Changes in Plan The following changes to the Preferred Schedule are effective November 1, 2018. They will first be reflected in the
Provisions Funding Standard Account with the January 1, 2019 valuation and will decrease the future cost of the plan.

• The early retirement pension is reduced six-tenths of one percent for each month the participant's commencement
age precedes Normal Retirement Age for all benefit accruals

• The disability pension is eliminated
• The 10-Year Certain pre -retirement death benefit is eliminated
• The lump sum pre-retirement death benefit under the former Local 12 plan is eliminated

8810887v1/00207.001
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Local 153 Pension Fund
Actuarial Valuation and
Review as of January 1, 2019

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This
valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes.

Copyright @ 2019 by The Segal Group, Inc. All rights reserved.



*Segal Consulting

333 West 34th Street, 3rd Floor New York, NY 10001
T 212.251.5000 www.segalco.com

October 28, 2019

Board ofTrustees
Local 153 PensionFund
265 West 14th Street
New York, NY 10011

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as ofJanuary 1, 2019. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizesthe actuarial data and includes the actuarial information that is required
to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was preparedby the Fund Office. That assistance is gratefully
acknowledged. The actuarial calculations were completed under the supervision ofFrank Santasiero, FSA, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal Co sulting, a Member of The Segal Group

By:

Dennis Keawfiey
Senior Vice President

Benefits, Compensationand HR Consulting. Member of The Segal Group. Offices throughout the United States and Canada
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Introduction

There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees should

keep in mind all of these concepts.

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions and the
ZEZZ Standard minimum required contributions. If actual contributions exceed the minimum required contributions, the excess is called
MMMIM

Account the credit balance. If actual contributions fall short of the minimum required contributions, a funding deficiency occurs.

Ior Zone The Pension Protection Act of 2006 (PPA'06) called on plan sponsors to actively monitor the projected FSA creditIor Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits earned to date)Ior and cash flow sufficiency. Based on these measures, plans are then categorized as critical (Red Zone) , endangered
( Yellow Zone) , or neither (Green Zone) . The Multiemployer Pension Reform Act of 2014 (MPRA) , among other things,
made the zone provisions permanent.

I. Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be needed to
Projections cover benefit payments and expenses. To the extent that contributions are less than benefit payments, investment

earnings and fund assets will be needed to cover the shortfall. In some situations, a plan may be faced with insufficient
assets to cover its current obligations and may need assistance from the Pension Benefit Guaranty Corporation (PBGC) .

MPRA provides options for some plans facing insolvency.

P4,
Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan based on

Liability unfunded vested benefit liabilities.

7r Segal Consulting 4



Important Information about Actuarial Valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will never
forecast the precise future contribution requirements or the precise future stream ofbenefit payments. In any event, the actual cost of the plan
will be determinedby the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal Consulting ("Segal") relies on a number of input items. These include :

Lgy
Plan

Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the interpretation of them,
may change over time. Even where they appear precise, outside factors may change how they operate. It is important for the

Provisions Trustees to keep Segal informed with respect to plan provisions and administrative procedures, and to review the plan
summary included in our report to confirm that Segal has correctly interpreted the plan of benefits.

An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such data forIL Participant
completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and other information that
appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of the actual workforce on the

Information valuation date. It is not necessary to have perfect data for an actuarial valuation. The uncertainties in other factors are such that
even perfect data does not produce a "perfect" result. Notwithstanding the above, it is important for Segal to receive the best
possible data and to be informed about any known incomplete or inaccurate data.

w Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions anda Financial
investment income. The valuation is based on the asset values as of the valuation date, typically reported by the auditor. A

Information snapshot as of a single date may not be an appropriate value for determining a single year's contribution requirement,
especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that differs from market value to gradually
reflect year-to-year changes in the market value of assets in determining the contribution requirements.

In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan participants
for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to the probability of death,
disability, withdrawal, and retirement of participants in each year, as well as forecasts of the plan's benefits for each of those

Alk Oa
events. The forecasted benefits are then discounted to a present value, typically based on an estimate of the rate of return that

Actuarial will be achieved on the plan's assets. All of these factors are uncertain and unknowable. Thus, there will be a range of
Assumptions reasonable assumptions, and the results may vary materially based on which assumptions the actuary selects within that range.

That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation to understand and
accept this constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact on the
reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

7r Segal Consulting 5



Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the plan's
auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions needs
to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of the

Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in

these areas and of the plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors for

expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs. In

the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of any
questions or concerns about the final content.

As Segal Consulting has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as

actuaries and consultantswith respect to the Plan.

8,7r Segal Consulting 6



ACTUARIAL VALUATION OVERVIEW
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Section 1 : Actuarial Valuation Summary

Summary of Key Valuation Results
✓ MPPIr It

Certified Zone "Criticaland Declining" "Criticaland Declining"
Status

Demographic • Number of active participants 2,392 2,169
Data : • Number of inactive participants with vested rights 4,084 4,053

• Number of retired participants and beneficiaries 4,173 4,288

Assets : • Market value of assets (MVA ) $185,608,358 $159,982,387
• Actuarial value of assets (AVA) 183,342,814 170,184,532
• AVA as a percent of MVA 98.8% 106.4%

Cash Flow : • Projected employer contributions $7,148,257 $6,882,098
• Projected withdrawal liability payments 2,592,155 5,986,443
• Actual contributions 6,733,473
• Actual withdrawal liability payments 2,617,668
• Projected benefit payments and expenses 31,191,091 31,901,335
• Insolvency projected in Plan Year ending 2030 2029

Statutory • Minimum required contribution $96,503,681 $118,262,944
Funding • Maximum deductible contribution 687,974,462 667,108,708
Information : • Annual Funding Notice percentage 49.1% 46.0%

• Accumulated FSA deficiency $65,418,014 $86,852,524

Cost Elements • Normal cost, including administrative expenses $3,707,080 $3,337,436
on an FSA • Actuarial accrued liability 373,693,926 369,784,860
Cost Basis : • Unfunded actuarial accrued liability (based on AVA) $190,351,112 $199,600,328

Withdrawal • Present value of vested benefits $370,517,059 $370,604,012
Liability: • Unfunded present value of vested benefits (based on AVA) 187,174,245 200,419,480

Section 1 : Actuarial Valuation Summary as of January 1, 2019 for the Local 153 Pension Fund V7r Segal Consulting 8



Comparison of Funded Percentages

1. Present Value of Future Benefits 47.3% 44.1% $385,590,682 $170,184,532

2. Actuarial Accrued Liability 49.6% 46.0% 369,784,860 170,184,532

3. PPA'06 Liability and Annual Funding Notice 49.1% 46.0% 369,784,860 170,184,532

4. Accumulated Benefits Liability 49.7% 43.3% 369,784,860 159,982,387

5. Current Liability 32.8% 30.3% 590,947,530 178,806,934

6. Withdrawal Liability 49.5% 45.9% 370,604,012 170,184,532

Notes :

1. The value of benefits earned through the valuation date (accrued benefits) plus the value of benefits projected to be earned in the future for
current participants. Used to develop the actuarial accrued liability, based on the long-term funding investment return assumption of 7.00% and the
actuarial value of assets. The funded percentage using market value of assets is 47.9% for 2018 and 41.9% for 2019.

2. The portion of the present value of future benefits allocated by the actuarial cost method to years prior to the valuation date based on the long-

term funding investment return assumption of 7.00% and the actuarial value of assets. The funded percentage using market value of assets is
50.2% for 2018 and 43.3% for 2019.

3. The present value of benefits earned through the valuation date (accrued benefits) defined by PPA'06, based on the long-term funding investment
return assumption of 7.00% and compared to the actuarial value of assets.

4. The present value of accrued benefits for disclosure in the audited financial statements, based on the long-term funding investment return
assumption of 7.00%, and compared to the market value of assets.

5. The present value of accrued benefits based on a government-prescribed mortality table and investment return assumption of 2.98% for 2018 and
3.06% for 2019, and compared to the market value of assets, including withdrawal liability receivables. Used to develop the maximum tax-

deductible contribution and shown on the Schedule MB if less than 70%.

6. The present value of vested benefits for withdrawal liability purposes based on the funding assumptions described in Section 2: Withdrawal
Liability Assumptions and compared to the actuarial value of assets.

Disclosure : These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of settling the Plan's benefit obligations or the need for
or the amount of future contributions.

Section 1 : Actuarial Valuation Summary as of January 1, 2019 for the Local 153 Pension Fund -
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This January 1, 2019 actuarial valuation report is based on financial and demographic information as of that date. Changes subsequent to
that date are not reflected unless specifically identified, and will affect future results. Segal is prepared to work with the Trustees to analyze
the effects of any subsequent developments.The current year's actuarial valuation results follow.

-

A. Developments Since Last Valuation
1. The rate ofreturn on the market value ofplan assets was -2.80% for the 2018 plan year. The rate of

return on the actuarial value ofassets was 4.43%. Given the current interest rate environment,
target asset allocation and expectationsof future investment returns for various asset classes, we
will continue to evaluate the Plan's anticipated investment returns relative to the assumed long-

term rate of return on investments of7.00%.

2. This valuation first reflects for funding purposes the modifications the Trustees made to the Preferred Schedule (which covers all active

participants) on June 25, 2018 which lowered required contribution rate increases and eliminated nearly all adjustablebenefits effective
November 1, 2018.

3. The 2019 certification, issued on March 29, 2019, based on the liabilities calculated in the 2018 actuarial valuation, projected to
December 31, 2018, and estimatedasset informationas ofDecember 31, 2018, classified the Plan as "Criticaland Declining" because the
Plan was projected to be insolvent within 15 years. This projection was based on the Trustees' industry activity assumptionthat the active

population will remain level and, on average, contributions will be made for 52 weeks per year for each active participant.

B. Funded Percentage and Funding Standard Account
1. Based on this January 1, 2019 actuarial valuation, the funded percentage that will be reported on

the 2019 Annual Funding Notice is 46.0% as comparedto 49.1% last year. ( c:
2. The funding deficiency in the FSA as ofDecember 31, 2018 was $86,852,524, a decrease of ,

$21,434,510 from the prior year. Based on currently negotiated contribution rates, the funding
deficiency is projected to continue to grow. Employers are not subject to the excise tax associated \
with an accumulatedfunding deficiency as long as there is compliance with the Rehabilitation Plan \_
under PPA.

Section 1 : Actuarial Valuation Summary as of January 1, 2019 for the Local 153 Pension Fund
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C. Solvency Projections
1. The Plan is projected to be unable to pay benefits within 11 years, assumingexperienceis 10

consistentwith the January 1, 2019 assumptions. This is one year earlier than shown in last a

year's report. This deterioration is primarily due to the market value investment loss. a

2. This projection is without regard to contribution rate increases contemplated in the 4

Rehabilitation Plan that have not yet been negotiated and withdrawal liability payments deemed 2

uncollectible. '
2014 2015 2016 2017 2018 2019

•

3. The projected insolvency and current funding deficiency are being monitored by the Trustees. 'W'NE 1

D. Funding Concerns and Risk
1. The actions already taken to address this issue include scheduled contribution rate increases per the Rehabilitation

Plan and plan changes detailed in Section 2.

2. The actuarial valuation results are dependent on a single set of assumptions;however, there is a risk that

emerging results may differ significantlyas actual experienceproves to be different from the current assumptions.
We have included a discussionofvarious risks that may affect the Plan in Section 2.

3. We have included a briefdiscussion ofsome other risks that may affect the Plan. We have not been engaged to

perform a detailed analysis of the potential range of the impact ofrisk relative to the Plan's future financial
condition, but have included a briefdiscussionof some risks that may affect the Plan. We recommend a more
detailed assessment of the risks to provide the Trustees with a better understandingof the risks inherent in the Plan. This assessment may
include scenario testing, sensitivity testing, stress testing and stochasticmodeling. A detailed risk assessment is important for your Plan
because :

• the Plan is in critical and declining status and the projected date of insolvency should be monitored.

• the Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.

• the Plan's asset allocation has potential for a significant amount of investment return volatility.
• inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the

event ofadverse experience.

recent changes in the plan ofbenefits may result in participant choices that vary from those assumed.

Section 1 : Actuarial Valuation Summary as of January 1, 2019 for the Local 153 Pension Fund *Segal Consulting 11



E. Withdrawal Liability
1. The unfunded presentvalue ofvestedbenefits for withdrawal liability purposes (UVB) is $200,419,480 (using the

assumptionsoutlined in Section 2: Withdrawal Liability Assumptions) . Comparedto $187,174,245 as of the prior
year, the increase ofapproximately $13 million is primarily due to the investment loss on a market value basis.

i

Section 1 : Actuarial Valuation Summary as of January 1, 2019 for the Local 153 Pension Fund 84i7r Segal Consulting 12



Section 2 : Actuarial Valuation Results

Participant Information
The Actuarial Valuation is based on demographic data as of December 31, 2018.

There are 10,510 total participants in the current valuation, comparedto 10,649 in the prior valuation.

The ratio of non-actives to actives has increased to 3.85 from 3.45 in the prior year.

More details on the historical information are included in Section 3, Exhibits A and B.

POPULATION AS OF RATIO OF NON -ACTIVES TO ACTIVES
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Active Participants
There are 2,169 active participants this year, a decrease of 9.3% comparedto 2,392 in the prior year.

The age and service distribution is included in Section 4, Exhibit 6.
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Historical Employment
The 2019 zone certification was based on an industry activity assumptionof a level active population working 52 weeks per year.

The valuation is based on 2,169 actives and a long-term employment projection of 52 weeks.

Recent average weeks have been close to this level.

Additional detail is in Section 3, Exhibit C.

TOTAL WEEKS AVERAGE WEEKS
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Historical AverageTotal Weeks Historical Avera.e Weeks
Last year 117,166 Last year 54.0
Last five years 132,389 Last five years 54.4
Last 10 years 169,415 Last 10 years 55.8'

Long -term assumption 52.0

Note : The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the weeks reported to the
Fund Office.
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Inactive Vested Participants
A participant who is not currently active and has satisfied the requirements for, but has not yet commenced,a pension is consideredan
"inactive vested" participant.

There are 4,053 inactive vested participants this year, a decrease of 0.8% comparedto 4,084 last year.

This valuation excludes 99% of inactive participants over age 71 as of the valuation date. Participant counts and statistics are adjusted
for this assumption.
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Pay Status Information
There are 3,965 pensionersand 323 beneficiaries this year, comparedto 3,836 and 337, respectively, in the prior year.

Monthly benefits for the Plan Year ending December 31, 2018 total $2,373,314, as comparedto $2,317,718 in the prior year.
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Financial Information
> Benefits and expenses are funded solely from contributions, withdrawal liability payments, and investment earnings.

> For the most recent year, benefit payments and expenses were 3.2 times contributions, and withdrawal liability payments.

> Additional detail is in Section 3, Exhibit F.

COMPARISON OF EMPLOYER CONTRIBUTIONS
WITH BENEFITS AND EXPENSES PAID
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Note: Contributions shown include withdrawal liability payments.
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Determination of Actuarial Value of Assets
The asset valuation method gradually recognizes annual market value fluctuations to help mitigate volatility in the actuarial cost
calculations.

Less volatility in the actuarial cost better aligns with negotiated contribution rates.

The return on the market value of assets for the year ending December 31, 2018 was -2.80%, which produced a loss of $17,029,417
when comparedto the assumed return of 7.00%.

1 Market value of assets, December 31, 2018 $159,982,387

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a ) Year ended December 31, 2018 -$17,029,417 -$13,623,534

(b ) Year ended December 31, 2017 10,057,606 6,034,564

(c) Year ended December 31, 2016 420,217 168,087

(d ) Year ended December 31, 2015 -13,906,308 -2,781,262

(e ) Year ended December 31, 2014 -2,350,738 0

(f) Total unrecognized return -$10,202,145

3 Preliminary actuarial value: (1 ) - (2f) 170,184,532

4
Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2018 : I (3 ) + (4) 170,184,532

6 Actuarial value as a percentage of market value : (5) + (1 ) 106.4%

7 Amount deferred for future recognition: (1 ) - (5) -$10,202,145

1 Total return minus expected return on a market value basis
2 Recognition at 20% per year over 5 years
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Asset History for Years Ended December 31

ACTUARIAL VALUE OF ASSETS VS. MARKET VALUE OF ASSETS
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Actuarial Experience
Assumptions should reflect experienceand should be based on reasonable expectations for the future.

Each year actual experience is comparedto that projected by the assumptions. Differences are reflected in the contribution

requirement as an experiencegain or loss.

Assumptions are not changed ifexperience is believed to be a short-term development that will not continue over the long term.

The net experiencevariation for the year, other than investment experience, was 0.1% of the projected actuarial accrued liability from
the prior valuation, and was not significant when comparedto that liability.

EXPERIENCE FOR THE YEAR ENDED DECEMBER 31, 2018

1 Loss from investments

a. Net investment income $7,596,265

b. Average actuarial value of assets 171,420,074

c. Rate of return: a b 4.43%

d. Assumed rate of return 7.00%

e. Expected net investment income: b x d $11,999,405

f. Actuarial loss from investments: a - e -4,403,140

2 Loss from administrative expenses -212,309

3 Net loss from other experience -489 512

4 Net experience loss : 1f + 2 + 3 -$5,104,961

Net investment income consists of expected investment income at the actuarially assumed rate of return, net of investment expenses,
and an adjustment for market value changes.

The actuarial value of assets does not yet fully recognize past investment gains and losses, which will affect future actuarial
investment returns.
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Historical Investment Returns
Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

The assumed long-term rate of return of 7.00% considers past experience, the Trustees' asset allocation policy and future expectations.

MARKET VALUE AND ACTUARIAL RATES OF RETURN
FOR YEARS ENDED DECEMBER 31
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Most recent year return: 4.43% -2.80%

Most recent five-year average return: 7.69% 4.94%

Most recent ten -year average return: 5.84% 7.75%

20-year average return: 5.65% 4.73%
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Non-Investment Experience

Administrative Expenses
Administrative expenses for the year ended December 31, 2018 totaled $1,455,787, as comparedto the assumptionof$1,250,000.

Mortality Experience
> Mortality experience(more or fewer than expected deaths) yields actuarial gains or losses.

> The average number ofdeaths for nondisabledpensionersover the past five years was 114 per year comparedto 127 projected deaths

per year. The mortality table used was published by the Society of Actuaries in 2014 and is appropriate for the valuation of this plan.

Other Experience
Other differences betweenprojected and actual experienceinclude the extent of turnover among the participants, and retirement

experience(earlier or later than projected) .

Actuarial Assumptions
There were no changes in assumptions since the prior valuation.

Details on actuarial assumptionsand methods are in Section 4, Exhibit 8.
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Plan Provisions
> There were changes in plan provisions for FSA since the prior valuation.

> Effective November 1, 2018, the Trustees have adopted the following changes to the Preferred Schedule of the Rehabilitation Plan:

• The early retirement pension is reduced six-tenths of one percent for each month the participant's commencementage precedes
Normal Retirement Age for all benefit accruals

• The disabilitypension is eliminated
• The 10-Year Certain pre-retirement death benefit is eliminated
• The lump sum pre-retirement death benefit under the former Local 12 plan is eliminated

> These changes decreased the actuarial accrued liability by 0.9% and the normal cost by 2.2%

> A summary ofplan provisions is in Section 4, Exhibit 9.

Contribution Rate Changes
> The ultimate average contribution rate increased to $62.93 from $61.18 in the prior year, or 2.9%.
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Pension Protection Act of 2006

2019 Actuarial Status Certification

> PPA'06 requires trustees to actively monitor their plans' financial prospects to identify
emerging funding challenges so they can be addressed effectively. Details are shown in 2009 GREEN

Section 3, Exhibit K. 2010 ORANGE

> The 2019 certification, completed on March 29, 2019, was based on the liabilities 2011 RED

calculated in the January 1, 2018 actuarial valuation, adjusted for subsequent events and 2012 RED
projected to December 31, 2018, and estimatedasset information as ofDecember 31,
2018. The Trustees provided an industry activity assumptionof a level active population

2013 RED

working 52 weeks per year. 2014 RED

> This Plan was classified as "Criticaland Declining" because the plan was projected to be 2015 RED

insolvent within 15 years. 2016 RED

> In addition, the Plan was certified as making the scheduled progress in meeting the 2017 RED

requirementsof its rehabilitation plan. 2018 Critical & Declining

2019 Critical & Declining
Rehabilitation Plan

> Section 432(e)(3)(B) requires that the Trustees annually update the Rehabilitation Plan and Schedules.

> The most recent update was in June 2018.

> The annual standards detailed in the Rehabilitation Plan (i.e., forestall insolvency until at least the plan year ending 2027) are

projected to continue to be met.

> Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to preparethe required assessment of
Scheduled Progress.
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Funding Standard Account (FSA)
> The minimum funding requirement for the year beginning January 1, 2019 is $118,262,944.

> Based on the assumption that 2,169 participants will work an average of52 weeks at a $61.018 average contribution rate, the
contributions projected for the year beginning January 1, 2019 are $6,882,098 and expected withdrawal liability payments are

$5,986,443. The funding deficiency is projected to grow to $104,981,537 as ofDecember 31, 2019.

> A 15 -year projection indicates the funding deficiency will grow assumingthat :

• The Plan will earn a market rate of return equal to 7.00% each year.
• All other experienceemerges as assumed, no assumption changes are made,
• There are no plan amendments or changes in law/regulation, and

• Administrativeexpenses are projected to increase 2.5% per year.

> The projection is based on a level number ofactive employees and 52 weeks per year.

CREDIT BALANCE AS OF DECEMBER 31

50

0

-50
M M

-100
MEM.

-150

MEM
(/) MENEM
C,o -200, - M2 -250

-300

-350

-4 00

-4 50
2014 2017 2020 2023 2026 2029 2032

Additional scenarios would demonstrate sensitivity to risk from investment
return, employment and other factors.
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PPA'06 Funded Percentage Historical Information

PRESENT VALUE OF ACCRUED BENEFITS (PVAB) VS.
ACTUARIAL VALUE OF ASSETS AS OF JANUARY 1
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Solvency Projection
PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due. MPRA classifies red zone

plans that are projected to become insolvent within 15 or 20 years as "critical and declining."See Section 3, ExhibitK for more
information.

This Plan was certified as critical and declining based on a projected insolvency in 15 years.

Based on this valuation, assets are now projected to be exhausted in 2029, as shown below. This is one year earlier than projected in
the prior year valuation, due to the market value investment loss. As shown in red below, including all future Rehabilitation Plan
increases does not change the projected year of insolvency.

This projection is based on the current valuation assumptions and the Trustees' industry activity assumptions.

The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least the 2027 plan year.

PROJECTED ASSETS AS OF DECEMBER 31
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Additional scenarios would demonstrate sensitivity to
investment return, employment and other alternative assumptions.
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Funding Concerns
> The projected insolvency and current funding deficiency are being monitored by the Trustees. The actions already taken to address

this issue include scheduled contribution rate increases per the Rehabilitation Plan and plan changes detailed in Section 2.
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Risk
> The actuarial valuation results are dependent on a single set of assumptions;however, there is a risk that emerging results may differ

significantlyas actual experienceproves to be different from the current assumptions.

> We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussionof some risks that may affect the Plan.

> We recommend a more detailed assessment of the risks to provide the Trustees with a better understandingof the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

> A detailed risk assessment is important for your Plan because :

• the Plan is in critical and declining status.

• the Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.
• relatively small changes in investment performance can produce swings in the projected insolvency date.

• the Plan's asset allocation has potential for a significant amount of investment return volatility
• inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the

event ofadverse experience.
• recent changes in the plan of benefits may result in participant choices that vary from those assumed.

> Investment Risk (the risk that returns will be different than expected )

If the actual return on market value for the 2019 Plan Year were less than 7.0%, the projected insolvency date would be accelerated.

Since the Plan's assets are much larger than contributions, investment performancewill create volatility in contribution requirements.
For example, for each 1% by which the current Plan Year's actual return on market value is less than assumed, the Plan would require
a $2.84 (5%) contribution increase to make up the loss within five years) .

As can be seen in Section 3, the market value rate of return over the last 20 years has ranged from a low of -22.29% to a high of
19.45%.
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> Contribution Risk (the risk that actual contributions will be different from projected contributions)

Ifwithdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur two years
earlier (in 2027). Our projections assume a level active population, if the number ofactive participants declines, the year ofprojected
insolvency may be accelerated.

Variance in weeks worked will also affect the projected insolvency date. We are preparedto model the effect ofthe changes in weeks
and active levels on the projected insolvency.

> LongevityRisk (the risk that mortality experiencewill be different than expected)
The actuarial valuation includes an expectation of future improvement in life expectancy.Emerging plan experiencethat does not
match these expectationswill result in either an increase or decrease in the required contribution.

If the rate ofmortality is 10% lower than assumed (people are living longer), the resulting change in the actuarial cost factors is

roughly 3% for most plans. For your Plan, a 3% change in the actuarial cost factors would result in an increase in the unfunded
actuarial liabilityofapproximately $11,093,546,or 156% ofone year's contribution.

> Other Demographic Risk (the risk that participant experiencewill be different than assumed)

Examples of this risk include :

• Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate ofbenefit
accruals. While it is difficult to quantify the impact ofpotential experience,this would generally result in higher costs for your
plan.

• More or less active participant turnover than assumed.

• Return to covered employment ofpreviously inactive participants.

> Actual Experience over the Last 10 years

Past experiencecan help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years :

• The investment gain(loss) on market value for a year has ranged from a loss of$17,029,417to a gain of $15,602,233.
• The non-investment gain(loss) for a year has ranged from a loss of $2,966,599 to a gain of$2,729,829.
• The funded percentage for PPA purposes has declined to a low of 46.0% from a high of75.9% in 2010.
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> Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller portionof
the liabilities of the plan. When this happens, there is a greaterrisk that fluctuations in the experienceof the non-active participants or
of the assets of the plan can result in large swings in the contribution requirements.
• Over the past ten years, the ratio ofnon-active participants to active participants has increased from a low of 1.45 to a high of3.85.

• As ofDecember 31, 2018, the retired life actuarial accrued liability represents 66% of the total actuarial accrued liability. In
addition, the actuarial accrued liability for inactive vestedparticipants represents 23% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger ofvolatility in results.

• Benefits and administrative expenses less contributions totaled $20,754,547 as ofDecember 31, 2018, 13% ofthe market value of
assets. The Plan is dependent upon investment returns in order to pay benefits.

> There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understandthat they could
have significant impacts on the Plan.
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Withdrawal Liability
As ofDecember 31, 2018, the preliminary actuarial present value of vested plan benefits for withdrawal liability purposes is

$368,516,244.

This figure reflects the plan changes effective November 1, 2018. For purposes of determining the present value of vested benefits, we
excluded all benefits that are not protected by IRC Section 411 (d)(6) , including pre-retirement death benefits.

Reductions in accrued benefits or contribution surcharges for a plan in critical status (RedZone) are disregarded in determining an

employer's allocation of the UVB.

As of December 31, 2018, a new Affected Benefits pool of$2,087,768 was created and is included for this purpose.

The $13 million increase in the unfunded present value ofvested benefits from the prior year is primarily due to the market value
investment loss.

1 Present value of vested benefits (PVVB) on funding basis $370,517,059 $368,516,244

2 Unamortized value of Affected Benefits Pools 0 2,087,768

3 Total present value of vested benefits: 1 + 2 370,517,059 370,604,012

4 Actuarial value of assets 183,342,814 170,184,532

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $187,174,245 $200,419,480

6 Outstanding collectible withdrawal liability 23,990,042 31,669,100

7 Allocable unfunded vested liability: 5 - 6, not less than $0 $163,184,203 $168,750,380
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Withdrawal Liability Assumptions
The actuarial assumptionsand methods are reasonable (taking into account the experienceof the Plan and reasonable expectations)
and, in combination, represent the actuary's best estimateofanticipated experienceunder the Plan to determine the unfunded vested
benefits for withdrawal liabilitypurposes.

The major assumptionsused in the valuation ofthe unfunded presentvalue of vested benefits for withdrawal liability purposes are as

follows:

> Interest: Same as used for plan funding

> Mortality: Same as used for plan funding

> Retirement rates : Same as used for plan funding

> Assets : At actuarial value.
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Section 3 : Supplementary Information

EXHIBIT A - TABLE OF PLAN COVERAGE

I
Participants in Fund Office tabulation 2,566 2,327 -9.3%
Less: Participants with less than one pension credit 174 158 N/A
Active participants in valuation :

• Number 2,392 2,169 -9.3%
• Average age 50.1 50.6 0.5
• Average pension credits 12.9 13.3 0.4
• Average contribution rate for upcoming year $57.47 $61.02 6.2%
• Number with unknown age information 142 88 -38.0%
• Total active vested participants 1,807 1,661 -8.1%
Inactive participants with rights to a pension:

• Number 4,084 4,053 -0.8%
• Average age 53.2 53.5 0.3
• Average estimated monthly benefit $293 $288 -1.7%
Pensioners:

• Number in pay status 3,836 3,965 3.4%
• Average age 74.3 74.6 0.3
• Average monthly benefit $536 $532 -0.7%
• Number of alternate payees in pay status 5 6 20.0%
Beneficiaries:

• Number in pay status 337 323 -4.2%
• Average age 78.4 78.3 -0.1
• Average monthly benefit $298 $326 9.4%
Total Participants 10,649 10,510 -1.3%

Section 3 : Supplementary Information as of January 1, 2019 for the Local 153 Pension Fund
V e,,

Consulting 35



EXHIBIT B - PARTICIPANT POPULATION

2009 4,556 3,275 3,352 1.45

2010 3,706 3,707 3,469 1.94

2011 3,476 3,921 3,594 2.16

2012 3,260 3,943 3,709 2.35

2013 2,686 4,254 3,860 3.02

2014 2,643 4,184 3,941 3.07

2015 2,487 4,173 4,028 3.30

2016 2,456 4,132 4,096 3.35

2017 2,392 4,084 4,173 3.45

2018 2,169 4,053 4,288 3.85
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EXHIBIT C - EMPLOYMENT HISTORY

Total Weeks of Active AverageWeeks of
Contributions.' Partici . ants Contributions

Year Ended
December 31 Number Percent Change Number Percent Change Number Percent Change

2009 265,601 3.1% 4,556 -0.8% 58.3 3.9%

2010 227,006 -14.5% 3,706 -18.7% 61.3 5.1%

2011 200,897 -11.5% 3,476 -6.2% 57.8 -5.7%

2012 182,802 -9.0% 3,260 -6.2% 56.1 -2.9%

2013 155,896 - 14.7% 2,9742 -8.8% 52.4 -6.6%

2014 152,639 -2.1% 2,643 - 11.1% 57.8 10.3%

2015 135,337 -11.3% 2,487 -5.9% 54.4 -5.9%

2016 129,902 -4.0% 2,456 - 1.2% 52.9 -2.8%

2017 126,903 -2.3% 2,392 -2.6% 53.1 0.3%

2018 117,166 _7.7% 2,169 _9.3% 54.0 1.7%

Five-year average weeks: MIM 54.4

Ten-year average weeks:
i

55.8

1 The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ from the weeks
reported to the Fund Office.

2 Includes DC37 and Salesmen participants not otherwise considered active in the January 1, 2014 valuation.
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EXHIBIT D - NEW PENSION AWARDS

2009 181 $636 108 $435 66 $977 7 $509

2010 188 520 110 382 77 682 1 3,212

2011 177 426 119 314 54 656 4 659

2012 189 574 128 411 59 869 2 2,334

2013 193 466 144 320 49 894 - -
2014 208 738 140 498 67 1,216 1 2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045
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EXHIBIT E - PROGRESS OF PENSION ROLLS OVER THE PAST TEN YEARS

IN PAY STATUS AT YEAR END

j dditions2
2009 3,085 72.7 $545 107 223

2010 3,196 72.8 547 101 212

2011 3,308 73.0 537 96 208

2012 3,408 73.2 541 118 218

2013 3,542 73.4 537 97 231

2014 3,611 73.5 546 1663 235

2015 3,702 73.7 545 133 224

2016 3,766 74.0 543 133 197

2017 3,836 74.3 536 124 194

2018 3,965 74.6 532 94 223

1 Terminations include pensioners who died or were suspended during the prior plan year.
2 Additions to the pension rolls include new pensions awarded and suspended pensioners who have been reinstated.
3 Beginning with the year ended December 31, 2015, participants receiving benefits and continuing to work are classified as active

participants.
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EXHIBIT F - SUMMARY STATEMENT OF INCOME AND EXPENSES ON AN ACTUARIAL BASIS

II 0 e "- I 0
'

Contribution income:

• Employer contributions $6,606,713 $6,733,473
• Withdrawal liability payments received 3,358,428 2,617,668
• Contribution surcharges 34 094 0

Net contribution income $9,999,235 $9,351,141
Investment income:

• Expected investment income $13,251,399 $11,999,405
• Adjustment toward market value 1,527,542 -4,403,140
Net investment income 14,778,941 7,596,265
Other Income 345,710 272,969
Total income available for benefits $25,123,886 $17,220,375
Less benefit paymentsand expenses :

• Pension benefits -$28,505,068 -$28,922,870
• Administrative expenses -1,218,711 -1,455,787
Total benefit payments and expenses -$29,723,779 -$30,378,657

ange in actuarial value of assets
= -$4,599,893 -

$13,158,28p
Actuarial value of assets $183,342,814 $170,184,532

Market value of assets $185,608,358 $159,982,387
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EXHIBIT G - INVESTMENT RETURN - ACTUARIAL VALUE VS. MARKET VALUE

Actuarial Value

1999 $36,247,289 16.29% $24,513,099 9.44% 2009 $21,400,630 9.05% $22,304,469 11.41%

2000 28,226,449 11.23% 1,892,105 0.68% 2010 4,791,241 2.00% 23,972,752 11.99%

2001 19,094,782 7.09% -11,867,183 -4.42% 2011 193,710 0.09% 4,928,150 2.39%

2002 -9,427,116 -3.39% -21,346,859 -8.67% 2012 782,237 0.37% 21,245,458 11.03%

2003 17,785,796 6.93% 41,414,503 19.45% 2013 20,321,646 10.66% 30,222,075 15.50%

2004 6,082,222 2.31% 22,729,089 9.35% 2014 19,121,224 9.99% 13,068,332 6.36%

2005 9,654,520 3.75% 13,953,358 5.49% 2015 13,948,534 7.36% 916,968 0.46%

2006 18,942,383 7.51% 33,727,008 13.32% 2016 14,627,204 8.02% 13,733,832 7.74%

2007 27,893,663 10.99% 19,036,830 7.06% 2017 14,778,941 8.36% 22,871,945 13.39%

2008 -12,965,167 -4.88% -60,765,592 -22.29% 2018 7,596,265 4.43% -4,871,424 -2.80%

Total $259,096,453 $211,678,915

Most recent five-year average return: 7.69% 4.94%

Most recent ten -year average return : 5.84% 7.75%

20 -year average return: 5.65% 4.73%

Note : Each year's yield is weighted by the average asset value in that year.
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EXHIBIT H - ANNUAL FUNDING NOTICE FOR PLAN YEAR BEGINNING
JANUARY 1, 2019 AND ENDING DECEMBER 31, 2019

Actuarial valuation date January 1, 2019 January 1, 2018 January 1, 2017

Funded percentage 46.0% 49.1% 52.2%

Value of assets $170,184,532 $183,342,814 $187,942,707

Value of liabilities 369,784,860 373,693,926 360,182,389

Fair market value of assets as of plan year end Not available 178,806,934 201,267,159

Critical or Endangered Status

The Plan was in critical and declining status in the plan year because the Plan was projected to be insolvent within 15 years.
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EXHIBIT I
- FUNDING STANDARD ACCOUNT

ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess
of the minimumrequired contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a

funding deficiency has occurred.

The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due
to plan amendments, experiencegains or losses, and changes in actuarial assumptionsand funding methods. The FSA is credited with
employer contributions and withdrawal liability payments.

Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as

13th checks, are amortized over the scheduled payout period.

On December 31, 2018, the FSA had a funding deficiency of $86,852,524, as shown on the 2018 Schedule MB. Contributions meet
the legal requirement on a cumulative basis if that account shows no deficiency.

Employers contributing to plans in critical status will generally not be penalized if a funding deficiency develops, provided the parties
fulfill their obligations under the Rehabilitation Plan, including negotiation ofbargaining agreements consistentwith Schedules

provided by the Trustees.

FSA FOR THE YEAR ENDED DECEMBER 31, 2018

1 Prior year funding deficiency $65,418,014 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 3,707,080 7 Employer contributions 9,351,141

3 Total amortization charges 24,261,018 8 Total amortization credits 3,195,756

4 Interest to end of the year 6,537,028 9 Interest to end of the year 523,719

5 Total charges $99,923,140 10 Full-funding limitation credit o

Total credits $13,070,616

Credit balance (Funding deficiency) : -$86,852,524
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EXHIBIT J - MAXIMUM DEDUCTIBLE CONTRIBUTION

Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are
various measures of a plan's funded level that are consideredin the development of the maximum deductible contribution amount.

One of the limits is the excess of 140% of "current liability" over assets. "Current liability" is one measure of the actuarial present
value ofall benefits earned by the participants as of the valuation date. This limit is significantlyhigher than the current contribution
level.

Contributions in excess of the maximum deductible amount are not prohibited; only the deductibilityof these contributions is subject
to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax in an
amount equal to 10% of the non-deductible contributions may be imposed. However, the plan sponsormay elect to exempt the non-

deductible amount up to the ERISA full-funding limitation from the excise tax.

The Trustees should review the interpretation and applicabilityof all laws and regulations concerning any issues as to the deductibility
of contribution amounts with Fund Counsel.

1 Normal cost, including administrative expenses $3,337,436

2 Amortization of unfunded actuarial accrued liability 26,559,436

3 Preliminary maximum deductible contribution: 1 + 2, with interest to the end of the plan year $31,989,653

4 Full -funding limitation (FFL ) 375,657,676

5 Preliminary maximum deductible contribution, adjusted for FFL: lesser of 3 and 4 31,989,653

6 Current liability for maximum deductible contribution, projected to the end of the plan year 582,902,065

7 Actuarial value of assets, projected to the end of the plan year 148,954,183

8 Excess of 140% of current liability over projected assets at end of plan year: [140% of (6)] - (7) , not less than zero 667,108,708

9 End of year minimum required contribution 118,262,944

Maximum deductible contribution : greatest of 5, 8, and 9 $667,108,708
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EXHIBIT K - PENSION PROTECTION ACT OF 2006

PPA'06 Zone Status
Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are categorized in
one of the "zones" describedbelow.

The funded percentage is determined using the actuarial value of assets and the present value ofbenefits earned to date, based on the

actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is projected to

(Red Zone) be unable to pay benefits within seven years, or
• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less than the value of the

current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected FSA deficiency
within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone within the next five
years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

The ratio of inactives to actives is at least 2 to 1, and there is an inability to pay benefits projected within 20 years, or
- The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from critical status by the end
of the rehabilitation period. If they determine that such emergence is not reasonable, the Rehabilitation Plan must be designed to
emerge as of a later time or to forestall possible insolvency.

Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the situation.
Accelerated forms of benefit payment (such as lump sums) are prohibited. However, unless the plan is critical and declining,
Trustees may not reduce benefits of participants who retired before being notified of the plan's critical status (other than rolling back
recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status
( Yellow Zone )

• The funded percentage is less than 80%, or

• There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.

Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year (although
otherwise required to do so) if the plan's current provisions would be sufficient (with no further action) to allow the plan to emerge
from the Yellow Zone within 10 years.

The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded percentage, and
avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may elect whether or not
of Critical to enter the Red Zone for the current year.

, Status ,
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Section 4 : Certificate of Actuarial Valuation
OCTOBER 28, 2019

CERTIFICATE OF ACTUARIAL VALUATION
This is to certify that Segal Consulting, a Member ofThe Segal Group, Inc. ("Segal" ) has preparedan actuarial valuation of the Local 153

PensionFund as ofJanuary 1, 2019 in accordance with generally accepted actuarial principles and practices. It has been prepared at the requestof
the Board ofTrustees to assist in administering the Fund and meeting filing requirements of federal government agencies. This valuation report
may not otherwise be copied or reproduced in any form without the consent of the Board ofTrustees and may only be provided to other parties in
its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ
significantlyfrom the current measurements presented in this report due to such factors as the following : plan experiencediffering from that

anticipated by the economic or demographic assumptions;changes in economic or demographic assumptions; increases or decreases expected as

part of the natural operation of the methodology used for these measurements (such as the end ofan amortization period or additional cost or
contribution requirementsbased on the plan's funded status) ; and changes in plan provisions or applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by the
auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal Consulting does
not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To the extent we
can, however, Segal does review the data for reasonableness and consistency.Based on our review of the data, we have no reason to doubt the
substantial accuracyof the information on which we have based this report and we have no reason to believe there are facts or circumstancesthat
would affect the validity ofthese results. Adjustments for incomplete or apparently inconsistent data were made as described in the attached
Exhibit 8.

I am a member of the American Academy ofActuaries and I meet the QualificationStandards of the American Academy ofActuaries to render
the actuarial opinion herein. To the best ofmy knowledge, the information supplied in this actuarial valuation is complete and accurate, except as

noted in Exhibit I. Each prescribed assumption for the determination of Current Liability was applied in accordance with applicable law and

regulations. In my opinion, each other assumption is reasonable (taking into account the experienceof the plan and reasonable expectations) and
such other assumptions,in combination, offer my best estimate ofanticipated experienceunder the plan.

vA04
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798
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EXHIBIT 1
- SUMMARY OF ACTUARIAL VALUATION RESULTS

The valuation was made with respect to the following data supplied to us by the Plan Administrator :

Pensioners as of the valuation date ( including 323 beneficiaries in pay status) 4,288
Participants inactive during year ended December 31, 2018 with vested rights ( including 67 participants 4,053
with unknown age)

Participants active during the year ended December 31, 2018 ( including 88 participants with unknown 2,169
age)

• Fully vested 1,661
• Not vested 508

a
-

10,510

The actuarial factors as of the valuation date are as follows:

Normal cost, including administrative expenses $3,337,436
Actuarial present value of projected benefits 385,590,682
Present value of future normal costs 15,805,822
Actuarial accrued liability 369,784,860
• Pensioners and beneficiaries' $242,919,568
• Inactive participants with vested rights 84,702,284
• Active participants 42,163,008
Actuarial value of assets ($159,982,3872at market value as reported by Calibre CPA Group, PLLC) $170,184,532
Unfunded actuarial accrued liability 199,600,328

1 Includes liabilities for 6 former spouses in pay status.
2 Excludes $18,824,547 of withdrawal liability receivables that is included in audited financial statements.
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EXHIBIT 2 - ACTUARIAL PRESENT VALUE OF ACCUMULATED PLAN BENEFITS

The actuarial present value ofaccumulatedplan benefits calculated in accordance with FASB ASC 960 is shown below as of January 1, 2018
and as ofJanuary 1, 2019. In addition, the factors that affected the change between the two dates follow.

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $238,737,558 $242,919,568

• Other vested benefits 133,786,308 126,323,408

• Total vested benefits $372,523,866 $369,242,976

Actuarial present value of non -vested accumulated plan benefits 1,170,060 541,884

Total actuarial present value of accumulated plan benefits $373,693,926 $369,784,860

Plan amendments -$3,495,741

Benefits accumulated, net experience gain or loss, changes in data 3,447,629

Benefits paid -28,922,870

Interest 25,061,916

-$3,909,066 -
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EXHIBIT 3 - CURRENT LIABILITY

The table below presents the current liability for the Plan Year beginning January 1, 2019.

Retired participants and beneficiaries receiving payments $340,062,838

Inactive vested participants 168,715,696

Active participants

• Non -vested benefits $1,769,322

• Vested benefits 80,399,674

c, Total active $82,168,996

Total $590,947,530

Expected increase in current liability due to benefits accruing during the plan year $4,919,675

Expected release from current liability for the plan year 30,689,990

Expected plan disbursements for the plan year, including administrative expenses of $1,250,000 31,939,990

Current value of assets2 $178,806,934

Percentage funded for Schedule MB 30.26%

1 The actuarial assumptions used to calculate these values are shown in Exhibit 8.
2 Includes withdrawal liability receivables.
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EXHIBIT 4 - INFORMATION ON PLAN STATUS AS OF JANUARY 1, 2019

Plan status (as certified on March 29, 2019, for the 2019 zone certification) Critical and
Declining

Scheduled progress (as certified on March 29, 2019, for the 2019 zone certification) Yes

Actuarial value of assets for FSA $170,184,532

Accrued liability under unit credit cost method 369,784,860

Funded percentage for monitoring plan's status 46.0%

Reduction in unit credit accrued liability benefits since the prior valuation date resulting from the $3,495,741
reduction in adjustable benefits

Year in which insolvency is expected 2029
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EXHIBIT 5 - SCHEDULE OF PROJECTION OF EXPECTED BENEFIT PAYMENTS

(SCHEDULE MB, LINE 8b ( 1 ) )

2019 $30,651,283

2020 30,699,183

2021 30,750,401

2022 30,696,061

2023 30,563,176

2024 30,451,480

2025 30,259,310

2026 30,034,326

2027 29,747,961

2028 29,400,565

1 Assuming as of the valuation date :

• no additional accruals,
• experience is in line with valuation assumptions, and
• no new entrants are covered by the plan.
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EXHIBIT 6 - SCHEDULE OF ACTIVE PARTICIPANT DATA

(SCHEDULE MB, LINE 8b (2 ) )

The participant data is for the year ended December 31, 2018.

-alas. Pension Credits
A e Total 25 - 29 30 - 34 35 - 39 40 & over

Under 25 28 27 1
- - - - - - -

25 - 29 107 88 18 1
- - - - - -

30 - 34 132 70 34 26 2 - - - -
35 - 39 203 63 43 77 20 - - - -
40 - 44 199 40 48 58 42 11 - - - -
45 - 49 208 60 40 49 30 18 10 1

- -
50 - 54 306 57 44 74 45 32 24 27 3 -
55 - 59 355 39 34 104 62 37 38 31 10 -
60 - 64 286 22 31 72 60 30 29 17 20 5

65 - 69 164 4 16 26 33 29 28 13 6 9

70 & over 93 3 8 13 16 7 16 15 7 8

Unknown 88 79 9 - - - - - - -
Total 2,169 552 326 500 310 164 145 104 46 22

Note: Excludes 158 participants with less than one pension credit.
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT

The table below presents the FSA for the Plan Year ending December 31, 2019.

1 Prior year funding deficiency $86,852,524 6 Prior year credit balance $0

2 Normal cost, including administrative expenses 3,337,436 7 Amortization credits 3,554,460

3 Amortization charges 23,890,616 8 Interest on 6 and 7 248,812

4 Interest on 1, 2 and 3 7,985,640 9 Full-funding limitation credit 0

$122,066,216 10 Total credits - $3,803,272

Minimum contribution with interest required to avoid a funding deficiency : 5 - 10, not less than zero $118,262,944

ERISA FFL (accrued liability FFL) $228,059,703

RPA'94 override (90% current liability FFL) 375,657,676

FFL credit 0
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Plan amendment 01 /01 /1990 $215,150 1 $215,150

Plan amendment 01 /01 /1991 190,349 2 368,245

Plan amendment 01 /01 /1993 188,368 4 682,704

Plan amendment 01 /01 /1994 895,254 5 3,927,669

Plan amendment 01 /01 /1996 246,892 7 1,423,714

Plan amendment 01 /01 /1997 106,013 8 677,350

Plan amendment 01 /01 /1998 329,634 9 2,297,974

Plan amendment 01 /01 /1999 3,101,571 10 23,309,029

Plan amendment 01 /01 /2000 536,375 11 4,303,650

Plan amendment 01 /01 /2001 349,345 12 2,968,966

Assumption change 01 /01 /2002 2,140 13 19,138

Plan amendment 01 /01 /2002 640,115 13 5,724,352

Plan amendment 01 /01 /2003 187,145 14 1,751,233

Actuarial loss 01 /01 /2005 1,967,405 1 1,967,405

Assumption change 01 /01 /2006 128,352 17 1,340,850

Actuarial loss 01 /01 /2006 978,079 2 1,892,171

Actuarial loss 01 /01 /2007 415,987 3 1,168,099

Assumption change 01 /01 /2007 110,761 18 1,192,142

Assumption change 01 /01 /2008 404,647 4 1,466,568

Actuarial loss 01 /01 /2009 3,628,394 5 15,918,529

Assumption change 01 /01 /2011 912,362 7 5,261,174

Actuarial loss 01 /01 /2011 1,628,778 7 9,392,415

Section 4 : Certificate of Actuarial Valuation as of January 1, 2019 for the Local 153 Pension Fund *Segal Consulting 55



EIN 13-2864289/PN 001

EXHIBIT 7 - FUNDING STANDARD ACCOUNT ( CONTINUED)

Actuarial loss 01 /01 /2012 1,777,186 8 11,354,953

Actuarial loss 01 /01 /2013 1,668,602 9 11,632,326

Assumption change 01 /01 /2015 1,069,272 11 8,579,394

Actuarial loss 01 /01 /2016 30,595 12 260,014

Assumption change 01 /01 /2018 1,658,016 14 15,515,139

Actuarial loss 01 /01 /2019 523,829 15 5,104,961

Total $23,890,616 $139,715,314
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EXHIBIT 7 - FUNDING STANDARD ACCOUNT (CONTINUED)

Actuarial gain 01 /01 /2008 $637,476 4 $2,310,415

Actuarial gain 01 /01 /2010 267,562 6 1,364,617

Actuarial gain 01 /01 /2014 315,438 10 2,370,592

Actuarial gain 01 /01 /2015 459,120 11 3,683,784

Actuarial gain 01 /01 /2017 206,403 13 1,845,799

Assumption change 01 /01 /2017 866,805 13 7,751,568

Actuarial gain 01 /01 /2018 442,952 14 4,144,994

Plan amendment 01 /01 /2019 358,704 15 3,495,741

Total $3,554,460 $26,967,510
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EXHIBIT 8 - STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

(SCHEDULE MB, LINE 6 )

Mortality Rates Non-annuitant: RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP-2018.

Healthy annuitant: RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using
Scale MP-2018.

Disabled annuitant: RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP-2018.

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.

Annuitant Mortality
Rates

-

Male

55 0.64 0.42 2.49 1.50

60 0.89 0.66 2.81 1.95

65 1.45 1.06 3.63 2.53

70 2.38 1.70 4.88 3.43

75 3.89 2.75 6.70 4.91

80 6.38 4.54 9.43 7.26

85 10.51 7.80 13.71 10.85

90 17.31 13.38 20.46 15.86

1 Mortality rates shown for base table.
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Termination Rates
before Retirement Rate ( /o)

Withdrawal

Years of Service

Less than 10 Years or
2 Years 2 — 4 Years 5 — 9 Years '

20 0.07 0.02 0.02 17.99 21.29

25 0.07 0.02 0.02 21.74 25.71 25.92

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.

2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.
The termination rates and disability rates were based on historical and current demographic data,
adjusted to reflect estimated future experience and professional judgment. As part of the analysis, a

comparison was made between the actual number of terminations and disability retirements and the
projected number based on the prior years' assumption over the past several years.
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RetirementRates for
Active Participants MirWWI,

55 - 61 (with 15 pension credits) 2.5%

62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%

65 15.0%

66 20.0%

67 — 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years'
assumption over the past several years.

Description of Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
WeightedAverage the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2019 actuarial valuation.
= -

RetirementRates for Age RetirementRates
InactiveVested
Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 and over 100%i
The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit One pension credit per year.
Accruals

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to
Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive 99% of inactive participants over age 71 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 71 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married Social Security awards during 1972

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and-Survivor annuity 15%

100% Joint-and-Survivor annuity 13%

10 Year Certain-and-Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
RetirementFactors vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for

delayed retirement increases, but not beyond age 70.

Net Investment Return 7.00%

The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.
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Annual Administrative $1,250,000, payable monthly, for the year beginning January 1, 2019 (equivalent to $1,205,247 payable at the
Expenses beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.

Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit 9.

Current Liability Interest: 3.06%, within the permissible range prescribed under IRC Section 431 (c )(6 )(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c )(6 )

- 1 and 1.430 (h )(3)- 1 (a)(2) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2017 (previously, the MP-2016 scale was used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g): 4.6%, for the Plan Year ending December 31, 2018
Investment Return

On current (market) value ofassets (Schedule MB, line 6h) :
-2.0% for the Plan Year ending December 31, 2018

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Section 4 : Certificate of Actuarial Valuation as of January 1, 2019 for the Local 153 Pension Fund 84i7Segal Consulting 62



EIN 13-2864289/PN 001

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.98% to 3.06% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 413(c)(6)(E ) and the mortality tables and mortality improvement scale were changed in accordance with
(Schedule MB, line 11 ) IRS Regulations 1.431 (c)(6)- 1 and 1.430 (h )(3)- 1.
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EXHIBIT 9 - SUMMARY OF PLAN PROVISIONS

(SCHEDULE MB, LINE 6 )

This exhibit summarizesthe major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted as, a

complete statement ofall plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65

• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting
service.

• Amount: For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.

• Amount: Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting • Age Requirement: None

• Service Requirement: 5 years of vesting service

• Amount: Regular pension accrued

• Normal Retirement Age: 65
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Spouse's Pre- • Age Requirement: None
RetirementDeath
Benefit

• Service Requirement: 5 years of vesting service

• Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and
elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or (b) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Post-RetirementDeath If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and-Survivor Annuity; 100% Joint-and-Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option

Pension Credit

12-13 3/12
14-17 4/12
18-21 5/12
22-25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $13.63 to $606.86 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2019 is $61.02 per week.

Former Local 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre -retirement death benefit is no longer payable.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply :

DefaultSchedule Elimination of the immediate payment of the pre -retirement surviving spouse death benefit to the spouse of a

participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be made on the
earliest date the participant would have been eligible for a benefit.

There are no participants subject to the plan changes called for under the Default Schedule on the valuation date.
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Scheduleof Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007 :

Rates Local 153 Group

Monthl 1

During
Co.

Per  IlI
During Contribution Period For Ja

weeki Contribution Members Hired Prior to Before . I . .
January ANIL P

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006

Weekl Contribution Members Hired Prior to Before Contrib
-

Januar 1 2006
$72.00 $124.61 $100.61

73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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WeeklyContributio
Period f

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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Monthly Accrual Rates
During Contributio
Period for Members

Hired on or After
During Contribution Per - January 1, 2006 and

- . tribution Members Hired Prio Before Contribution
January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21
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OPEIU Local 12 Group

Monthly Accrual Rates

- During and Before
Contribution Period for

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.
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Changes in Plan The following changes to the Preferred Schedule are effective November 1, 2018 and are reflected in the Funding
Provisions Standard Account as of January 1, 2019.

The early retirement pension is reduced six-tenths of one percent for each month the participant's commencement
age precedes Normal Retirement Age for all benefit accruals

The disability pension is eliminated

The 10-Year Certain pre -retirement death benefit is eliminated

The lump sum pre -retirement death benefit under the former Local 12 plan is eliminated

9014578v1/00207.001
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Local 153 Pension Fund
Actuarial Valuation and Review as of January 1, 2020

1

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2021 by The Segal Group, Inc. Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com
T 212.251.5000

March 12, 2021

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2020. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office. That assistance is gratefully
acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

By :

Dennis Kear ey
Senior Vice President

Segal



ITable of Contents

Section 1 : Trustee Summary 8

Section 2 : Actuarial Valuation Results 13

Participant information 13

Financial information 21

Actuarial experience 25

Plan funding 28

Projections 31

Risk 34

Withdrawal liability 37

Summary of PPA'06 zone status rules 39

Section 3 : Certificate of Actuarial Valuation 41

Exhibit A: Table of Plan Coverage 42

Exhibit B : Actuarial Factors for Minimum Funding 43
Exhibit C : Summary Statement of Income and Expenses on a Market Value Basis 44

Exhibit D : Information on Plan Status as of January 1, 2020 45
Exhibit E : Schedule of Projection of Expected Benefit Payments 46
Exhibit F : Schedule of Active Participant Data 47

Exhibit G : Funding Standard Account 48
Exhibit H : Maximum Deductible Contribution 53

Exhibit I : Current Liability 54

Exhibit J : Actuarial Present Value of Accumulated Plan Benefits 55
Exhibit K : Statement of Actuarial Assumptions, Methods and Models 56
Exhibit L : Summary of Plan Provisions 61

Local 153 Pension Fund Actuarial Valuation as of January 1, 2020 *Segal 3



I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I- \ Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the• M• M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a• M

IM funding deficiency occurs.• M
_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

c 0 c
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing Plan.

I

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a nnultiennployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of the plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

S Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer

( except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2020
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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Section 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning January 1, 2019 January 1, 2020

Certified Zone Status Critical and Declining Critical and Declining
Demographic • Number of active participants 2,169 1,896
Data : • Number of inactive participants with vested rights 4,053 4,190

• Number of retired participants and beneficiaries 4,288 4,389
• Total number of participants 10,510 10,475
• Participant ratio: non -active to actives 3.85 4.52

Assets: • Market value of assets (MVA) $159,982,387 $168,141,050
• Actuarial value of assets (AVA) 170,184,532 161,645,589
• Market value net investment return, prior year -2.80% 17.56%

• Actuarial value net investment return, prior year 4.43% 5.96%

Actuarial • Valuation interest rate 7.00% 5.00%
Liabilitiesl : • Normal cost, including administrative expenses $3,337,436 $4,172,964

• Actuarial accrued liability 369,784,860 447,771,534
• Unfunded actuarial accrued liability 199,600,328 286,125,945

Funded • Actuarial accrued liabilities under unit credit method $369,784,860 $447,771,534

Percentages : • MVA funded percentage 43.3% 37.6%
• AVA funded percentage (PPA basis) 46.0% 36.1%

Statutory • Credit balance (funding deficiency) at the end of prior plan year -$86,852,524 -$104,060,432

Funding • Minimum required contribution 118,262,944 139,794,824
Information: • Maximum deductible contribution 667,108,708 691,723,750

1 Based on Unit Credit actuarial cost method used for Funding Standard Account.
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I Section 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Cash Flow:

• Contributions $6,782,797 $6,729,150
• Withdrawal liability payments 6,978,216 8,249,899
• Benefit payments -30,486,769 -30,450,422
• Administrative expenses -1,317,328 -1,350,000
• Net cash flow -18,043,084 -16,821,372
• Cash flow as a percentage of assets -11.3% -10.0%

Plan Year Ending
Withdrawal • Funding interest rate 7.00% 7.00%

• Present value of vested benefits $370,604,012 $365,910,258
• AVA 170,184,532 161,645,589
• Unfunded present value of vested benefits 200,419,480 204,264,669
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ISection 1 : Trustee Summary

This January 1, 2020 actuarial valuation report is based on financial and demographic information as of that date. It is
important to note that this actuarial valuation is based on plan assets as of December 31, 2019. Due to the COVID-19
pandemic, market conditions have changed significantly since the valuation date. The Plan's actuarial status does not
reflect short -term fluctuations of the market, but rather is based on the market values on the last day of the Plan Year.
While it is impossible to determine how the market will perform over the next several months, and how that will affect the
results of next year's valuation, Segal is available to prepare projections of potential outcomes upon request. The current
year's actuarial valuation results follow.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2019 to January 1, 2020.
1. Participant demographics: The number of active participants decreased 12.6% from 2,169 to

1,896. The ratio of non -active to active participants, which is one measure of plan maturity,
increased from 3.85 to 4.52.

2. Plan assets: The net investment return on the market value of assets was 17.56%. For
comparison, the assumed rate of return on plan assets over the long term was 7.00% for the prior
year and was changed to 5.00% with this valuation. The net investment return on an actuarial ovalue of assets, which reflects smoothing of prior year gains and losses, was 5.96%. The change
in the market value of assets over the last two plan years can be found in Section 2, as can the
calculation of the actuarial value of assets for the current plan year.

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash
outflow includes benefits paid to participants and administrative expenses. In the prior plan year, the plan had a net cash outflow
of $18.0 million, or about 11% of assets on a market value basis.

4. Assumption changes: Since the last valuation, we changed actuarial assumptions related to investment return, mortality,
administrative expenses, exclusion of inactive vested participants, and retirement rates for inactive vested participants. We
selected the new assumptions based on a review of recent plan experience, and they represent our best estimate of anticipated
experience under the Plan. In total, the new actuarial assumptions increased the actuarial accrued liability by 22.6% and the
normal cost by 46.1%. Note that these changes are not effective for purposes of withdrawal liability calculated as of December
31, 2019 and will be first reflected for this purpose with the January 1, 2022 valuation.
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ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current plan year.
1. Zone status:

The Plan was certified to be in critical and declining status under the Pension Protection Act of 2006
(PPA) for the current plan year, in other words, the Plan is in the "red zone." This certification result
is due to the fact that the plan was projected to be insolvent within 15 years. Please refer to the
actuarial certification dated March 30, 2020 for more information. o/

2. Funded percentages: During the last plan year, the funded percentage that will be reported on the /o
Plan's annual funding notice decreased from 46.0% to 36.1%. The primary reason for the change in
funded percentage was the change in actuarial assumptions. Please note that there are different
measurements of funded percentage for different purposes. More information can be found in
Section 2.

3. Funding Standard Account : During the last plan year, the funding deficiency increased from
$86,852,524 to $104,060,432. The increase in the funding deficiency was due to the fact that contributions fell short of the net
charges in the FSA for the plan year. For the current plan year, the minimum required contribution is $139,794,824, compared
with $14,979,049 in expected contributions and withdrawal liability payments. Employers are not subject to the excise tax
associated with an accumulated funding deficiency as long as there is compliance with the Rehabilitation Plan under PPA.

4. Withdrawal liability: The unfunded vested benefits is $204.3 million as of December 31, 2019, which is used for determining
employer withdrawal liability for the plan year beginning January 1, 2020. The unfunded vested benefits increased from $200.4
million for the prior year.

5. Funding concerns: The projected insolvency and current funding deficiency are being monitored by the Trustees.
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ISection 1 : Trustee Summary

C. Projections and risk
1. Importance of projections: Most of the results included in this valuation report are snapshot

• 4

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency. We recommend projections
beyond those included in this report.

2. Baseline projections : Based on the actuarial assumptions included in this report, including short- ( \
term expected asset returns based on the plan's current investment policy and 2% contraction in
the active population each year, the plan is expected to go insolvent in 2029. This is the same
result as shown in the 2020 Zone Certification.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meeting its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed. We recommend a more detailed assessment of the risks to provide the Trustees with a better
understanding of the risks inherent in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing and
stochastic modeling. A detailed risk assessment is important for your Plan because:

• The outlook for financial markets and future industry activity is uncertain due to COVID-19.

• The Plan's projected insolvency should be closely monitored
• The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.
• The Plan's asset allocation has potential for a significant amount of investment return volatility
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the

event of adverse experience.
• The Trustees may want to consider the options available under upcoming legislation.
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ISection 2 : Actuarial Valuation Results

Participant information

Population as of December 31
Active Inactive Vested In Pay Status • Non-Actives to Actives

12,000 5.00

4.50

10,000
4.00•
3.50

8,000

-
"E. i • 2.5070

3.00

6,000

'1 I 1.50

.O

0

2.00

4,000

2,000 III I 1.00

.50

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019.

In Pay Status 3,469 3,594 3,709 3,860 3,941 4,028 4,096 4,173 4,288 4,389.
Inactive Vested 3,707 3,921 3,943 4,254 4,184 4,173 4,132 4,084 4,053 4,190

E Active 3,706 3,476 3,260 2,686 2,643 2,487 2,456 2,392 2,169 1,896
E Ratio 1.94 2.16 2.35 3.02 3.07 3.30 3.35 3.45 3.85 4.52
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ISection 2 : Actuarial Valuation Results

Active participants
As of December 31, 2018 2019 Change

Active participants 2,169 1,896 -12.6%

Average age 50.6 50.9 0.3

Average pension credits 13.3 13.6 0.3

Distribution of Active Participants as of December 31, 2019

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Progress of active participants

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019•
Avg. Age 47.9 47.8 48.1 48.2 49.2 49.5 49.7 50.1 50.6 50.9.
Avg. Svc 11.3 11.4 11.8 11.8 12.5 12.8 12.8 12.9 13.3 13.6
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2020 zone certification was based on an industry activity assumption of 2% contraction in the active population each year

with each active working 52 weeks per year.

• The valuation is based on 1,896 actives decreasing by 2% per year and a long-term employment projection of 52 weeks.

Total Weeks Average Weeks
250 70

60
200 M. - - = M

-
61'

150

20

30II10

50

. 40

U)

•
g 100

I
50

0 0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

5-year 10-year
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 average average.

Total Weeks1 227.01 200.90 182.80 155.90 152.64 135.34 129.90 126.90 117.17 111.16 124.09 153.97.
Average 61.3 57.8 56.1 52.4 57.8 54.4 52.9 53.1 54.0 58.6 54.6 55.8

Weeks

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousandsv
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2018 2019 Change

Inactive vested participants' 4,053 4,190 3.4%

Average age 53.5 54.3 0.8

Average amount $288 $281 -2.4%

Distribution of Inactive Vested Participants as of December31, 2019

by Age by Monthly Amount
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I A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. 50% of inactive vested participants over age 71 are excluded as of the valuation date.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2018 2019 Change

Pensioners 3,965 4,073 2.7%

Average age 74.6 75.0 0.4

Average amount $532 $521 -2.1%

Beneficiaries 323 316 -2.2%

Total monthly amount $2,373,314 $2,380,737 0.3%

Distribution of Pensioners as of December 31, 2019

by Type and Age by Type and Monthly Amount
• Regular • Early • Disability • Regular • Early • Disability
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I
ISection 2 : Actuarial Valuation Results

Progress of pension rolls

Total In Pay Status New Awards

Average Average Average
Year Number Age Amount Number Amount

2010 3,196 72.8 $547 188 $520

2011 3,308 73.0 537 177 426

2012 3,408 73.2 541 189 574

2013 3,542 73.4 537 193 466

2014 3,611 73.5 546 208 738

2015 3,702 73.7 545 221 480

2016 3,766 74.0 543 197 431

2017 3,836 74.3 536 190 367

2018 3,965 74.6 532 220 487

2019 4,073 75.0 521 241 390
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability

Year Average Average Average Average
Ended Monthly Monthly Monthly Monthly
Dec 31 Number Amount Number Amount Number Amount Number Amount

2010 188 $520 110 $382 77 $682 1 $3,212

2011 177 426 119 314 54 656 4 659

2012 189 574 128 411 59 869 2 2,334

2013 193 466 144 320 49 894

2014 208 738 140 498 67 1,216 1 2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045

2019 241 390 219 360 21 625 1 2,092
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions Benefits Paid Expenses
35

30

c Itr) 25
-

1

I

0

2 20

15
I

10 i I Iia Ii5 I
0

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019.
Contributionsl $6.30 $7.83 $6.58 $8.69 $7.07 $8.26 $8.38 $10.34 $9.62 $13.76.
Benefits Paidl 23.54 23.98 24.78 25.51 26.92 27.80 28.41 28.51 28.92 30.49.
Expenses1 1.12 1.15 1.26 1.26 1.22 1.26 1.20 1.22 1.46 1.32

1 In millions. Contributions include withdrawal liability payments

Local 153 Pension Fund Actuarial Valuation as of January 1, 2020 *Segal 21



ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2019 $168,141,050

Original Unrecognized
2 Calculation of unrecognized return Amount' Return2

(a) Year ended December 31, 2019 $15,757,532 $12,606,026

(b ) Year ended December 31, 2018 -17,029,417 -10,217,650

(c) Year ended December 31, 2017 10,057,606 4,023,042

(d ) Year ended December 31, 2016 420,217 84,043

(0) Year ended December 31, 2015 -13,906,308 0

(f) Total unrecognized return $6,495,461

3 Preliminary actuarial value : 1
- 2(f) 161,645,589

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2019 : 3 + 4 161,645,589

6 Actuarial value as a percentage of market value : 5+1 96.1%

7 Amount deferred for future recognition: 1 - 5 $6,495,461

'Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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I Section 2 : Actuarial Valuation Results

Asset history for years ended December 31

Actuarial Value of Assets vs. Market Value of Assets

- --- Actuarial Value Market Value
250

200 •
_

U)

o

150

100

50

0
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019.
Actuarial Valuel $236.87 $219.77 $201.09 $203.33 $201.39 $194.55 $187.94 $183.34 $170.18 $161.65

Market Valuel 215.92 203.55 205.34 217.48 209.49 189.61 182.12 185.61 159.98 168.14

1 In millions,/
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ISection 2 : Actuarial Valuation Results

Historical investment returns
. Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 5.00% considers past experience, the Trustees' asset allocation policy and future

expectations.

Market Value and Actuarial Rates of Return for Years Ended
December31-•-- Actuarial Value Market Value

25%

20%

15%

10%

5%

0%

-5%

-10%

-15%

-20%

-25%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

• AVA 11.2% 7.1% -3.4% 6.9% 2.3% 3.8% 7.5% 11.0% -4.9% 9.1% 2.0% 0.1% 0.4% 10.7% 10.0% 7.4% 8.0% 8.4% 4.4% 6.0%

M MVA 0.7% -4.4% -8.7% 19.5% 9.4% 5.5% 13.3% 7.1% -22.3% 11.4% 12.0% 2.4% 11.0% 15.5% 6.4% 0.5% 7.7% 13.4% -2.8% 17.6%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 6.87% 6.77%

Most recent ten-year average return: 5.45% 8.15%

20-year average return : 5.14% 4.89%
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ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should reflect experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the contribution

requirement as an experience gain or loss. Assumptions are not changed if experience is believed to be a short-term

development that will not continue over the long term.

Experience for the Year Ended December 31, 2019

1 Loss from investments -$1,654,224

2 Loss from administrative expenses -69,462

3 Net gain from other experience (0.3% of projected accrued liability) 1,143,577

4 Net experience loss : 1 + 2 + 3 4580,109
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Section 2 : Actuarial Valuation Results

Investment experience

Loss from Investments

1 Average actuarial value of assets $159,375,185

2 Assumed rate of return 7.00%

3 Expected net investment income: 1 x 2 $11,156,263

4 Net investment income (5.96% actual rate of return) 9,502,039

5 Actuarial loss from investments: 4 - 3 41,654,224

Administrative expenses
• Administrative expenses for the year ended December 31, 2019 totaled $1,317,328, as compared to the assumption of

$1,250,000.

Other experience
• The net loss from other experience is not considered significant. Some differences between projected and actual experience

include:

Mortality experience
Extent of turnover among the participants
Retirement experience (earlier or later than projected)
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I Section 2 : Actuarial Valuation Results

Actuarial assumptions
• The following assumptions were changed with this valuation :

— Administrative expenses were increased to $1,350,000 for the year beginning January 1, 2020.
— The allowance for future longevity improvement was changed to Scale MP-2020 from Scale MP-2018

Retirement rates for inactive vested participants over age 65 were changed from 100% for ages 65 and over to 60% at age
65, 5% from ages 66-69, and 100% for ages 70 and over.

The net investment return assumption was lowered from 7.0% to 5.0%.

The exclusion of inactive vested participants was revised from 99% of participants over age 71 to 50% of participants over

age 71

• These changes increased the actuarial accrued liability by 22.6% and increased the normal cost by 46.1%.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rate changes
• The average ultimate contribution rate increased to $71.19 from $62.93 in the prior year, or 13.1%.
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ISection 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages

Plan Year Beginning January 1, 2019 January 1, 2020

Market Value of Assets $159,982,387 $168,141,050
Amount Funded % Amount Funded %

• Funding interest rate 7.00% 5.00%

• Present value (PV) of future benefits $385,590,682 41.5% $470,735,312 35.7%

• Actuarial accrued liability' 369,784,860 43.3% 447,771,534 37.6%

• PV of accumulated plan benefits 369,784,860 43.3% 447,771,534 37.6%

• PV of vested benefits for withdrawal liability2 $370,604,012 43.2% 365,910,258 46.0%

• Current liability interest rate 3.06% 2.95%

• Current liability3 $590,947,530 30.3% $600,374,864 33.4%

Actuarial Value of Assets $170,184,532 $161,645,589
Amount Funded % Amount Funded °A)

• Funding interest rate 7.00% 5.00%

• PV of future benefits $385,590,682 44.1% $470,735,312 34.3%

• Actuarial accrued liability' 369,784,860 46.0% 447,771,534 36.1%

• PPA'06 liability and annual funding notice 369,784,860 46.0% 447,771,534 36.1%

• PV of vested benefits for withdrawal liability2 370,604,012 45.9% 365,910,258 44.2%

These measurements are not necessarily appropriate for assessing the sufficiency of Plan assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different if they were based on the market value of assets.

1 Based on Unit Credit actuarial cost method
2 The present value of vested benefits for withdrawal liability purposes based on the assumptions described later in this section.
3 Assets for funded percentage include withdrawal liability receivables
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2020 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2020 certification, This Plan was classified as Critical and Declining because the Plan was projected to be
insolvent within 15 years.

Rehabilitation Plan
• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency beyond 2027.

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the
Plan is expected to continue to meet the annual standards of forestalling insolvency beyond 2027.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
500 90%

450 80%

400 70%

350 . 1 1 60% cr)
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50 10%

0 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Plan year 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Critical Critical Critical
and and and

Zone Status Red Red Red Red Red Red Red Declining Declining Declining• PVAB1 $343.94 $347.13 $350.82 $356.03 $367.63 $368.88 $360.18 $373.69 $369.78 $447.77.
AVA1 236.87 219.77 201.09 203.33 201.39 194.55 187.94 183.34 170.18 161.65

Funded % 68.9% 63.3% 57.3% 57.1% 54.8% 52.7% 52.2% 49.1% 46.0% 36.1%

1 In millions
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ISection 2 : Actuarial Valuation Results

Projections
• The projections on the following pages assume the following, unless otherwise noted :

— The Plan will earn a market rate of return equal to the following each year.

Year Return Year Return

2020 3.93% 2030 5.91%

2021 4.07% 2031 6.08%

2022 4.28% 2032 6.25%

2023 4.49% 2033 6.41%

2024 4.72% 2034 6.56%

2025 4.94% 2035 6.70%

2026 5.15% 2036 6.84%

2027 5.35% 2037 6.97%

2028 5.55% 2038 7.09%

2029 5.73% 2039 7.21%

— Industry activity is based on an active population declining by 2% per year, and 52 weeks per capita.
— Administrative expenses are projected to increase 2.5% per year.
— There are no plan amendments or changes in law/regulation.

All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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I Section 2 : Actuarial Valuation Results

Funding Standard Account (FSA)
• The minimum funding requirement for the year beginning January 1, 2020 is $139,794,824.

• Based on the assumption that 1,896 participants will work an average of 52 weeks at a $68.2525 average contribution rate, the
contributions projected for the year beginning January 1, 2020 are $6,729,150 and expected withdrawal liability payments are
$8,249,899.

• A 15-year projection indicates the funding deficiency will grow each year based on the negotiated contribution rates and the

assumptions detailed on the prior page.

Credit Balance as of December 31
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I Section 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• This Plan was certified as critical and declining based on a projected insolvency in 15 years.
• Based on this valuation, assets are still projected to be exhausted in 2029, as shown below. As shown in red, including all future

Rehabilitation Plan increases does not change the year of insolvency.
• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the

Rehabilitation Plan where noted. All other assumptions are the same as those used for the FSA Credit Balance projection.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least 2027.

Projected Assets as of December 31
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ISection 2 : Actuarial Valuation Results

Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment far different than past experience, including a projected rate of recovery and possible "new

normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2020 Plan Year were less than -1.0% we project the date of insolvency would be
accelerated into 2028.

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution
requirements.

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2019 has ranged from a
low of -22.29% to a high of 19.45%.

• Contribution Risk (the risk that actual contributions will be different from projected contributions)

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur earlier ( in

2027)

Our projections assume 2% contraction in the active population. We are available to model the effects of alternative contraction
assumptions on the projected date of insolvency.

• Longevity Risk (the risk that mortality experience will be different than expected)
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I Section 2 : Actuarial Valuation Results

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for your plan.
More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for your Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for your
Plan.

. Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2019 :

— The investment gain (loss) on market value for a year has ranged from a loss of $17,029,417 to a gain of $15,757,532.
— The non -investment gain ( loss) for a year has ranged from a loss of $2,966,599 to a gain of $2,762,180.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of the plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of the plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2019, the ratio of non-active participants to active participants has increased
from a low of 1.94 in 2010 to a high of 4.52 in 2019.

As of December 31, 2019, the retired life actuarial accrued liability represents 61% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 27% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $18,043,084 as of December 31, 2019, 11% of the market
value of assets. The Plan is dependent upon investment returns in order to pay benefits.
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I Section 2 : Actuarial Valuation Results

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment is important for your Plan because:

- The outlook for financial markets and future industry activity is uncertain due to COVID-19.
- The Plan is in critical and declining status.

The Plan assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income.

The Plan's asset allocation has potential for a significant amount of investment return volatility.
Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing Plan costs in the
event of adverse experience.
The Trustees may want to consider the options available under upcoming pension relief legislation.
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ISection 2 : Actuarial Valuation Results

Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes does not reflect the assumption changes effective January

1, 2020. These changes will be first reflected for withdrawal liability purposes with the January 1, 2022 valuation. For purposes of

determining the present value of vested benefits, we excluded all benefits that are not protected by IRC Section 411 (d )(6 ) ,

including pre -retirement death benefits.

December 31

2018 2019

1 PVVB measured for withdrawal purposes $368,516,244 $363,905,572

2 Unamortized value of Affected Benefits Pools 2,087,768 2,004,686

3 Total present value of vested benefits: 1 + 2 370,604,012 365,910,258

4 Actuarial value of assets 170,184,532 161,645,589

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $200,419,480 $204,264,669

6 Outstanding collectible withdrawal liability 31,669,100 32,587,513

7 Unfunded present value of vested benefits (UVB) : 5 - 6, not less than $0 $168,750,380 $171,677,156
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ISection 2 : Actuarial Valuation Results

Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur on and after January 1, 2019.
The method is based on the PBGC's Technical Update 10 -3, which describes how to account for the effect of benefit reductions
that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a pension plan is in critical status.

Interest Same as used for plan funding as of December 31, 2019 (the corresponding interest rate as of a year earlier was used for
the prior year's value)

Assets At actuarial value

Mortality Same as used for plan funding as of December 31, 2019 (the corresponding mortality rates as of a year earlier were used
for the prior year's value)

Retirement Same as used for plan funding as of Decennber 31, 2019 (the corresponding retirement rates as of a year earlier were used
Rates for the prior year's value)

• The assumption changes made for funding purposes as of the beginning of the current year will be reflected in the unfunded

present value of vested benefits for purposes of withdrawal liability as of December 31, 2021.
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ISection 2 : Actuarial Valuation Results

Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical Status A plan is classified as being in critical status (the Red Zone) if:

(Red Zone) • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is

projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value ofvested benefits for inactive participants exceeds that for actives, contributions are less than the value

of the current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected
FSA deficiency within five years, or

• As permitted by the MultiemployerPension Reform Act of2014, the plan is projected to be in the Red Zone within the
next five years and the plan sponsor elects to be in critical status.

• A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits projected
within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or

• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formalRehabilitation Plan, designed to allow the plan to emerge from critical status by
the end of the rehabilitation period. If they determine that such emergenceis not reasonable,the Rehabilitation Plan must be

designed to emergeas of a later time or to forestall possible insolvency.
Trustees ofRed Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the
situation. Accelerated forms ofbenefit payment (such as lump sums ) are prohibited. However, unless the plan is critical and

declining, Trusteesmay not reduce benefits ofparticipants who retired before being notified of the plan's critical status

(other than rolling back recent benefit increases ) or alter core retirement benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangeredstatus (the Yellow Zone) if:

Status (Yellow • The funded percentage is less than 80%, or
Zone) • There is a projected FSA deficiency within sevenyears.

A plan that has both of the endangeredconditions present is classified as seriously endangered.
Trusteesofa plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year
(although otherwise required to do so) if the plan's current provisions wouldbe sufficient(with no further action) to allow
the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formalFunding Improvement Plan, designed to improve the current funded percentage,
and avoid a funding deficiency as of the emergencedate.

Green Zone A plannot in critical status (the Red Zone) nor in endangeredstatus (the Yellow Zone) is classified as being in the Green
Zone.

Early Election
Trustees ofa Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may elect whetherof Critical

Status
or not to enter the Red Zone for the current year.
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Section 3 : Certificate of Actuarial Valuation

March 12, 2021

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Local 153 Pension Fund as of January 1, 2020 in accordance with

generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in

administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be

copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the plan's funded status) ; and changes in plan provisions or
applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit K.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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.

vui4
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20 -06798
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31 Change from
Category 2018 2019 Prior Year

Participants in Fund Office tabulation 2,327 2,012 -13.5%

Less: Participants with less than one pension credit 158 116 N /A
Active participants in valuation :

• Number 2,169 1,896 -12.6%

• Average age 50.6 50.9 0.3

• Average pension credits 13.3 13.6 0.3

• Average vesting credit 12.2 12.6 0.4

• Average contribution rate for upcoming year $61.02 $68.25 11.8%

• Number with unknown age 88 88 0.0%
• Total active vested participants 1,661 1,446 -12.9%

Inactive participants with rights to a pension:

• Number 4,053 4,190 3.4%
• Average age 53.5 54.3 0.8

• Average estimated monthly benefit $288 $281 -2.4%

Pensioners:

• Number in pay status 3,965 4,073 2.7%

• Average age 74.6 75.0 0.4

• Average monthly benefit $532 $521 -2.1%
• Number of alternate payees in pay status 6 5 -16.7%

Beneficiaries:

• Number in pay status 323 316 -2.2%
• Average age 78.3 78.2 -0.1

• Average monthly benefit $326 $296 -9.2%

Total participants 10,510 10,475 -0.3%
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Exhibit B : Actuarial Factors for Minimum Funding

2018 2019

Interest rate assumption 7.00% 5.00%

Normal cost, including administrative expenses $3,337,436 $4,172,964

Actuarial present value of projected benefits $385,590,682 $470,735,312

Present value of future normal costs 15,805,822 22,963,778

Actuarial accrued liability $369,784,860 $447,771,534

• Pensioners and beneficiaries' $242,919,568 $274,699,254

• Inactive participants with vested rights 84,702,284 122,508,843

• Active participants 42,163,008 50,563,437

Actuarial value of assets $170,184,532 $161,645,589

Market value as reported by Calibre CPA Group, PLLC2 159,982,387 168,141,050

Unfunded actuarial accrued liability 199,600,328 286,125,945
1 Includes liabilities for former spouses in pay status.
2 Excludes withdrawal liability receivables included in audited financial statements of $31,669,101 in 2018 and $32,587,513 in 2019.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2018 Year Ended December 31, 2019

Contribution income:

• Employer contributions $6,733,473 $6,782,797

• Withdrawal liability payments received 2,617,668 6,978,216

Contribution income $9,351,141 $13,761,013

Investment income:

• Interest and dividends -$264,436 $1,147,732

• Capital appreciation/ (depreciation)
-4,042,826 25,540,863

• Less investment fees -564,278 -488 950

Net investment income -4,871,540 26,199,645

Other income 273,085 2,102

Total income available for benefits $4,752,686 $39,962,760

Less benefit payments and expenses :

• Pension benefits -$28,922,870 -30,486,769

• Administrative expenses - 1,455,787 -1,317,328

Total benefit payments and expenses -$30,378,657 -$31,804,097

Market value of assets $159,982,387 $168,141,050
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Section 3 : Certificate of Actuarial Valuation

Exhibit D : Information on Plan Status as of January 1, 2020

Plan status ( as certified on March 30, 2020, for the 2020 zone certification) Critical and
Declining

Scheduled progress (as certified on March 30, 2020, for the 2020 zone certification) Yes

Actuarial value of assets for FSA $161,645,589

Accrued liability under unit credit cost method 447,771,534

Funded percentage for monitoring plan's status 36.1%

Year in which insolvency is expected 2029

Annual Funding Notice for Plan Year

Beginning January 1, 2020 and Ending December 31, 2020

2020 2019 2018
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2020 January 1, 2019 January 1, 2018

Funded percentage 36.1% 46.0% 49.1%

Value of assets $161,645,589 $170,184,532 $183,342,814

Value of liabilities 447,771,534 369,784,860 373,693,926

Market value of assets as of plan year end Not available 168,141,050 159,982,387

Critical or Endangered Status

The Plan was in critical and declining status because the Plan was projected to be insolvent within 15 years.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2020 $30,450,383

2021 30,377,777

2022 30,253,860

2023 30,130,616

2024 30,069,370

2025 29,837,933

2026 29,700,444

2027 29,511,206

2028 29,228,910

2029 28,966,926

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the plan.
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Section 3 : Certificate of Actuarial Valuation

Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2019.

Pension Credits

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

Under 25 11 11

25 - 29 97 83 14

30 - 34 109 57 35 14 3 -
35 - 39 176 64 41 51 20

40 - 44 162 36 33 46 42 5

45 - 49 193 50 33 49 38 18 5

50 - 54 237 54 32 49 27 33 22 19 1

55 - 59 339 38 34 83 68 38 28 39 11

60 - 64 262 21 22 58 61 29 27 20 20 4

65 - 69 144 13 12 21 25 24 19 17 8 5

70 & over 78 2 7 9 10 11 11 13 6 9

Unknown 88 75 13

Total 1,896 504 276 380 294 158 112 108 46 18

Note: Excludes 116 participants with less than one pension credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2019 December 31, 2020

1 Prior year funding deficiency $86,852,524 $104,060,432

2 Normal cost, including administrative expenses 3,337,436 4,172,964

3 Amortization charges 23,890,616 28,213,603

4 Interest on 1, 2 and 3 7,985,640 6,822,350

5 Total charges $122,066,216 $143,269,349

6 Prior year credit balance $0 $0

7 Employer contributions 13,761,013 TBD

8 Amortization credits 3,554,460 3,309,071

9 Interest on 6, 7 and 8 690,311 165,454

10 Full funding limitation credits 0 0

11 Total credits 18,005,784 3,474,525

12 Credit balance/( Funding deficiency) : 11 - 5 -$104,060,432 TBD

13 Minimum contribution with interest required to avoid a funding N/A $139,794,824
deficiency : 5 -11 not less than zero

Local 153 Pension Fund Actuarial Valuation as of January 1, 2020
EIN 13-2864289/PN 001

- Segal 48



Section 3 : Certificate of Actuarial Valuation

Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2020

ERISA FFL (accrued liability FFL) $304,813,854

RPA'94 override (90% current liability FFL) 395,740,778

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c )

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan amendment 01 /01 /1991 $190,349 1 $190,349

Plan amendment 01 /01/1993 528,940 3 184,982

Plan amendment 01 /01/1994 3,244,684 4 871,466

Plan amendment 01 /01 /1996 1,259,200 6 236,271

Plan amendment 01 /01 /1997 611,331 7 100,619

Plan amendment 01 /01 /1998 2,106,124 8 310,346

Plan amendment 01 /01/1999 21,621,978 9 2,897,141

Plan amendment 01 /01/2000 4,030,984 10 497,172

Plan amendment 01 /01/2001 2,802,994 11 321,380

Assumption change 01 /01 /2002 18,188 12 1,954

Plan amendment 01 /01 /2002 5,440,134 12 584,557

Plan amendment 01 /01 /2003 1,673,574 13 169,678

Actuarial loss 01 /01/2006 978,078 1 978,078

Assumption change 01 /01/2006 1,297,373 16 114,008

Actuarial loss 01 /01/2007 804,760 2 412,194

Assumption change 01 /01/2007 1,157,078 17 97,745

Assumption change 01 /01 /2008 1,136,255 3 397,374

Actuarial loss 01 /01 /2009 13,150,444 4 3,531,982

Assumption change 01 /01 /2011 4,653,229 6 873,112

Actuarial loss 01 /01 /2011 8,307,092 6 1,558,707

Actuarial loss 01 /01/2012 10,248,211 7 1,686,756

Actuarial loss 01 /01/2013 10,661,185 8 1,570,969

Assumption change 01 /01 /2015 8,035,831 10 991,121

Actuarial loss 01 /01/2016 245,478 11 28,146
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Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Assumption change 01/01/2018 14,827,122 13 1,503,269

Actuarial loss 01 /01/2019 4,901,811 14 471,619

Actuarial loss 01/01/2020 580,109 15 53,228

Assumption change 01 /01 /2020 82,604,941 15 7,579,380

Total $207,117,477 $28,213,603
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial gain 01 /01 /2008 $1,790,045 3 $626,019

Actuarial gain 01 /01 /2010 1,173,849 5 258,219

Actuarial gain 01 /01 /2014 2,199,015 9 294,647

Actuarial gain 01 /01 /2015 3,450,390 10 425,563

Actuarial gain 01 /01 /2017 1,754,154 12 188,489

Assumption change 01 /01 /2017 7,366,696 12 791,572

Actuarial gain 01 /01/2018 3,961,185 13 401,610

Plan amendment 01 /01/2019 3,356,630 14 322,952

Total $25,051,964 $3,309,071
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Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the plan year $591,965,945

2 140% of current liability 828,752,322

3 Actuarial value of assets, projected to the end of the plan year 137,028,572

4 Maximum deductible contribution : 2 - 3 $691,723,750
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2020.

Number of Current
Iteml Participants Liability

Interest rate assumption 2.95%

Retired participants and beneficiaries receiving payments 4,389 $338,564,229

Inactive vested participants 4,190 186,216,792

Active participants

• Non -vested benefits 2,027,839

• Vested benefits 73,566,004

• Total active 1 896 $75,593,843

Total 10,476 $600,374,864

Expected increase in current liability due to benefits accruing during the plan year $4,720,793

Expected release from current liability for the plan year 30,492,785

Expected plan disbursements for the plan year, including administrative expenses of $1,350,000 31,842,785

Current value of assets2 $200,728,563

Percentage funded for Schedule MB 33.43%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
2 Includes withdrawal liability receivables.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2019 and as of January 1, 2020. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2019 January 1, 2020

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $242,919,568 $274,699,254

• Other vested benefits 126,323,408 172,017,674

• Total vested benefits $369,242,976 $446,716,928

Actuarial present value of non -vested accumulated plan benefits 541 884 1,054,606

Total actuarial present value of accumulated plan benefits $369,784,860 $447,771,534

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data $1,139,518

Benefits paid -30,486,769

Changes in actuarial assumptions 82,604,941

Interest 24,728,984

Total $77,986,674
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Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Non-annuitant: RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP-2020.

Healthy annuitant : RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using
Scale MP-2020.

Disabled annuitant: RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP-2020.

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.
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Termination Rates
Rate (% )

Withdrawal2

Mortality' Years of Service

Less than 10 Years or
Age Male Female Disability 2 Years 2 — 4 Years 5 — 9 Years More

20 0.07 0.02 0.02 17.99 21.29 - - - -

25 0.07 0.02 0.02 21.74 25.71 25.92 - -

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the prior years' assumption
over the past several years.
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Retirement Rates

Age RetirementRates

55 - 61 (with 15 pension credits) 2.5%
62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%
65 15.0%

66 20.0%
67 - 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the past several years.

Description of Weighted Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
AverageRetirement Age the product of each potential current or future retirement age times the probability of surviving from current age to that

age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of
the individual retirement ages based on all the active participants included in the January 1, 2020 actuarial valuation.

RetirementRates for Age RetirementRates
Inactive Vested
Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 60%

66 - 69 5%

70 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit Accruals One pension credit per year.

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusionof Inactive 50% of inactive participants over age 71 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 71 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

PercentMarried Social Security awards during 1972

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and-Survivor annuity 13%

10 Year Certain-and-Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants assumed to work enough hours each month to not qualify for delayed retirement adjustment. Inactive
Retirement Factors vested participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for

delayed retirement increases, but not beyond age 70.

Net InvestmentReturn 5.00%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $1,350,000, payable monthly, for the year beginning January 1, 2020 (equivalent to $1,314,919 payable at the
Expenses beginning of the year) or 46.0% of Normal Cost.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.
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Actuarial Value ofAssets The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability Interest: 2.95%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E )
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c)(6 )

- 1 and 1.430(h )(3)- 1 (a)(2) : RP-2014 employee and
annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2018 (previously, the MP-2017 scale was used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 5.9%, for the Plan Year ending December 31, 2019
InvestmentReturn On current (market) value of assets (Schedule MB, line 6h) : 17.4% for the Plan Year ending December 31, 2019

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a)

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generatea

comprehensive set of liability and cost calculations that are presentedto meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our ActuarialTechnology and Systemsunit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

Justification for Change For purposes of determining current liability, the current liability interest rate was changed from 3.06% to 2.95% due to
in Actuarial Assumptions a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
(Schedule MB, line 11)

of IRC Section 413(c)(6 )(E ) and the mortality tables and mortality improvement scale were changed in accordance with
IRS Regulations 1.431 (c)(6 )

-
1 and 1.430 (h )(3)-1.

Based on past experience and future expectations, the following actuarial assumptions were changed as of January 1, 2020 :

Net investment return, previously 7.0%

Future mortality improvement, previously using Scale MP-2018

Exclusion of inactive vested participants, previously 99% of those over age 71

Retirement rates for inactive vested participants age 65 and over, previously 100%

Administrativeexpenses, previously $1,250,000 payable monthly

The January 1, 2020 assumption changes will be first reflected in the December 31, 2021 unfunded vested liability for withdrawal
liability purposes.
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6 )

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65

• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting
service.

• Amount: For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.
• Amount: Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting • Age Requirement: None
• Service Requirement: 5 years of vesting service
• Amount: Regular pension accrued

• Normal Retirement Age: 65
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Spouse's Pre-Retirement • Age Requirement: None
Death Benefit • Service Requirement: 5 years of vesting service

• Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and
elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or ( b ) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Post-Retirement Death If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and-Survivor Annuity; 100% Joint-and-Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option

Pension Credit Weeks of Servicewithin
Calendar Year Pension Credits

12-13 3/12
14-17 4/12
18-21 5/12
22 -25 6/12
26 -29 7/12
30 -33 8/12
34 -37 9/12
38 -41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $14.04 to $625.07 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2020 is $68.25 per week.

FormerLocal 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre-retirement death benefit is no longer payable.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply :

Default Schedule • Elimination of the immediate payment of the pre-retirement surviving spouse death benefit to the spouse of a

participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be made on the earliest
date the participant would have been eligible for a benefit.

There are no participants subject to the plan changes called for under the Default Schedule on the valuation date.
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Schedule of Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007 :

Rates Local 153 Group

Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21

Local 153 Pension Fund Actuarial Valuation as of January 1, 2020
EIN 13-2864289/PN 001 Segal 67



I Section 3 : Certificate of Actuarial Valuation

OPEIU Local 12 Group

Monthly Accrual Rates

During and Before
Hourly Contribution Contribution Period for

Rate all Members

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

9241684v1/00207.001
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CreditRef Pension Credits

CreditRefSingle Pension Credit
HourRef weeks

HourRefSingle week
Deductible be less than
MCRText not
GLText loss
GLAdminText loss
OtherGLText gain
InvestGLText loss

MargDefText falls short of

MVAMargDefChange decrease

CredBalChangeText an increase
HistYearsText Ten

ContribRateDescriptor Ultimate negotiated
MultiRates Rates
PriorZone N/A
CurrentZone N/A
FrozenStatus N/A
ContribDate "7/15/2020"
BPText million
WLText million
TotHrsUnit thousands
CashFlowUnit millions
AssetUnit millions
ZoneUnit millions
WLUnit millions
RecConSchText less
RecInvestGLText loss
PenRollText Ten
AVAFootnotel Total return minus expected return on a market value basis
AVAFootnote2 Recognition at 20% per year over five years
aAVAFootnote2 Recognition at 20% per year over five years
AVAFootnote2 Recognition at 20% per year over five years
aAVAFootnote2 Recognition at 20% per year over five years
aAVAFootnote2 Recognition at 20% per year over five years
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AVAFootnote2 Recognition at 20% per year over five years

NonCalendar 1.0000
IntVal 0.0500
IntVaISC 0.0500
IntRPACL 0.0295
IntOBRACL 0.0295
OBRAFFLPrcnt 0.0000
IntRPACLMax 0.0295
IntPBGC 0.0253
DollarLimit 230,000.0000
DollarLimitPre 205,000.0000

lActNumTot 1,896.0000
ActNumVst 1,446.0000 ,

ActNumPartVst 0.0000
ActNumNVst 450.0000
ActNumExcluded 0.0000
ActNumUnknown 0.0000
ActNumByClient 0.0000
SuspendedActv 0.0000
PopRatioTY 4.5248
ActAge 50.8846
ActSvc 13.6445
LastYrHours 58.6290
FiveYearAvgHours 55.0000
TenYearAvgHours 56.0000
CurrHours 52.0000
LastYrTotHours 111,160.5920
FiveYearTotHours 124,093.7354
TenYearTotHours 153,970.8677
CurrTotHours 98,592.0000
NumActs10YrsAgo 3,706.0000
NonactPerAct 4.5248
ActiveAL 50,563,437.0000
VstNum 4,190.0000
VstAL 122,508,843.0000
VstAge 56.3162
VstBft 296.6749
DefBen 0.0000
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PctChglV 0.0338
IVAgeExclusion 0.0000
IVsExcluded 0.0000
BenNum 316.0000
BenBft 99,068.0000
RDNum 4,073.0000
InPayNumChance 920.0000
SuspendedPens 0.0000 ,

RDBft 2,241,378.0000
RDBftAve 550.3015
PensAce 74.9936
RBDNum 4,389.0000
RBDAL 274,699,254.0000
NonDisRetCount 241.0000
DisRetCount 0.0000
RetNewAmtAvg 390.2282
OtherNum 0.0000
OtherLiab 0.0000
PVB 470,735,312.0000
PVBFundPctMVA 0.3572
AL 447,771,534.0000
AALFundPctMVA 0.3755

WLPVVB 432,712,579.0560
WLUnfPVVB 264,571,529.0560
WLTextUnit 1,000,000.0000
WLUnfPN /VBChc -6,380,838.9440
WLMktDec N/A "#.00%"
WLMktDecDollar 0.0000
Concrete 0.0000
IncDecWL -0.0235
WLSelectRate 0.0000 "#.00%"
WLSelectPeriod 0.0000
WLUItimateRate 0.0000 "#.00%"

AstMkt 168,141,050.0000
AstAct 161,645,589.0000
AstMethod 6.0000
AVAReturn 0.0596 "#.00%"
MVAReturn 0.1756 "#.00%"
MVAGainLoss 15,757,532.2350
SchedBReturn 0.0590 "#.00%"
SchedBReturnMVA 0.1736 "#.00%"
FiveYrMVAROR 0.0677
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FiveYrAVAROR 0.0687
TenYrMVAROR 0.0815
TenYrAVAROR 0.0545
NYrMVAROR 0.0489
NYrAVAROR 0.0514
BPLastYear 30,486,769.0000
BP10Years 30.0000
CorridorAd'ust 0.0000 ,

NetContribs 12,445,787.0000
BPExpVContrib -18.0410
CashFlowPctAssets -0.1073
AsmExpPct 0.0000 "#.00%"
AsmExpDol 1,350,000.0000
AsmExpDolPer 1,314,919.0000
ActOpExpDol 1,317,328.0000
CashFlowExpenses 1,350,000.0000

ShortFall 0.0000
UnitNormalCost 0.0000
AssumedUnits 1.0000
ActualUnits 1.0000
ContribShortFall 0.0000
OtherGI 1,143,577.0000
ExpenseGI 69,461.7165
CalcExp 1,314,919.0000
CalcNcExp 4,172,964.0000
CreditBalance -104,060,432.0000
CredBalChange -35,633,540.6000
CredBalPro. -139,693,972.6000
ContribMaxTax 691,723,750.1834
Contrib412Min 139,794,824.0000
Contrib412NoCB 136,662,964.3992
Contrib412NoExtShortfall 0.0000
ExpAL 366,137,712.0158
PVAB 447,771,534.0000
PVABPcntFund 0.3755
PVABPcntFundAVA 0.3610
ActualGL 580,108.5200
FSAGL 580,108.5200
YearsToDef 1.0000
AssumpAALChange 82,604,941.0000
AssumpAALChangePct 0.2262 "### .0°/0"

AssumpNCChange 901,280.0000
AssumpNCChangePct 0.4606 "### .0°/0"
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AmendAALChange 0.0000
AmendAALChangePct 0.0000
AmendNCChance 0.0000
AmendNCChancePct 0.0000 "### .0°/0"

SchAmtYrs 8.0000 "###"

SchActPro. 1,896.0000
SchHourlyRate 1.0000 ,

Pro'Contrib 98,592.0000
UltCost 47,570,972.0000
UltRate 482.5034
UltActPro' 1,896.0000
UltHourlyRate 1.0000
UltProtontrib 98,592.0000
UltMarcin -47,472,380.0000
UltMarcPercent -481.5034
UltMarRate -481.5034
UltEffPeriod -30.0948
HourRefAssumed 52.0000
AmortNeg 0.0000
SchAL 447,771,534.0000
DecMargin -46,489,712.0000
DecMargPercent -471.5364
DecMargRate -471.5364
AstActSched 161,645,589.0000
FMFSANum 3.0000
FMSchedNum 3.0000
Hours1 0.0000
Hours2 0.0000
Hours3 0.0000

CurrLiability 600,374,864.0000
CLFundPercentAVA 0.2692
CLFundPercentMVA 0.2800
YrsGraph 15.0000
ZoneCode 0.0000 "## .00°/0"

FrozenZoneCode 0.0000
CertFundPct 0.4410
CertYrsDef 2,019.0000
FundRelief 0.0000
Apply30yearin2008 0.0000
Apply30yearin2009 0.0000
ReliefSmoothing2008 0.0000
ReliefSmoothing2009 0.0000
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ISection 5 : Data

YrsReliefSmoothinc 0.0000
FRCorridor2008 0.0000
FRCorridor2009 0.0000
YearMVDef 2,029.0000
AffectedPools 2,004,686.0560
PVAccumExpenses 19,348,130.0000

YearsAssetRisk 5.0000
OnePctAssetRisk 3.4108
OnePctAssetRiskPct 3.4108
Yrslnvest 20.0000
MaxMVAReturn 0.1945
MinMVAReturn -0.2229
PastlnvestGainMax 15,757,532.2350
PastlnvestGainMin -17,029,417.2687
PastNon I nvestGainMax 2,789,235.9062
PastNonInvestGainMin -701,820.3713
PastMarginMax -12,232,709.4186
PastMarcinMin -47,472,380.0000
PastUVBMax 270,952,368.0000
PastUVBMin 185,220,041.0000
PastPPAFundPctMax 0.6887
PastPPAFundPctM in 0.3610
InactActRatioHich 4.5248
I nactActRatioLow 1.9363
InactActRatioHichYear 2,019.0000
I nactActRatioLowYear 2,010.0000
RetireePctLiability 0.6135
IVPctLiability 0.2736
NetNewMoneyPctMVA -0.1073
NetNewMoney -18,040,982.0000
BpVsContribRatio10YrsAgo 4.5450
BpVsContribRatioNow 2.4496
FSA3PctChanceDIr 1,318,293.3500
FSA3PctChancePct 0.0453
UAL3PctChanceDIr 13,433,146.0200
UAL3PctChancePctContr 136.2499
SC3PctChanceDIr 2,120,268.0000
SC3PctChancePct 0.0446
ContributionActual 13,761,013.0000
ContribActualasPctPro' 121.0078
ContributionRiskSC -2,011,122.0236
ContributionRiskSCPct -0.0423
ContributionRiskFundPct -0.0305
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ISection 5 : Data

ActiveCountRisk -44,477,130.6666
ActiveCountRiskPct -1.0000
ActiveCountChance 0.0000
ActiveCountContribChange 0.0000
ActiveCountContribPct 0.0000
ActiveHourChange1 0.0000
ActiveHourRisk1 -98,592.0000
ActiveHourRiskPct1 -1.0000
ActiveHourRiskSCPct1 0.0000
ActiveHourChange2 0.0000
ActiveHourRisk2 -98,592.0000
ActiveHourRiskPct2 -1.0000
ActiveHourRiskSCPct2 0.0000
FSA1PctChanceDIr 439,431.4500
FSA1PctChancePct 0.0151

UAL1PctChanceDIr 4,477,715.3400
UAL1PctChancePctContr 45.4166
SC1PctChanceDIr 706,756.0000
SC1PctChancePct 0.0149
MVAWithExpectedReturn 146,596,932.5775
AVR 12.2187
YearsTolnsolvency 0.0000
Yearlnsolvent 0.0000

I ntVal1 0.0700 ".0000"
DollarLimit1 225,000.0000 "# ,###"

DollarLimitPre1 205,000.0000 "# ,###"

ActNumTot1 2,169.0000 "# ,###"

PopRatioLY 3.8456 "# .##"

ActAge1 50.6488 "## .##"

ActSvc1 13.3080
VstNum1 4,053.0000
VstAge1 58.2275
VstBft1 250.6033
DefBen1 0.0000
BenNum1 323.0000
Ben Bft1 103,518.0000 "# ,###"

RDNum1 3,965.0000 "# ,###"

SuspendedPens1 0.0000
PensAce1 74.5755
RDBft1 2,228,999.0000
RDBftAvel 562.1687
RBDnum1 4,288.0000
AsmExpDol1 1,250,000.0000
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ISection 5 : Data

AsmExpDolBOY1 1,205,247.0000 "# ,###"

CreditBalance1 -86,852,524.0000 "# ,###"

CredBalChange1 -17,207,908.0000 "# ,###"

HourRefAssumed1 52.0000 "# ,###"

PVABPcntFund1 0.4326 "##.00%"
PVABPcntFundAVA1 0.4602 "##.00%"
PVBFundPctMVA1 0.4149 "##.00%"
AALFundPctMVA1 0.4326 "##.00%"
UltMarcPercent1 -292.9696 "## .##"

IntRPACL1 0.0306 "##.00%"
PYExpContrib 112,788.0000
PYYearInsolvent 0.0000
PYWLUnfPVVB 270,952,368.0000
PYWLSelectRate 0.0000 "#.00%"
PYWLSelectPeriod 0.0000
PYWLUItimateRate 0.0000 "#.00%"
PYPVAccumExpenses 18,612,537.0000
PYContribRate 1.0000

PartPopFirst 2010
HrsTotalFirst 2010
HrsAvgFirst 2010
PenRollFirst 2010
ContribsFirst 2010
AssetsFirst 2010
AssetsReturnFirst 2000
CredBalFirst 2010
PVABFirst 2011
PVABPctFirst 2020
MVAProjFirst 2018

Last
PartPopLast 2019
HrsTotalLast 2019
HrsAvgLast 2019
PenRollsLast 2019
ContribsLast 2019
AssetsLast 2019
AssetsReturnLast 2019
CredBalLast 2019
PVABLast 2020
PVABPctLast 2028
MVAProjLast 2031
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ISection 5 : Data

Num
PartPooNum 10
HrsTotalNum 10
HrsAvcNum 10
PenRollNum 10
ContribsNum 10
AssetsNum 10
AssetsReturnNum 20
CredBalNum 10
PVABNum 10
PVABPctNum 9
MVAPro.Num 14

Zone Status Num
ZSYear1 3
ZSYear2 3
ZSYear3 3
ZSYear4 3
ZSYear5 3
ZSYear6 3

2 1
ZSYear7 3 (ZSYear8
ZSYear9
ZSYear10

Results of last import : Last Import was Successful!
Type of import: Import Itemized!
Spreadsheet imported from : MAL153.CLI\yal2020\work\yal2020Final.xlsm
Date and time of import: 03/02/2021 3 : 03 : 22 PM
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I Section 5 : Data

Section Deleted?

All Withdrawal Liability Sections False

Section 1, Overview False

Section 2, Active subsection False

Section 2, Historical Average Age and Service False

Section 2, Inactive Vested subsection False

Section 2, Pensioner subsection False

Section 2, Progress Pension Rolls False

Section 2, New Pension Awards False

Section 2, Cash Flow False

Section 2, Asset History False

Section 2, Historical Asset Returns False

Section 2, Pension Protection Act False

Section 2, FSA Projection False

Section 2, Solvency Projection False

Section 2, Historical Withdrawal Liability False

Section 2, Zone Reference False

Section 3, Maximum Deductible False

Section 2, Scheduled Cost section False
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ISection 5 : Data

I Optional Pages

Alternative Actuarial Value of Asset determination for percent smoothing methods
1 Actuarial value of assets as of December 31, 2018 $0

2 Contributions, interest and dividends, less benefit payments and expenses 0

3 Preliminary actuarial value of assets : 1 + 2 0

4 Market value of assets, December 31, 2019 0

5 Adjustment toward market value : 20% of [4 - 3] 0

0

6 Adjustment to be within 20% corridor 0

7 Final actuarial value of assets as of December 31, 2019: 3 + 5 + 6 $0

8 Actuarial value as a percentage of market value : 7 + 4 0.0%

9 Amount deferred for future recognition: 4 . 7 $
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Section 5 : Data

Pension Credits

Age Total 0 - 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Unknown
over

Under 25 11 11

$53,13 $45,94
7 2

25 - 29 97 83 14

6,026 6,089
30 - 34 109 57 35 14 3

5,659 5,206 7,086
35 - 39 176 64 41 51 20

5,857 5,999 7,825 5,018 3,508
40 - 44 162 36 33 46 42 5

5,709 5,848 5,997 5,715 5,462
45 - 49 193 50 33 49 38 18 5

5,461 5,906 4,247 5,831 5,786
50 - 54 237 54 32 49 27 33 22 19 1

4,746 4,682 5,038 4,977 4,241 5,996 3,565
55 - 59 339 38 34 83 68 38 28 39 11

5,399 5,437 5,444 5,162 4,624 6,337 5,848 5,637
60 - 64 262 21 22 58 61 29 27 20 20 4

4,517 5,304 5,430 4,314 3,932 3,503 3,950 3,896 8,295
65 - 69 144 13 12 21 25 24 19 17 8 5

4,298 3,127 5,476 3,569
70 & over 78 2 7 9 10 11 11 13 6 9

4,913
Unknown 88 75 13

6,472 6,551

Totals 1,896 504 276 380 294 158 112 108 46 18

5,258 5,673 6,109 4,949 4,744 4,909 4,175 4,646 7,102
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ISection 5 : Data

Exhibit K — Section 415 Limitations
• Section 415 of the IRC specifies in terms of pay or dollars the maximum benefit that may be paid to an individual from a defined

benefit plan and the maximum amount that may be allocated each year to an individual's account in a defined contribution plan.

• If an individual is covered only by multiemployer plans, the plans' benefits do not have to be combined. If the individual is covered

by a multiemployer and a single-employer plan, the benefits from all plans maintained by the same employer are combined.

Multiemployer plan benefits do not need to be combined with single-employer plan benefits in testing the pay-based limit but are
combined for testing the dollar-based limit.

• A qualified pension plan may not pay benefits in excess of the IRC Section 415 limits. Non-compliance can result in

disqualification of the plan; the plan could lose its tax-exempt status, employers could lose their deductions and active

participants could be taxed on their vested benefits.

• Section 415(b) as amended by the Economic Growth and Tax Relief Reconciliation Act of 2001 (EGTRRA) limits the maximum
annual benefit payable to a dollar limit of $160,000 indexed for inflation. The dollar limit indexed for inflation is $225,000 for 2019
and $230,000 for 2020. The limits must be adjusted based on each participant's circumstances for such things as age at
retirement and form of benefits chosen.

• [However, the Trustees of this Plan have chosen not to take advantage of the increased limits as provided by EGTRRA. The
415(b) maximum annual benefit payable at a participant's Social Security Normal Retirement Age is the lesser of :

• A dollar limit of $90,000 indexed for inflation to $205,000 for 2019 and 2020, or

• 100% of the participant's highest average compensation over three consecutive years of plan participation.]

• While the actual determination of the exact limits applicable to each participant's benefit can only be determined when the
individual retires and applies for benefits, the overall impact of the Section 415 dollar limits has been reflected in this valuation for
minimum and maximum funding purposes, based on our understanding of the requirements of IRC Sections 404, 412, 415, and
431 and the data available to us.

• The Trustees should review the interpretation and applicability of the law and regulations in this area with Fund Counsel.
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ISection 5 : Data

Exhibit M : Financial Information Table

Year Ended December 31, 2018 Year Ended December 31, 2019

Cash equivalents $3,136,841 $3,099,969

Accounts receivable:

• Employers' contributions $484,473 $618,070

• Interest and dividends 164,956 161,780

• Due from affiliated Funds and Union 2,338 37,735

• Withdrawal Liability 0 0

Total accounts receivable 651,767 817,585

Investments:

• Debt securities $0 $0

• Other securities 156,523,887 164,473,088

• Common stocks 0 0

Total investments at market value 156,523,887 164,473,088

Total assets $160,312,495 $168,390,642

Less accounts payable :

• Due to related party $0 $0

• Accrued expenses payable -330,108 -249,592

• Due to affiliated funds 0 0

• 0 o

Total accounts payable -$330,108 -$249,592

Net assets at marketvalue * $159,982,387 $168,141,050

Net assets at actuarial value * $170,184,532 $161,645,589
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ISection 5 : Data

Exhibit N : Investment Return — Actuarial Value vs. Market Value

Projected Investment Recognition of Market Change in Asset Actuarial Value Market Value
Income Value Gains ( Losses) Method Investment Return Investment Return

Year Ended

December 31 Amount Percent Amount Percent Amount Percent Amount Percent Amount Percent

2000 $10,418,522 4.15% $17,807,927 7.09% - _ $28,226,449 11.23% $1,892,105 0.68%

2001 6,741,630 2.50% 12,353,152 4.58% - _ _ - 19,094,782 7.09% -11,867,183 -4.42%

2002 5,856,617 2.11% -15,283,733 -5.50% -9,427,116 -3.39% -21,346,859 -8.67%

2003 3,927,473 1.53% 13,858,323 5.40% - _ _ - 17,785,796 6.93% 41,414,503 19.45%

2004 3,190,396 1.21% 2,891,826 1.10% - _ 6,082,222 2.31% 22,729,089 9.35%

2005 2,893,645 1.12% 6,760,875 2.63% 9,654,520 3.75% 13,953,358 5.49%

2006 3,797,509 1.51% 15,144,874 6.00% - _ 18,942,383 7.51% 33,727,008 13.32%

2007 3,591,307 1.41% 24,302,356 9.57% 27,893,663 10.99% 19,036,830 7.06%

2008 2,909,917 1.09% -15,875,084 -5.97% - _ -12,965,167 -4.88% -60,765,592 -22.29%

2009 1,022,131 0.43% 20,378,499 8.62% _ - _ - 21,400,630 9.05% 22,304,469 11.41%

2010 170,966 0.07% 4,620,275 1.92% 4,791,241 2.00% 23,972,752 11.99%

2011 119,654 - - 74,056 - - 193,710 0.09% 4,928,150 2.39%

2012 41,513 0.02% 740,724 0.35% _ - - _ 782,237 0.37% 21,245,458 11.03%

2013 163,939 0.09% 20,157,707 10.57% 20,321,646 10.66% 30,222,075 15.50%

2014 -8,088 - - 19,129,312 9.99% - 19,121,224 9.99% 13,068,332 6.36%

2015 -23,729 -0.01% 13,972,263 7.37%
-

13,948,534 7.36% 916,968 0.46%

2016 97,868 0.05% 14,529,336 7.96% - - - - 14,627,204 8.02% 13,733,832 7.74%

2017 391,516 0.22% 14,387,425 8.14% _ - 14,778,941 8.36% 22,871,945 13.39%

2018 -828,714 -0.48% 8,424,979 4.91% - _ 7,596,265 4.43% -4,871,424 -2.80%

2019 658.782 0.41% 8 843 257 5.55%
-

9 502 039 5.96% 26 199 645 17.56%

Total $45,132,854 $187,218,34 _ - $232,351,20 $213,365,46
9 3 1

Most recentfive-year average return: 6.87% 6.77%

Most recentten-year average return: 5.45% 8.15%

20-year average return: 5.14% 4.89%

Note: Each year's yield is weighted by the average asset value in that year.
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ISection 3 : Supplementary Information

Exhibit 0 : Summary Statement of Income and Expenses on an Actuarial
Basis

Year Ended December 31, 2018 Year Ended December 31, 2019

Contribution income:

• Employer contributions $9,351,141 $13,761,013

• 0 0

• 0 0

• 0 0

Contribution income $9,351,141 $13,761,013

Investment income:

• Expected investment income $11,999,405 $11,156,263

• Adjustment toward market value -4,403,140 -1,654,224

•

•

•

• o o

Investment income 7,596,265 9,502,039

Other income 272,969 2,102

Total income available for benefits $17,220,375 $23,265,154
Less benefit paymentsand expenses:

• Pension benefits -$28,922,870 -$30,486,769

• Administrative expenses -1,455,787 -1,317,328

Total benefit payments and expenses -$30,378,657 -$31,804,097

Change in actuarial asset method $0 $0

Change in actuarial value of assets -$13,158,282 -$8,538,943
Actuarial value of assets $170,184,532 $161,645,589

Market value of assets $159,982,387 $168,141,050
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Exhibit P : Investment Return — Actuarial Value vs. Market Value

Actuarial Value Market Value Actuarial Value Market Value
Investment Returni Investment Return Investment Return' Investment Return

Year Ended Year Ended
December 31 Amount Percent Amount Percent December 31 Amount Percent Amount Percent

2000 $28,226,449 11.23% $1,892,105 0.68% 2010 $4,791,241 2.00% $23,972,752 11.99%

2001 19,094,782 7.09% -11,867,183 -4.42% 2011 193,710 0.09% 4,928,150 2.39%

2002 -9,427,116 -3.39% -21,346,859 -8.67% 2012 782,237 0.37% 21,245,458 11.03%

2003 17,785,796 6.93% 41,414,503 19.45% 2013 20,321,646 10.66% 30,222,075 15.50%

2004 6,082,222 2.31% 22,729,089 9.35% 2014 19,121,224 9.99% 13,068,332 6.36%

2005 9,654,520 3.75% 13,953,358 5.49% 2015 13,948,534 7.36% 916,968 0.46%

2006 18,942,383 7.51% 33,727,008 13.32% 2016 14,627,204 8.02% 13,733,832 7.74%

2007 27,893,663 10.99% 19,036,830 7.06% 2017 14,778,941 8.36% 22,871,945 13.39%

2008 -12,965,167 -4.88% -60,765,592 -22.29% 2018 7,596,265 4.43% -4,871,424 -2.80%

2009 21,400,630 9.05% 22,304,469 11.41% 2019 9,502,039 5.96% 26,199,645 17.56%

Total $232,351,203 $213,365,461

Most recent five-year average return: 6.87% 6.77%

Most recent ten -year average return : 5.45% 8.15%

20 -year average return : 5.14% 4.89%

Note: Each year's yield is weighted by the average asset value in that year

The investment return for YYYY includes the effect of a change in the method for determining the actuarial value of assets.
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Local 153 Pension Fund
Actuarial Valuation and Review as of January 1, 2021

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2022 by The Segal Group, Inc. Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com
T 212.251.5000

February 4, 2022

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2021. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Dennis Munch.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal 0

By :

KearneylitAAMAdtDennis
Senior Vice President

Segal
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I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I- \ Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

==M==M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a
==M funding deficiency occurs.

_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

c 0 c
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

iJ Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiennployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of a plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

S Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future contributions
Information and investment income. The valuation is based on the asset values as of the valuation date, typically reported by

the auditor. A snapshot as of a single date may not be an appropriate value for determining a single year's
contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of assets" that
differs from market value to gradually reflect year-to-year changes in the market value of assets in determining the
contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer

( except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning January 1, 2020 January 1, 2021

Certified Zone Status Critical and Declining Critical and Declining
DemographicData : • Number of active participants 1,896 1,769

• Number of inactive participants with vested rights 4,190 3,990
• Number of retired participants and beneficiaries 4,389 4,598
• Total number of participants 10,475 10,357
• Participant ratio: non -active to actives 4.52 4.85

Assets: • Market value of assets (MVA) $168,141,050 $167,315,684
• Actuarial value of assets (AVA) 161,645,589 155,608,743
• Market value net investment return, prior year 17.56% 10.59%

• Actuarial value net investment return, prior year 5.96% 7.60%

Cash Flow: al 2020 cted 2021
• Contributions $5,894,860 $6,572,423
• Withdrawal liability payments 8,321,602 8,356,527
• Benefit payments -30,508,413 -30,484,058
• Administrative expenses - 1,231,282 - 1,350,000
• Net cash flow - 17,523,233 -S16,905,108
• Cash flow as a percentage of MVA -10.4% -10.1%

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 Segal 8



ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 5.00% 5.00%
based on Unit Credit: • Normal cost, including administrative expenses $4,172,964 $4,095,724

• Actuarial accrued liability 447,771,534 442,280,846
• Unfunded actuarial accrued liability 286,125,945 286,672,103

Funded • Actuarial accrued liabilities under unit credit method $447,771,534 $442,280,846

Percentages : • MVA funded percentage 37.6% 37.8%
• AVA funded percentage (PPA basis) 36.1% 35.2%-

Statutory Funding • Funding deficiency at the end of prior Plan Year -$104,060,432 -$125,252,568
Information: • Minimum required contribution 139,794,824 160,391,833

• Maxim urn deductible contribution 691,723,750 737,161,654
Plan Year Ending
Withdrawal • Funding interest rate 7.00% 7.00%

• Present value of vested benefits $365,910,258 $361,102,520
• AVA 161,645,589 155,608,743
• Unfunded present value of vested benefits 204,264,669 205,493,777

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 Segal 9



iSection 1 : Trustee Summary

This January 1, 2021 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and

Segal is available to prepare projections of potential outcomes upon request.
This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,

which
became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation ( PBGC) to provide
special financial assistance (SFA) to plans with solvency issues that meet certain eligibility requirements. ARPA also provides
plans without solvency issues the option to take temporary funding relief, which could affect zone status and minimum funding
requirements. Any elections the Trustees make under ARPA that affect the Plan's status or funding requirements for the current
Plan Year will be reflected in a revised report or a future actuarial valuation.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2020 to January 1, 2021.
1. Participant demographics: The number of active participants decreased 6.7% from 1,896 to 1,769.

The ratio of non -active to active participants, which is one measure of plan maturity, increased
from 4.52 to 4.85.

2. Plan assets: The net investment return on the market value of assets was 10.59%. For
comparison, the assumed rate of return on plan assets over the long term is 5.00%. The net
investment return on the actuarial value of assets, which reflects smoothing of prior year gains and 7losses, was 7.60%. The calculation of the actuarial value of assets for the current Plan Year can
be found in Section 2 and the change in the market value of assets over the last two Plan Years
can be found in Section 3. I

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to

participants and administrative expenses. In the Plan Year ending December 31, 2020, the Plan had a net cash outflow of $17.5
million, or about 10.4% of assets on a market value basis and the net outflow is expected to be 10.1% for the current year.

4. Assumption changes: Since the last valuation, we changed the actuarial assumption related to future mortality improvement. We
selected the new assumptions based on a review of recent plan experience, and they represent our best estimate of anticipated
experience under the Plan. This change had a de minimis effect on the plan's actuarial cost and is not effective for purposes of
withdrawal liability calculated as of December 31, 2020 and will be first reflected for this purpose with the January 1, 2023
valuation.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 Segal 10



ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status:

The Plan was certified to be in critical and declining status under the Pension Protection Act of 2006
(PPA) for the current Plan Year, in other words, the Plan is in the "red zone." Please refer to the
actuarial certification dated March 31, 2021 for more information.

$
o

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the
/

Plan's annual funding notice decreased from 36.1% to 35.2%. Please note that there are different /o
measurements of funded percentage for different purposes. More information can be found in
Section 2.

3. Funding Standard Account: During the last Plan Year, the funding deficiency increased from
$104,060,432 to $125,252,568. The increase in the funding deficiency was due to the fact that
contributions fell short of the net charges in the FSA for the Plan Year. For the current Plan Year,
the minimum required contribution is $160,391,833, compared with $14,928,950 in expected contributions and withdrawal liability
payments.

4. Withdrawal liability: The unfunded present value of vested benefits is $205.5 million as of December 31, 2020, a slight increase
from $204.3 million in the prior year, which is used for determining employer withdrawal liability for the Plan Year beginning
January 1, 2021.

5. Funding concerns: The projected insolvency and current funding deficiency are being monitored by the Trustees.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 Segal ii



I Section 1 : Trustee Summary

C. Projections and risk
* •

1. Importance ofprojections: Most of the results included in this valuation report are snapshot
measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage, .^/
Funding Standard Account, zone status, cash flows and solvency. We recommend projections
beyond those included in this report.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 5.00% per year and 2% contraction in the active population each
year, the plan is expected to go insolvent in 2030 This is the same result as shown in the 2021
Zone Certification.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meeting its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed.
We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks
inherent in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A
detailed risk assessment is important for the Plan because:

• The outlook for financial markets and future industry activity is uncertain due to COVID- 19.

• The Plan's projected insolvency should be closely monitored.
• The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment

income.
• The Plan's asset allocation has potential for a significant amount of investment return volatility.
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.

• The Trustees may want to consider the options available under ARPA.
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ISection 2 : Actuarial Valuation Results

Participant information

Population as of December 31
Active Inactive Vested In Pay Status * Non-Actives to Actives

12,000 6.00

10,000 I I,
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o
2. 6,000 3.00"fi

cc

4,000
•

2.00

2,000 I EiIII 1.00

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020.
In Pay Status 3,594 3,709 3,860 3,941 4,028 4,096 4,173 4,288 4,389 4,598.
Inactive Vested 3,921 3,943 4,254 4,184 4,173 4,132 4,084 4,053 4,190 3,990.
Active 3,476 3,260 2,686 2,643 2,487 2,456 2,392 2,169 1,896 1,769.
Ratio 2.16 2.35 3.02 3.07 3.30 3.35 3.45 3.85 4.52 4.85

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 47- Segal 13



I Section 2 : Actuarial Valuation Results

Active participants
As of December 31 , 2019 2020 Change

Active participants 1,896 1,769 -6.7%

Average age 50.9 50.8 -0.1

Average pension credits 13.6 13.8 0.2

Distribution of Active Participants as of December 31, 2020

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Service
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ff Avg. Age 47.8 48.1 48.2 49.2 49.5 49.7 50.1 50.6 50.9 50.8•
Avg. Svc 11.4 11.8 11.8 12.5 12.8 12.8 12.9 13.3 13.6 13.8
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2021 zone certification was based on an industry activity assumption of 2% contraction in the active population each year

with each active working 52 weeks per year.

• The valuation is based on 1,769 actives decreasing by 2% per year and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
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200 . - - - I
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) 150c 40
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u)n0

III
30-E 100I

20

50
10

0 0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

5-year 10-year
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 average average

N Total Weeks1 200.90 182.80 155.90 152.64 135.34 129.90 126.90 117.17 111.16 86.37 114.30 139.91.
Average 57.8 56.1 52.4 57.8 54.4 52.9 53.1 54.0 58.6 48.8 53.5 54.6

Weeks

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousands
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ISection 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2019 2020 Change

Inactive vested participantsl 4,190 3,990 -4.8%

Average age 54.3 54.3 0.0

Average amount $281 $274 -2.5%

Distribution of Inactive Vested Participants as of December 31, 2020

by Age by Monthly Amount
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1A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. 50%v of inactive vested participants over age 71v are excluded as of the valuation date.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2019 2020 Change

Pensioners 4,073 4,277 5.0%

Average age 75.0 75.0 0.0

Average amount $521 $506 -2.9%

Beneficiaries 316 321 1.6%

Total monthly amount $2,380,737 $2,428,293 2.0%

Distribution of Pensioners as of December31, 2020

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

Progress of pension rolls

Total In Pay Status New Awards

Average Average Average
Year Number Age Amount Number Amount

2011 3,308 73.0 $537 177 $426

2012 3,408 73.2 541 189 574

2013 3,542 73.4 537 193 466

2014 3,611 73.5 546 208 738

2015 3,702 73.7 545 221 480

2016 3,766 74.0 543 197 431

2017 3,836 74.3 536 190 367

2018 3,965 74.6 532 220 487

2019 4,073 75.0 521 241 390

2020 4,277 75.0 506 355 306
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ISection 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability

Year Average Average Average Average
Ended Monthly Monthly Monthly Monthly
Dec 31 Number Amount Number Amount Number Amount Number Amount

2011 177 $426 119 $314 54 $656 4 $659

2012 189 574 128 411 59 869 2 2,334

2013 193 466 144 320 49 894

2014 208 738 140 498 67 1,216 1 2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045

2019 241 390 219 360 21 625 1 2,092

2020 355 306 314 281 41 491
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow
• Contributions • Benefits Paid Expenses
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021'. $7.83 $6.58 $8.69 $7.07 $8.26 $8.38 $10.34 $9.62 $13.76 $14.22 $14.93
Contributions2

Benefits 23.98 24.78 25.51 26.92 27.80 28.41 28.51 28.92 30.49 30.51 30.48
Paid2

Expenses2 1.15 1.26 1.26 1.22 1.26 1.20 1.22 1.46 1.32 1.23 1.35

1 Projected
2 In millions. Contributions include withdrawal liability payments.
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2020 $167,315,684

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a) Year ended December 31, 2020 $8,815,834 $7,052,667

(b) Year ended December 31, 2019 15,757,532 9,454,519

(c) Year ended December 31, 2018 -17,029,417 -6,811,767

(d ) Year ended December 31, 2017 10,057,606 2,011,521

(e) Year ended December 31, 2016 420,217 0

(0 Total unrecognized return 11,706,941

3 Preliminary actuarial value : 1 - 2f $155,608,743

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2020 : 3 + 4 $155,608,743

6 Actuarial value as a percentage of market value : 5 +1 93.0%

7 Amount deferred for future recognition: 1 - 5 $11,706,941

1 Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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ISection 2 : Actuarial Valuation Results

Asset history for years ended December 31

Actuarial Value of Assets vs. Market Value of Assets

—0—Actuarial Value Market Value
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020• Actuarial $219.77 $201.09 $203.33 $201.39 $194.55 $187.94 $183.34 $170.18 $161.65 $155.61
Valuel

Market 203.55 205.34 217.48 209.49 189.61 182.12 185.61 159.98 168.14 167.32
Valuel

Ratio 108.0% 97.9% 93.5% 96.1% 102.6% 103.2% 98.8% 106.4% 96.1% 93.0%

1 In millions,/
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ISection 2 : Actuarial Valuation Results

Historical investment returns

Market Value and Actuarial Rates of Return for Years Ended
December 31- - Actuarial Value Market Value
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

• AVA 7.1% -3.4% 6.9% 2.3% 3.8% 7.5% 11.0% -4.9% 9.1% 2.0% 0.1% 0.4% 10.7% 10.0% 7.4% 8.0% 8.4% 4.4% 6.0% 7.6%

• MVA -4.4% -8.7% 19.5% 9.4% 5.5% 13.3% 7.1% -22.3% 11.4% 12.0% 2.4% 11.0% 15.5% 6.4% 0.5% 7.7% 13.4% -2.8% 17.6% 10.6%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return : 6.90% 9.00%

Most recent ten-year average return: 6.08% 7.94%

20-year average return: 4.88% 5.38%

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 *Segal 24



ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is to expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2020

1 Gain from investments $3,929,127

2 Gain from administrative expenses 121,415

3 Net gain from other experience (0.2% of projected accrued liability) 825.754

4 Net experiencegain: 1 + 2 + 3 $4,876,296

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021 Segal 25



Section 2 : Actuarial Valuation Results

Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 5.00% considers past experience, the Trustees' asset allocation policy and future

expectations.

Gain from Investments

1 Average actuarial value of assets $151,073,385

2 Assumed rate of return 5.00%

3 Expected net investment income: 1 x 2 $7,553,669

4 Net investment income (7.60% actual rate of return) 11,482,796

5 Actuarial gain from investments: 4 - 3 $3,929,127

Administrative expenses
• Administrative expenses for the year ended December 31, 2020 totaled $1,231,282, as compared to the assumption of

$1,350,000.

Other experience
• The net gain from other experience is not considered significant. Some differences between projected and actual experience

include:

Mortality experience
Extent of turnover among the participants
Retirement experience (earlier or later than projected)
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I Section 2 : Actuarial Valuation Results

Actuarial assumptions
• Effective January 1, 2021, the allowance for future mortality improvement was updated to Scale MP-2021.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rate changes
• The average ultimate contribution rate increased to $72.64 from $71.19 in the prior year, or 2.0%.
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I Section 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages
Plan Year Beginning January 1, 2020 January 1, 2021

Market Value of Assets $168,141,050 $167,315,684
Amount Funded % Amount Funded %

• Funding interest rate 5.00% 5.00%

• Present value (PV) of future benefits $470,735,312 35.7% $464,420,236 36.0%

• Actuarial accrued liabilityl 447,771,534 37.6% 442,280,846 37.8%

• PV of accumulated plan benefits (PVAB) 447,771,534 37.6% 442,280,846 37.8%

• Current liability interest rate 2.95% 2.43%

• Current liability2 $600,374,864 33.4% $630,179,149 30.7%

Actuarial Value of Assets $161,645,589 $155,608,743
Amount Funded % Amount Funded °A

• Funding interest rate 5.00% 5.00%

• PV of future benefits $470,735,312 34.3% $464,420,236 33.5%

• Actuarial accrued liability' 447,771,534 36.1% 442,280,846 35.2%

• PPA'06 liability and annual funding notice 447,771,534 36.1% 442,280,846 35.2%

• Withdrawal liability interest rate 7.00% 7.00%

• PV of vested benefits for withdrawal liability 365,910,258 44.2% 361,102,520 43.1%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different if they were based on the market value of assets.

1 Based on Unit Credit actuarial cost
2 Assets for funded percentage include withdrawal liability receivables
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2021 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2021 certification, the Plan was classified as Critical and Declining because the Plan was projected to be
insolvent within 15 years.

Rehabilitation Plan
• The Plan is operating under a Rehabilitation Plan adopted on June 25, 2018 that is intended to forestall insolvency beyond 2027.

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the
Plan is expected to continue to meet the annual standards of forestalling insolvency beyond 2027.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PVAB Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

Critical Critical Critical Critical
and and and and

Zone Status Red Red Red Red Red Red Declining Declining Declining Declining.
PVAB1 $347.13 $350.82 $356.03 $367.63 $368.88 $360.18 $373.69 $369.78 $447.77 $442.28.
AVA1 219.77 201.09 203.33 201.39 194.55 187.94 183.34 170.18 161.65 155.61

Funded % 63.3% 57.3% 57.1% 54.8% 52.7% 52.2% 49.1% 46.0% 36.1% 35.2%

1 In millions
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ISection 2 : Actuarial Valuation Results

Projections
• The projections on the following pages assume the following, unless otherwise noted :

— The Plan will earn a market rate of return equal to the following each year :

Year Return Year Return

2021 3.90% 2031 5.87%

2022 4.04% 2032 6.05%

2023 4.24% 2033 6.21%

2024 4.46% 2034 6.37%

2025 4.68% 2035 6.52%

2026 4.90% 2036 6.66%

2027 5.11% 2037 6.80%

2028 5.31% 2038 6.93%

2029 5.51% 2039 7.06%

2030 5.69% 2040 7.18%

— Industry activity is based on active population declining by 2% per year, and 52 weeks per capita.
— Administrative expenses are projected to increase 2.5% per year.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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Funding Standard Account (FSA)
• The minimum funding requirement for the year beginning January 1, 2021 is $160,391,833.

• Based on the assumption that 1,769 participants will work an average of 52 weeks at a $71.4487 average contribution rate, the
contributions projected for the year beginning January 1, 2021 are $6,572,423 and expected withdrawal liability payments are
$8,356,527.

A 15-year projection indicates the funding deficiency will grow each year based on the negotiated contribution rates and the

assumptions detailed on the prior page.

Credit Balance as of December 31
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ISection 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• The Plan was certified as critical and declining based on a projected insolvency in 15 years.

• Based on this valuation and the rates of return listed at the beginning of this section, assets are projected to be exhausted in

2029, as shown below. As shown in red, including all future Rehabilitation Plan contribution rate increases extends plan solvency
to April 2030 (versus December 2029) .

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan where noted. All other assumptions are the same as those used for the FSA Credit Balance projection.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least 2027.

ProjectedAssets as of December 31
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment far different than past experience, including a projected rate of recovery and possible "new

normal" long-term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2021 Plan Year were less than 1.2%, we project the date of insolvency would be
accelerated into 2029, including all future contribution rate increases contemplated in the Rehabilitation Plan.

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution

requirements.

As can be seen in Section 2, the market value rate of return over the last 20 years ended December 31, 2020 has ranged from a
low of -22.29% to a high of 19.45%.

• Contribution Risk (the risk that actual contributions will be different from projected contributions)

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur earlier ( in
2028) .

Our projections assume 2% contraction in the active population. We are available to model the effects of alternative contraction

assumptions on the projected date of insolvency.
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• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2020:

— The investment gain ( loss) on market value for a year has ranged from a loss of $17,029,417 to a gain of $15,757,532.
— The non-investment gain ( loss) for a year has ranged from a loss of $2,966,599 to a gain of $2,762,180.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2020, the ratio of non-active participants to active participants has increased
from a low of 2.16 in 2011 to a high of 4.85 in 2020.

As of December 31, 2020, the retired life actuarial accrued liability represents 63% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 26% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

Benefits and administrative expenses less contributions totaled $17,523,233 as of December 31, 2020, 10% of the market
value of assets. The Plan is dependent upon investment returns in order to pay benefits.
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• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment is important for the Plan because :

- The outlook for financial markets and future industry activity is uncertain due to COVID- 19.
- The Plan is in critical and declining status.

The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income.

The Plan's asset allocation has potential for a significant amount of investment return volatility.
Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.
The Trustees may want to consider the options available under ARPA.
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Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes does not reflect the assumption changes effective January

1, 2020 or January 1, 2021. These changes will first be reflected with the January 1, 2022 and January 1, 2023 valuations,
respectively. For purposes of determining the present value of vested benefits, we excluded all benefits that are not protected by
IRC Section 411 (d ) (6 ) .

December 31

2019 2020

1 PVVB measured for withdrawal purposes $363,905,572 $359,186,732

2 Unamortized value of Affected Benefits Pools 2,004,686 1,915,788

3 Total present value of vested benefits: 1 + 2 365,910,258 $361,102,520

4 Actuarial value of assets 161,645,589 155,608,743

5 Unfunded present value of vested benefits (UVB ) : 3 - 4, not less than $0 $204,264,669 $205,493,777

6 Outstanding collectible withdrawal liability 32,587,513 25,893,790

7 Unfunded present value of vested benefits (UVB) : 5 - 6, not less than $0 $171,677,156 $179,599,987
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur on and after January 1, 2019.
The method is based on the PBGC's Technical Update 10 -3, which describes how to account for the effect of benefit reductions
that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a pension plan is in critical status.

Interest Same as used for plan funding
Assets At actuarial value

Mortality Same as used for plan funding
Retirement Same as used for plan funding
Rates

• The assumption changes made for funding purposes as of January 1, 2020 will be reflected in the unfunded present value of
vested benefits for purposes of withdrawal liability as of December 31, 2021. The assumption changes made as of January 1,
2021 will be reflected in the present value of vested benefits for purposes of withdrawal liability as of December 31, 2022.
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical Status A plan is classified as being in critical status (the Red Zone) if:

(Red Zone) • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the plan is

projected to be unable to pay benefits within sevenyears, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value ofvested benefits for inactive participants exceeds that for actives, contributions are less than the value

of the current year's benefit accruals plus interest on existing unfunded accrued benefit liabilities, and there is a projected
FSA deficiency within five years, or

• As permitted by the MultiemployerPension Reform Act of2014, the plan is projected to be in the Red Zone within the
next five years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits projected
within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or

• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formalRehabilitation Plan, designed to allow the plan to emerge from critical status by
the end of the rehabilitation period. If they determine that such emergenceis not reasonable,the Rehabilitation Plan must be

designed to emerge as of a later time or to forestall possible insolvency.
Trustees ofRed Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to remedy the
situation. Accelerated forms ofbenefit payment (such as lump sums ) are prohibited. However, unless the plan is critical and

declining, Trusteesmay not reduce benefits ofparticipants who retired before being notified of the plan's critical status

(other than rolling back recent benefit increases) or alter core retirement benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangeredstatus (the Yellow Zone) if:

Status (Yellow • The funded percentage is less than 80%, or
Zone) • There is a projected FSA deficiency within sevenyears.

A plan that has both of the endangeredconditions present is classified as seriously endangered.
Trusteesofa plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the current year
(although otherwise required to do so) if the plan's current provisions wouldbe sufficient(with no further action) to allow
the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formalFunding Improvement Plan, designed to improve the current funded percentage,
and avoid a funding deficiency as of the emergencedate.

Green Zone A plannot in critical status (the Red Zone) nor in endangeredstatus (the Yellow Zone) is classified as being in the Green
Zone.

Early Election
Trustees ofa Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years may elect whetherof Critical

Status
or not to enter the Red Zone for the current year.
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Section 3 : Certificate of Actuarial Valuation

February 4, 2022

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Local 153 Pension Fund as of January 1, 2021 in accordance with

generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in

administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be

copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ; and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit K.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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.

Vm441- iScojiduo
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20-06798
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I Section 3 : Certificate of Actuarial Valuation

Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31 Change from
Category 2019 2020 Prior Year

Participants in Fund Office tabulation 2,012 1,884 -6.4%
Less: Participants with less than one pension credit 116 115 N /A
Active participants in valuation :

• Number 1,896 1,769 -6.7%

• Average age 50.9 50.8 -0.1

• Average pension credits 13.6 13.8 0.2

• Average vesting credit 12.6 12.9 0.3

• Average contribution rate for upcoming year $68.25 $71.45 4.7%
• Number with unknown age 88 101 14.8%

• Total active vested participants 1,446 1,364 -5.7%

Inactive participants with rights to a pension:

• Number 4,190 3,990 -4.8%
• Average age 54.3 54.3 0.0

• Average estimated monthly benefit $281 $274 -2.5%

Pensioners:

• Number in pay status 4,073 4,277 5.0%

• Average age 75.0 75.0 0.0

• Average monthly benefit $521 $506 -2.9%
• Number of alternate payees in pay status 5 4 -20.0%

Beneficiaries:

• Number in pay status 316 321 1.6%

• Average age 78.2 77.7 -0.5

• Average monthly benefit $296 $305 3.0%

Total participants 10,475 10,357 -1.1%
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Section 3 : Certificate of Actuarial Valuation

Exhibit B : Actuarial Factors for Minimum Funding

2019 2020

Interest rate assumption 5.00% 5.00%

Normal cost, including administrative expenses $4,172,964 $4,095,724

Actuarial present value of projected benefits $470,735,312 $464,420,236

Present value of future normal costs 22,963,778 22,139,390

Actuarial accrued liability $447,771,534 $442,280,846

• Pensioners and beneficiaries1 $274,699,254 $278,689,558

• Inactive participants with vested rights 122,508,843 113,821,798

• Active participants 50,563,437 49,769,490

Actuarial value of assets (AVA) $161,645,589 $155,608,743

Market value as reported by Calibre CPA Group, PLLC (MVA)2 168,141,050 167,315,684

Unfunded actuarial accrued liability based on AVA 286,125,945 286,672,103
1 Includes liabilities for former spouses in pay status.
2 Excludes withdrawal liability receivables included in audited financial statements of $32,587,513 in 2019 and $25,893,791 in 2020.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2019 Year Ended December 31, 2020

Contribution income:

• Employer contributions $6,782,797 $5,894,860

• Withdrawal liability payments received 6,978,216 8,321,602

Contribution income $13,761,013 $14,216,462

Investment income:

• Interest and dividends $1,147,732 $873,013

• Capital appreciation/(depreciation) 25,540,863 16,269,898

• Less investment fees -488,950 -448 635

Net investment income 26,199,645 16,694,276

Other income 2,102 3,591

Total income available for benefits $39,962,760 $30,914,329

Less benefit payments and expenses :

• Pension benefits -$30,486,769 -30,508,413

• Administrative expenses - 1,317,328 -1,231,282

Total benefit payments and expenses -$31,804,097 -$31,739,695

Market value of assets $168,141,050 $167,315,684
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Exhibit D : Information on Plan Status as of January 1, 2021

Plan status ( as certified on March 31, 2021, for the 2021 zone certification) Critical and
Declining

Scheduled progress (as certified on March 31, 2021, for the 2021 zone certification) Yes

Actuarial value of assets for FSA $155,608,743

Accrued liability under unit credit cost method 442,280,846

Funded percentage for monitoring plan status 35.2%

Year in which insolvency is expected 2030

Annual Funding Notice for Plan Year

Beginning January 1, 2021 and Ending December 31, 2021

2021 2020 2019
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2021 January 1, 2020 January 1, 2019

Funded percentage 35.2% 36.1% 46.0%

Value of assets $155,608,743 $161,645,589 $170,184,532

Value of liabilities 442,280,846 447,771,534 369,784,860

Market value of assets as of Plan Year end Not available 167,315,684 168,141,050

Critical or Endangered Status

The Plan was in critical and declining status because the Plan was projected to be insolvent within 15 years.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2021 $30,484,019

2022 30,356,918

2023 30,236,820

2024 30,150,511

2025 29,934,765

2026 29,716,001

2027 29,550,852

2028 29,295,934

2029 29,041,646

2030 28,791,844

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2020.

Pension Credits

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

Under 25 9 9

25 - 29 82 62 20

30 - 34 104 60 32 10 2 -
35 - 39 152 58 35 32 27

40 - 44 164 40 39 37 38 9 1

45 - 49 190 37 37 48 44 20 3 1

50 - 54 202 45 33 35 28 26 18 15 2

55 - 59 303 32 37 60 67 30 23 34 20

60 - 64 255 20 20 49 58 35 28 22 17 6

65 - 69 136 10 12 18 29 20 14 17 10 6

70 & over 71 3 4 13 9 7 10 11 7 7

Unknown 101 87 14

Total 1,769 463 283 302 302 147 97 100 56 19

Note: Excludes 115 participants with less than one pension credit.
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Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses and changes in actuarial assumptions and funding methods. The FSA is
credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2020 December 31, 2021

1 Prior year funding deficiency $104,060,432 $125,252,568

2 Normal cost, including administrative expenses 4,172,964 4,095,724

3 Amortization charges 28,213,603 27,162,330

4 Interest on 1, 2 and 3 6,822,350 7,825,531

5 Total charges $143,269,349 $164,336,153

6 Prior year credit balance $0 $0

7 Employer contributions 14,216,462 TBD

8 Amortization credits 3,309,071 3,756,495

9 Interest on 6, 7 and 8 491,248 187,825

10 Full funding limitation credits 0 0

11 Total credits $18,016,781 $3,944,320

12 Credit balance/( Funding deficiency) : 11 - 5 -$125,252,568 TBD

13 Minimum contribution with interest required to avoid a funding N/A $160,391,833
deficiency : 5 -11 not less than zero
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Full Funding Limitation (FFL) and Credits for Plan Year January 1, 2021

ERISA FFL (accrued liability FFL) $305,306,218

RPA'94 override (90% current liability FFL) 427,225,069

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c )

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan amendment 01 /01/1993

Plan amendment 01 /01/1994

Plan amendment 01 /01/1996

Plan amendment 01 /01 /1997

Plan amendment 01 /01 /1998

Plan amendment 01 /01 /1999

Plan amendment 01 /01/2000

Plan amendment 01 /01/2001

Assumption change 01 /01/2002

Plan amendment 01 /01 /2002

Plan amendment 01 /01 /2003

Assumption change 01 /01 /2006

Actuarial loss 01 /01/2007

Assumption change 01 /01/2007

Assumption change 01 /01/2008

Actuarial loss 01 /01/2009

Assumption change 01 /01 /2011

Actuarial loss 01 /01 /2011

Actuarial loss 01 /01 /2012

Actuarial loss 01 /01 /2013

Assumption change 01 /01/2015

Actuarial loss 01 /01/2016

Assumption change 01 /01 /2018

Actuarial loss 01 /01/2019
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Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial loss 01 /01/2020

Assumption change 01/01/2020

Assumption change 01/01/2021

Total
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial gain 01 /01 /2008 $1,222,227 2 $626,019

Actuarial gain 01 /01 /2010 961,412 4 258,219

Actuarial gain 01 /01 /2014 1,999,586 8 294,647

Actuarial gain 01 /01 /2015 3,176,068 9 425,563

Actuarial gain 01 /01 /2017 1,643,948 11 188,489

Assumption change 01 /01 /2017 6,903,880 11 791,572

Actuarial gain 01 /01 /2018 3,737,554 12 401,611

Plan amendment 01 /01 /2019 3,185,362 13 322,953

Actuarial gain 01 /01 /2021 4,876,296 15 447,422

Total $27,706,333 $3,756,495
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Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the Plan Year $619,873,170

2 140% of current liability 867,822,438

3 Actuarial value of assets, projected to the end of the Plan Year 130,660,785

4 Maximum deductible contribution : 2 - 3 $737,161,654
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2021.

Number of Current
Iteml Participants Liability

Interest rate assumption 2.43%

Retired participants and beneficiaries receiving payments 4,598 $356,190,177

Inactive vested participants 3,990 192,220,103

Active participants

• Non -vested benefits 2,229,518

• Vested benefits 79,539,351

• Total active 1 769 $81,768,869

Total 10,357 $630,179,149

Expected increase in current liability due to benefits accruing during the Plan Year $5,177,701

Expected release from current liability for the Plan Year 30,521,117

Expected plan disbursements for the Plan Year, including administrative expenses of $1,350,000 31,871,117

Current value of assets2 $193,209,475

Percentage funded for Schedule MB 30.66%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
2 Includes withdrawal liability receivables.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2020 and as of January 1, 2021. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2020 January 1, 2021

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $274,699,254 $278,689,558

• Other vested benefits 172,017,674 162,597,844

• Total vested benefits $446,716,928 $441,287,402

Actuarial present value of non-vested accumulated plan benefits 1 054 606 993.444

Total actuarial present value of accumulated plan benefits $447,771,534 $442,280,846

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data $2,178,617

Benefits paid -30,508,413

Changes in actuarial assumptions 1,276,801

Interest 21,562,307

Total 45,490,688

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021
FIN 13-2864289/PN 001 Segal 55



I Section 3 : Certificate of Actuarial Valuation

Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Non-annuitant: RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP-2021

Healthy annuitant : RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using
Scale MP-2021

Disabled annuitant: RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP-2021

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.
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Termination Rates
Rate (% )

Withdrawal2

Mortality' Years of Service

Less than 10 Years or
Age Male Female Disability 2 Years 2 — 4 Years 5 — 9 Years More

20 0.07 0.02 0.02 17.99 21.29 - - - -

25 0.07 0.02 0.02 21.74 25.71 25.92 - -

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the prior years' assumption
over the past several years.
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RetirementRates

Age RetirementRates

55 - 61 (with 15 pension credits) 2.5%
62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%
65 15.0%

66 20.0%
67 - 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the past several years.

Description of Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2021 actuarial valuation.

RetirementRates for Age RetirementRates
InactiveVested
Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 60%

66 - 69 5%

70 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit One pension credit per year.
Accruals

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive 50% of inactive participants over age 71 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants over age 71 was based on historical and current demographic data,

adjusted to reflect estimated future experience and professional judgment. As part of the analysis, the ages of new
retirees from inactive vested status were reviewed.

Percent Married Social Security awards during 1972

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and -Survivor annuity 13%

10 Year Certain-and-Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants work enough weeks each month to not qualify for delayed retirement adjustment. Inactive vested
RetirementFactors participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed

retirement increases, but not beyond age 70.

Net Investment Return 5.00%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $1,350,000, payable monthly, for the year beginning January 1, 2021 (equivalent to $1,314,919 payable at the
Expenses beginning of the year) or 47.3% of Normal Cost.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability Interest: 2.43%, within the permissible range prescribed under IRC Section 431 (c )(6 )(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 ( h ) (3 )

-
1 (a ) (2 ) : RP-2014 employee and

annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP-2014, projected forward
generationally using Scale MP-2019 reviousl, the MP-2018 scale was used)

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 7.5%, for the Plan Year ending December 31, 2020
Investment Return On current (market) value ofassets (Schedule MB, line 6h): 10.5%, for the Plan Year ending December 31, 2020

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.95% to 2.43% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 413(c ) (6 ) ( E ) and the mortality tables and mortality improvement scale were changed in accordance with

(Schedule MB, line 11 )
IRS Regulations 1.431 (c) (6 )

-
1 and 1.430 (h )(3 )

-1.

Based on past experience and future expectations, the following actuarial assumptions were changed as of January 1,
2021 :

Future mortality improvement, previously using Scale MP-2020
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65

• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting
service.

• Amount: For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 131h check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.
• Amount: Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting • Age Requirement: None

• Service Requirement: 5 years of vesting service
• Amount: Regular pension accrued
• Normal Retirement Age: 65
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Spouse's Pre-Retirement • Age Requirement: None
Death Benefit • Service Requirement: 5 years of vesting service

• Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and
elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or ( b ) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Post-Retirement Death If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and-Survivor Annuity; 100% Joint-and-Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option

Pension Credit Weeks of Servicewithin
Calendar Year Pension Credits

12- 13 3/12
14- 17 4/12
18-21 5/12
22 -25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $14.46 to $625.07 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2021 is $71.45 per week.

FormerLocal 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre -retirement death benefit is no longer payable.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply :

Default Schedule • Elimination of the immediate payment of the pre-retirement surviving spouse death benefit to the spouse of a

participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be made on the earliest
date the participant would have been eligible for a benefit.

There are no participants subject to the plan changes called for under the Default Schedule on the valuation date.
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Schedule of Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007 :

Rates Local 153 Group

Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21
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OPEIU Local 12 Group

Monthly Accrual Rates

During and Before
Hourly Contribution Contribution Period for

Rate all Members

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

9419394v2/00207.001
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CreditRef Pension Credits
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InPayNumChange 1,004.0000
SuspendedPens 0.0000
RDBft 2,283,225.0000
RDBftAve 533.8380
PensAge 75.0423
RBDNunn 4,598.0000
RBDAL 278,689,558.0000
NonDisRetCount 355.0000 ,

't1:#.i#t"
DisRetCount 0.0000
RetNewAmtAvg 305.5493
OtherNunn 0.0000
OtherLiab 0.0000
PVB 464,420,236.0000
PVBFundPctMVA 0.3603
AL 442,280,846.0000
AALFundPctMVA 0.3783

WLPVVB 440,720,127.3759
WLUnfPVVB 273,404,443.3759
WLTextUnit 1,000,000.0000
WLUnfPVVBChg 8,832,914.3199
WLMktDec N/A
WLMktDecDollar 0.0000
Concrete 0.0000
IncDecWL 0.0334
WLSelectRate 0.0000
WLSelectPeriod 0.0000
WLUItimateRate 0.0000

AstMkt 167,315,684.0000
AstAct 155,608,743.0000
AstMethod 6.0000
AVAReturn 0.0760
MVAReturn 0.1059
MVAGainLoss 8,815,833.6833
SchedBReturn 0.0751
SchedBReturnMVA 0.1047
FiveYrMVAROR 0.0900
FiveYrAVAROR 0.0690
TenYrMVAROR 0.0794
TenYrAVAROR 0.0608
NYrMVAROR 0.0538
NYrAVAROR 0.0488
BPLastYear 30,508,413.0000
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ISection 5 : Data

BP10Years 29.0000
CorridorAd'ust 0.0000
NetContribs 12,988,771.0000
BPExpVContrib -17.5196
CashFlowPctAssets -0.1042
Pro'CashFlowPctAssets -0.1503
AsmExpPct 0.0000 "#.00%"
AsmExpDol 1,350,000.0000 ,

AsmExpDolPer 1,314,919.0000
ActOpExpDol 1,231,282.0000
CashFlowExpenses 1,350,000.0000

ShortFall 0.0000
UnitNormalCost 0.0000
AssumedUnits 1.0000
ActualUnits 1.0000
ContribShortFall 0.0000
OtherGI 825,754.0000
ExpenseGI 121,414.6329
CalcExp 1,314,919.0000
CalcNcExp 4,095,724.0000
CreditBalance -125,252,568.0000
CredBalChange -28,416,228.0646
CredBalPrci -153,668,796.0646
ContribMaxTax 737,161,653.7389
Contrib412Min 160,391,833.0000
Contrib412NoCB 156,798,533.2790
Contrib412NoExtShortfall 0.0000
ExpAL 441,885,937.0208
PVAB 442,280,846.0000
PVABPcntFund 0.3783
PVABPcntFundAVA 0.3518 "### .00°/0"

ActualGL -4,876,296.4500
FSAGL -4,876,296.4500
YearsToDef 1.0000
AssumpAALChange 1,276,801.0000
AssumpAALChangePct 0.0029 "### .0°/0"

AssumpNCChange 6,948.0000
AssumpNCChangePct 0.0025 "### .0°/0"

AmendAALChange 0.0000
AmendAALChangePct 0.0000 "### .0°/0"

AmendNCChance 0.0000
AmendNCChancePct 0.0000 "### .0°/0"
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ISection 5 : Data

SchAmtYrs 7.0000 "###"

SchActPro. 1,769.0000
SchHourlyRate 71.4487
Pro'Contrib 6,572,419.0000
UltCost 52,647,259.0000
UltRate 572.3275
UltActPro' 1,769.0000
UltHourlyRate 72.6385 ,

UltPro'Contrib 6,681,870.0000
UltMarcin -45,965,389.0000
UltMarcPercent -6.8791
UltMarRate -499.6890
UltEffPeriod 9,999.9900
HourRefAssumed 52.0000
AmortNeg 0.0000
SchAL 442,280,846.0000 "## .00°/0"

DecMargin -43,987,134.0000
DecMargPercent -6.5831

DecMargRate -478.1834
AstActSched 155,608,743.0000
FMFSANum 3.0000
FMSchedNum 3.0000
Hours1 0.0000
Hours2 0.0000
Hours3 0.0000

CurrLiability 630,179,149.0000
CLFundPercentAVA 0.2469
CLFundPercentMVA 0.2655
YrsGrabh 15.0000
ZoneCode 0.0000
FrozenZoneCode 0.0000
CertFundPct 0.3500
CertYrsDef 2,020.0000
FundRelief 0.0000
Apply30yearin2008 0.0000
Apply30yearin2009 0.0000
ReliefSmoothing2008 0.0000
ReliefSmoothing2009 0.0000
YrsReliefSmoothing 0.0000
FRCorridor2008 0.0000
FRCorridor2009 0.0000
YearMVDef 2,030.0000
AffectedPools 1,915,788.3759
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ISection 5 : Data

PVAccumExpenses 17,849,911.0000

YearsAssetRisk 5.0000
OnePctAssetRisk 3.6378
OnePctAssetRiskPct 0.0501
Yrslnvest 20.0000
MaxMVAReturn 0.1945
MinMVAReturn -0.2229
PastlnvestGainMax 15,757,532.2350
PastlnvestGainMin -17,029,417.2687
PastNon I nvestGainMax 2,789,235.9062
PastNonInvestGainMin -701,820.3713
PastMarcinMax -12,232,709.4186
PastMarcinMin -47,472,380.0000
PastUVBMax 273,404,443.3759
PastUVBMin 203,035,522.0000
PastPPAFundPctMax 0.6331
PastPPAFundPctM in 0.3518
InactActRatioHich 4.8547
I nactActRatioLow 2.1620
InactActRatioHichYear 2,020.0000
I nactActRatioLowYear 2,011.0000
RetireePctLiability 0.6301

IVPctLiability 0.2574
NetNewMoneyPctMVA -0.1047
NetNewMoney -17,519,642.0000
BpVsContribRatio10YrsAgo 3.5863
BpVsContribRatioNow 2.3488
FSA3PctChanceDIr 1,300,863.1500
FSA3PctChancePct 0.0473
UAL3PctChanceDIr 13,268,425.3800
UAL3PctChancePctContr 1.9857
SC3PctChanceDIr 2,327,768.0000
SC3PctChancePct 0.0442
ContributionActual 14,216,462.0000
ContribActualasPctPro' 143.1949
ContributionRiskSC -2,323,664.5050
ContributionRiskSCPct -0.0441
ContributionRiskFundPct -0.0319
ActiveCountRisk -49,624,391.1044
ActiveCountRiskPct -1.0000
ActiveCountChance 0.0000
ActiveCountContribChance 0.0000
ActiveCountContribPct 0.0000
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ISection 5 : Data

ActiveHourChange1 0.0000
ActiveHourRisk1 -6,681,870.0000
ActiveHourRiskPct1 -1.0000
ActiveHourRiskSCPct1 0.0000
ActiveHourChange2 0.0000
ActiveHourRisk2 -6,681,870.0000
ActiveHourRiskPct2 -1.0000
ActiveHourRiskSCPct2 0.0000
FSA1PctChanceDIr 433,621.0500
FSA1PctChancePct 0.0158
UAL1PctChanceDIr 4,422,808.4600
UAL1PctChancePctContr 0.6619
SC1PctChanceDIr 775,924.0000
SC1PctChancePct 0.0147
MVAWithExpectedReturn 153,784,751.7370
AVR 11.7692
YearsTolnsolvency 0.0000
Yearlnsolvent 0.0000

I ntVal1 0.0500 ".0000"
DollarLimit1 230,000.0000 "# ,###"

DollarLimitPre1 205,000.0000 "# ,###"

ActNumTot1 1,896.0000 "# ,###"

PopRatioLY 4.5248 "# .##"

ActAge1 50.8846 "## .##"

ActSvc1 13.6445 "# ,### .##"

VstNum1 4,190.0000
VstAge1 56.3162
VstBft1 296.6749
DefBen1 0.0000 "# ,###"

BenNum1 316.0000 "# ,###"

Ben Bft1 99,068.0000 "# ,###"

RDNum1 4,073.0000 "# ,###"

SuspendedPens1 0.0000 "# ,###"

PensAce1 74.9936 "## .##"

RDBft1 2,241,378.0000 "# ,###"

RDBftAvel 550.3015 "# ,###"

RBDnum1 4,389.0000 "# ,###"

AsmExpDol1 1,350,000.0000 "# ,###"

AsmExpDolBOY1 1,314,919.0000 "# ,###"

"# ,###"CreditBalance1 -104,060,432.0000
"# ,###"

CredBalChange1 -21,192,136.0000
HourRefAssumed1 52.0000 "# ,###"

PVABPcntFund1 0.3755 "##.00%"
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ISection 5 : Data

PVABPcntFundAVA1 0.3610
PVBFundPctMVA1 0.3572 "##.00%"
AALFundPctMVA1 0.3755 "##.00%"
UltMarcPercent1 -481.5034
IntRPACL1 0.0295 "##.00%"
PYExpContrib 98,592.0000
PYYearInsolvent 0.0000
PYWLUnfPVVB 264,571,529.0560
PYWLSelectRate 0.0000 "#.00%"
PYWLSelectPeriod 0.0000
PYWLUItimateRate 0.0000 "#.00%"
PYPVAccumExpenses 19,348,130.0000
PYContribRate 1.0000

PartPopFirst 2011
HrsTotalFirst 2011

HrsAvgFirst 2011
PenRollFirst 2011
ContribsFirst 2011
AssetsFirst 2011
AssetsReturnFirst 2001
CredBalFirst 2011
PVABFirst 2012
PVABPctFirst 2021

MVAProjFirst 2018

Last
PartPopLast 2020
HrsTotalLast 2020
HrsAvgLast 2020
PenRollsLast 2020
ContribsLast 2020
AssetsLast 2020
AssetsReturnLast 2020
CredBalLast 2020
PVABLast 2021
PVABPctLast 2028
MVAProjLast 2031

Num
PartPopNum 10
HrsTotalNum 10

HrsAvgNum 10
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I Section 5 : Data

PenRollNum 10
ContribsNum 10
AssetsNum 10
AssetsReturnNum 20
CredBalNum 10
PVABNum 10
PVABPctNum 8
MVAPro'Num 14

Zone Status Num
ZSYear1 3
ZSYear2 3
ZSYear3 3
ZSYear4 3
ZSYear5 3
ZSYear6 3
ZSYear7 20ZSYear8
ZSYear9
ZSYear10

Results of last import: Last Import was Successful!
Type of import: Import All!
Spreadsheet imported from : MAL153.CLRyal2021\work\yal2021.xlsm
Date and time of import: 01 /19/2022 2 : 30 : 38 PM
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I Section 5 : Data

Section Deleted?

All Withdrawal Liability Sections False

Section 1, Overview False

Section 2, Active subsection False

Section 2, Historical Average Age and Service False

Section 2, Inactive Vested subsection False

Section 2, Pensioner subsection False

Section 2, Progress Pension Rolls False

Section 2, New Pension Awards False

Section 2, Cash Flow False

Section 2, Asset History False

Section 2, Historical Asset Returns False

Section 2, FSA Projection False

Section 2, Solvency Projection False

Section 2, Historical Withdrawal Liability False

Section 2, Zone Reference False

Section 3, Maximum Deductible False

Section 2, Scheduled Cost section False
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ISection 5 : Data

I Optional Pages

Alternative Actuarial Value of Asset determination for percent smoothing methods
1 Actuarial value of assets as of December 31, 2019 $0

2 Contributions, interest and dividends, less benefit payments and expenses 0

3 Preliminary actuarial value of assets : 1 + 2 0

4 Market value of assets, December 31, 2020 0

5 Adjustment toward market value : 20% of [4 - 3] 0

0

6 Adjustment to be within 20% corridor 0

7 Final actuarial value of assets as of December 31, 2020: 3 + 5 + 6 $0

8 Actuarial value as a percentage of market value : 7 + 4 0.0%

9 Amount deferred for future recognition: 4 . 7 $
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Section 5 : Data

Pension Credits

Age Total 0 - 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 & Unknown
over

Under 25 9 9

$52,51 $37,97
2 8

25 - 29 82 62 20

5,764 5,513 6,540
30 - 34 104 60 32 10 2

5,730 6,082 5,853
35 - 39 152 58 35 32 27

5,964 5,884 7,663 6,322 3,508
40 - 44 164 40 39 37 38 9 1

5,991 6,489 5,621 6,984 5,461

45 - 49 190 37 37 48 44 20 3 1

5,420 4,686 5,764 4,987 6,350 5,172
50 - 54 202 45 33 35 28 26 18 15 2

5,579 7,038 4,582 5,993 6,005 5,562
55 - 59 303 32 37 60 67 30 23 34 20

5,304 6,271 6,198 4,762 4,681 5,378 3,986 5,598 6,720
60 - 64 255 20 20 49 58 35 28 22 17 6

4,841 5,495 5,804 4,868 4,165 5,119 3,863 5,275
65 - 69 136 10 12 18 29 20 14 17 10 6

4,564 5,249 3,843
70 & over 71 3 4 13 9 7 10 11 7 7

4,983
Unknown 101 87 14

5,173 4,927
Totals 1,769 463 283 302 302 147 97 100 56 19

5,374 5,694 6,022 5,233 5,031 4,919 3,970 4,779 7,185
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ISection 5 : Data

Exhibit K — Section 415 Limitations
• Section 415 of the IRC specifies in terms of pay or dollars the maximum benefit that may be paid to an individual from a defined

benefit plan and the maximum amount that may be allocated each year to an individual's account in a defined contribution plan.

• If an individual is covered only by multiemployer plans, the Plans' benefits do not have to be combined. If the individual is covered

by a multiemployer and a single-employer plan, the benefits from all plans maintained by the same employer are combined.

Multiemployer plan benefits do not need to be combined with single-employer plan benefits in testing the pay-based limit but are
combined for testing the dollar-based limit.

• A qualified pension plan may not pay benefits in excess of the IRC Section 415 limits. Non-compliance can result in

disqualification of the Plan; the Plan could lose its tax-exempt status, employers could lose their deductions and active

participants could be taxed on their vested benefits.

• Section 415(b) as amended by the Economic Growth and Tax Relief Reconciliation Act of 2001 (EGTRRA) limits the maximum
annual benefit payable to a dollar limit of $160,000 indexed for inflation. The dollar limit indexed for inflation has remained

unchanged at $230,000 for 2020 and 2021. The limits must be adjusted based on each participant's circumstances for such

things as age at retirement and form of benefits chosen.

• [However, the Trustees of the Plan have chosen not to take advantage of the increased limits as provided by EGTRRA. The
415(b) maximum annual benefit payable at a participant's Social Security Normal Retirement Age is the lesser of:

• A dollar limit of $90,000 indexed for inflation to $205,000 for 2020 and 2021, or

• 100% of the participant's highest average compensation over three consecutive years of plan participation.]

• While the actual determination of the exact limits applicable to each participant's benefit can only be determined when the
individual retires and applies for benefits, the overall impact of the Section 415 dollar limits has been reflected in this valuation for
minimum and maximum funding purposes, based on our understanding of the requirements of IRC Sections 404, 412, 415, and
431 and the data available to us.

• The Trustees should review the interpretation and applicability of the law and regulations in this area with Fund Counsel.
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ISection 5 : Data

Exhibit M : Financial Information Table

Year Ended December 31, 2019 Year Ended December 31, 2020

Cash equivalents $3,099,969 $3,111,799

Accounts receivable:

• Employers' contributions $618,070 $592,309

• Interest and dividends 161,780 175,951

• Due from affiliated Funds and Union 37,735 76,458

• Withdrawal Liability 0 0

Total accounts receivable 817,585 844,718

Investments:

• Debt securities $0 $0

• Other securities 164,473,088 163,569,539

• Common stocks 0 0

Total investments at market value 164,473,088 163,569,539

Total assets $168,390,642 $167,526,056

Less accounts payable :

• Due to related party $0 $0

• Accrued expenses payable -249,592 -210,372

• Due to affiliated funds 0 0

• 0 0

Total accounts payable -$249,592 -$210,372

Net assets at marketvalue * $168,141,050 $167,315,684

Net assets at actuarial value * $161,645,589 $155,608,743
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ISection 5 : Data

Exhibit N : Investment Return — Actuarial Value vs. Market Value

Projected Investment Recognition of Market Change in Asset Actuarial Value Market Value
Income Value Gains ( Losses) Method Investment Return Investment Return

Year Ended

December 31 Amount Percent Amount Percent Amount Percent Amount Percent Amount Percent

2001 $6,741,630 2.50% $12,353,152 4.58% - - _ - $19,094,782 7.09% _ -4.42%
$11,867,183

2002 5,856,617 2.11% -15,283,733 -5.50% - _ -9,427,116 -3.39% -21,346,859 -8.67%

2003 3,927,473 1.53% 13,858,323 5.40% - _ 17,785,796 6.93% 41,414,503 19.45%

2004 3,190,396 1.21% 2,891,826 1.10% 6,082,222 2.31% 22,729,089 9.35%

2005 2,893,645 1.12% 6,760,875 2.63% 9,654,520 3.75% 13,953,358 5.49%

2006 3,797,509 1.51% 15,144,874 6.00% 18,942,383 7.51% 33,727,008 13.32%

2007 3,591,307 1.41% 24,302,356 9.57% 27,893,663 10.99% 19,036,830 7.06%

2008 2,909,917 1.09% -15,875,084 -5.97% -12,965,167 -4.88% -60,765,592 -22.29%

2009 1,022,131 0.43% 20,378,499 8.62% 21,400,630 9.05% 22,304,469 11.41%

2010 170 966 0.07% 4 620 275 1.92% 4 791 241 2.00% 23 972 752 11.99%

2011 119,654 - - 74,056 - - 193,710 0.09% 4,928,150 2.39%

2012 41,513 0.02% 740,724 0.35% _ - 782,237 0.37% 21,245,458 11.03%

2013 163,939 0.09% 20,157,707 10.57% _ - 20,321,646 10.66% 30,222,075 15.50%

2014 -8,088 -0.00% 19,129,312 9.99% 19,121,224 9.99% 13,068,332 6.36%

2015 -23,729 -0.01% 13,972,263 7.37% _ - 13,948,534 7.36% 916,968 0.46%

2016 97,868 0.05% 14,529,336 7.96% 14,627,204 8.02% 13,733,832 7.74%

2017 391,516 0.22% 14,387,425 8.14% 14,778,941 8.36% 22,871,945 13.39%

2018 -828,714 -0.48% 8,424,979 4.91% - _ 7,596,265 4.43% -4,871,424 -2.80%

2019 658,782 0.41% 8,843,257 5.55% 9,502,039 5.96% 26,199,645 17.56%

2020 424.378 0.28% 11.058.418 7.32%
-

11 482 796 7.60% 16.694 276 10.59%

Total $35,138,710 $180,468,84 - - $215,607,55 $228,167,63
0 0 2

Most recentfive-year average return: 6.90% 9.00%

Most recentten-year average return: 6.08% 7.94%

20-year average return: 4.88% 5.38%

Note Each year's yield is weighted by the average asset value in that year.
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ISection 3 : Supplementary Information

Exhibit 0 : Summary Statement of Income and Expenses on an Actuarial
Basis

Year Ended December 31, 2019 Year Ended December 31, 2020

Contribution income:

• Employer contributions $13,761,013 $14,216,462

• o o

• o o

• o o

Contribution income $13,761,013 $14,216,462

Investment income:

• Expected investment income $11,156,263 $7,553,669

• Adjustment toward market value -1,654,224 3,929,127

•

•

•

• o o

Investment income 9,502,039 11,482,796

Other income 2,102 3,591

Total income available for benefits $23,265,154 $25,702,849
Less benefit paymentsand expenses:

• Pension benefits -$30,486,769 -$30,508,413

• Administrative expenses - 1,317,328 -1,231,282

Total benefit payments and expenses -$31,804,097 -$31,739,695

Change in actuarial asset method $0 $0

Change in actuarial value of assets -$8,538,943 -$6,036,846
Actuarial value of assets $161,645,589 $155,608,743

Market value of assets $168,141,050 $167,315,684
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Exhibit P : Investment Return — Actuarial Value vs. Market Value

Actuarial Value Market Value Actuarial Value Market Value
Investment Returni Investment Return Investment Return' Investment Return

Year Ended Year Ended
December 31 Amount Percent Amount Percent December 31 Amount Percent Amount Percent

2001 $19,094,782 7.09% -$11,867,183 -4.42% 2011 $193,710 0.09% $4,928,150 2.39%

2002 -9,427,116 -3.39% -21,346,859 -8.67% 2012 782,237 0.37% 21,245,458 11.03%

2003 17,785,796 6.93% 41,414,503 19.45% 2013 20,321,646 10.66% 30,222,075 15.50%

2004 6,082,222 2.31% 22,729,089 9.35% 2014 19,121,224 9.99% 13,068,332 6.36%

2005 9,654,520 3.75% 13,953,358 5.49% 2015 13,948,534 7.36% 916,968 0.46%

2006 18,942,383 7.51% 33,727,008 13.32% 2016 14,627,204 8.02% 13,733,832 7.74%

2007 27,893,663 10.99% 19,036,830 7.06% 2017 14,778,941 8.36% 22,871,945 13.39%

2008 -12,965,167 -4.88% -60,765,592 -22.29% 2018 7,596,265 4.43% -4,871,424 -2.80%

2009 21,400,630 9.05% 22,304,469 11.41% 2019 9,502,039 5.96% 26,199,645 17.56%

2010 4,791,241 2.00% 23,972,752 11.99% 2020 11,482,796 7.60% 16,694,276 10.59%

Total $215,607,550 $228,167,632

Most recent five-year average return: 6.90% 9.00%

Most recent ten -year average return : 6.08% 7.94%

20 -year average return : 4.88% 5.38%

Note: Each year's yield is weighted by the average asset value in that year

The investment return for YYYY includes the effect of a change in the method for determining the actuarial value of assets.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2021
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Local 153 Pension Fund
Actuarial Valuation and Review as of January 1, 2022

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2023 by The Segal Group, Inc. Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com
T 212.251.5000

April 4, 2023

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2022. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Dennis Munch.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

By :

Dennis Kearney
Senior Vice President

Segal
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IIntroduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

I- \ Funding The ERISA Funding Standard Account ( FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the

==M==M Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, aM
MIMI M

funding deficiency occurs.==M
_I

C o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

c 0 c
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiennployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA provides options for some plans facing insolvency.

IIFin

- Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiennployer plan
Liability based on unfunded vested benefit liabilities.
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Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. In any event, the actual
cost of a plan will be determined by the benefits and expenses paid, not by the actuarial valuation.

In order to prepare a valuation, Segal relies on a number of input items. These include:

S Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has

correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The forecasted benefits are then discounted to a present value,
typically based on an estimate of the rate of return that will be achieved on the plan's assets. All of these factors
are uncertain and unknowable. Thus, there will be a range of reasonable assumptions, and the results may vary
materially based on which assumptions the actuary selects within that range. That is, there is no right answer
(except with hindsight) . It is important for any user of an actuarial valuation to understand and accept this
constraint. The actuarial model may use approximations and estimates that will have an immaterial impact on our
results. In addition, the actuarial assumptions may change over time, and while this can have a significant impact
on the reported results, it does not mean that the previous assumptions or results were unreasonable or wrong.
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Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not

perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.
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Actuarial valuation overview
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning

Certified Zone Status Critical and Declining Critical and Declining

DemographicData : • Number of active participants 1,769 1,630
• Number of inactive participants with vested rights 3,990 3,877
• Number of retired participants and beneficiaries 4,598 4,663
• Total number of participants 10,357 10,170
• Participant ratio: non-active to actives 4.85 5.24

Assets : • Market value of assets (MVA) $167,315,684 $173,782,617
• Actuarial value of assets (AVA) 155,608,743 153,109,829
• Market value net investment return, prior year 10.59% 14.94%
• Actuarial value net investment return, prior year 7.60% 9.97%

Cash Flow : ii.q“ it% 64'441'4 Projected2022
• Contributions $5,872,100 $6,286,208
• Withdrawal liability payments 8,820,961 2,639,025
• Benefit payments -30,482,866 -30,786,454
• Administrative expenses - 1,199,039 -1,350,000
• Net cash flow -Si 6,988,844 -S23,21
• Cash flow as a percentage of MVA -10.2% -13.4%
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ISection 1 : Trustee Summary

Summary of key valuation results
Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 5.00% 5.00%
based on Unit Credit: • Normal cost, including administrative expenses $4,095,724 $3,933,895

• Actuarial accrued liability 442,280,846 438,530,279
• Unfunded actuarial accrued liability 286,672,103 285,420,450

Funded • Actuarial accrued liabilities under unit credit method $442,280,846 $438,530,279

Percentages : • MVA funded percentage 37.8% 39.6%
• AVA funded percentage (PPA basis) 35.2% 34.9%

Statutory Funding • Funding deficiency at the end of prior Plan Year -$125,252,568 -$145,362,056
Information: • Minimum required contribution 160,391,833 180,436,236

• Maximum deductible contribution 737,161,654 741,867,051
Plan Year Ending
Withdrawal • Funding interest rate 7.00% 5.00%

Liability • Present value of vested benefits $361,102,520 $434,261,803
• AVA 155,608,743 153,109,829
• Unfunded present value of vested benefits 205,493,777 281,151,974
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ISection 1 : Trustee Summary

This January 1, 2022 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and
Segal is available to prepare projections of potential outcomes upon request.
This report does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) , which
became law on March 11, 2021. Specifically, ARPA authorizes the Pension Benefit Guaranty Corporation (PBGC) to provide
special financial assistance (SFA) to plans with solvency issues that meet certain eligibility requirements. ARPA also provides
plans without solvency issues the option to take temporary funding relief, which could affect zone status and minimum funding
requirements. Any elections the Trustees make under ARPA that affect the Plan's status or funding requirements for the current
Plan Year will be reflected in a revised report or a future actuarial valuation.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2021 to January 1, 2022.
1. Participant demographics: The number of active participants decreased 7.9% from 1,769 to

1,630. The ratio of non-active to active participants, which is one measure of plan maturity,
increased from 4.85 to 5.24.

2. Plan assets: The net investment return on the market value of assets was 14.94%. For
comparison, the assumed rate of return on plan assets over the long term is 5.00%. The net
investment return on the actuarial value of assets, which reflects smoothing of prior year gains 7 0and losses, was 9.97%. The calculation of the actuarial value of assets for the current Plan Year
can be found in Section 2 and the change in the market value of assets over the last two Plan
Years can be found in Section 3. i

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending December 31, 2021, the Plan had a net cash outflow of $17.0
million, or about 10.2% of assets on a market value basis and the net outflow is expected to be 13.4% for the current year.

4. Assumption changes: Since the last valuation, we changed the actuarial assumption regarding the exclusion of inactive vested
participants. We selected the new assumptions based on a review of recent plan experience, and they represent our best
estimate of anticipated experience under the Plan. This change had a negligible impact on the actuarial accrued liability and is
not effective for purposes of withdrawal liability calculated as of December 31, 2021.
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I Section 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year, in other words, the Plan is in the "Red
Zone." Please refer to the actuarial certification dated March 31, 2022 for more information.

2. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the

$
oPlan's annual funding notice decreased from 35.2% to 34.9%. Please note that there are different
/

measurements of funded percentage for different purposes. More information can be found in /oSection 2.

3. Funding Standard Account: During the last Plan Year, the funding deficiency increased from
$125,252,568 to $145,362,056. The increase in the funding deficiency was due to the fact that
contributions fell short of the net charges in the FSA for the Plan Year. For the current Plan Year,
the minimum required contribution is $180,436,236, compared with $8,925,233 in expected
contributions and withdrawal liability payments.

4. Withdrawal liability: The unfunded present value of vested benefits is $281.2 million as of December 31, 2021, which is used for
determining employer withdrawal liability for the Plan Year beginning January 1, 2022. The unfunded present value of vested
benefits increased from $205.5 million for the prior year, due mainly to first recognizing the decrease in the net investment return
from 7.0% to 5.0% for withdrawal liability purposes with this valuation.

5. Funding concerns: The projected insolvency and current funding deficiency are being monitored by the Trustees.
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I Section 1 : Trustee Summary

C. Projections and risk
1. Importance of projections: Most of the results included in this valuation report are snapshot

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage,
Funding Standard Account, zone status, cash flows and solvency.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 5.00% per year and 3% contraction in the active population each
year, the plan is expected go insolvent in 2031. This is the same result as shown in the 2022 Zone
Certification.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meet its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed.
We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks
inherent in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A
detailed risk assessment is important for the Plan because:

• The outlook for financial markets and future industry activity is uncertain
• The Plan's projected insolvency should be closely monitored
• The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment

income.
• Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.
• The Plan will be applying to receive Special Financial Assistance under ARPA.
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ISection 2 : Actuarial Valuation Results

Participant information

Population as of December 31
Active Inactive Vested In Pay Status —Iv Non-Actives to Actives

12,000 6.00

10,000

ILl
-
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8,000 I J
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4.00

"E" 0
6,000 3.00 tiTi0

4,000 I 2.00

2,000 1.00

0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021.
In Pay Status 3,709 3,860 3,941 4,028 4,096 4,173 4,288 4,389 4,598 4,663.
Inactive Vested 3,943 4,254 4,184 4,173 4,132 4,084 4,053 4,190 3,990 3,877.
Active 3,260 2,686 2,643 2,487 2,456 2,392 2,169 1,896 1,769 1,630.
Ratio 2.35 3.02 3.07 3.30 3.35 3.45 3.85 4.52 4.85 5.24
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I Section 2 : Actuarial Valuation Results

Active participants
As of December 31, 2020 2021 Change

Active participants 1,769 1,630 -7.9%

Average age 50.8 51.3 0.5

Average pension credits 13.8 14.2 0.4

Distribution of Active Participants as of December31, 2021

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Service
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021•
Avg. Age 48.1 48.2 49.2 49.5 49.7 50.1 50.6 50.9 50.8 51.3•
Avg. Svc 11.8 11.8 12.5 12.8 12.8 12.9 13.3 13.6 13.8 14.2
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2022 zone certification was based on an industry activity assumption of 2% contraction in the active population each year

with each active working 52 weeks per year.

• The valuation is based on 1,630 actives decreasing by 3% per year and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
200 70

180
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II 20
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60
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0 0
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

5-year 10-year
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 average average

7 Total Weeks1 182.80 155.90 152.64 135.34 129.90 126.90 117.17 111.16 86.37 82.19 104.76 128.04•
Average 56.1 52.4 57.8 54.4 52.9 53.1 54.0 58.6 48.8 50.4 53.0 53.9

Weeks

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office.

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2020 2021 Change

Inactive vested participants1 3,990 3,877 -2.8%

Average age 54.3 54.7 0.4

Average amount $274 $275 0.4%

Distribution of Inactive Vested Participants as of December 31, 2021

by Age by Monthly Amount
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i A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. 49 inactive vested participants over age 85 are excluded from the valuation.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2020 2021 Change

Pensioners 4,277 4,337 1.4%

Average age 75.0 75.3 0.3

Average amount $506 $501 -1.0%

Beneficiaries 321 326 1.6%

Total monthly amount $2,428,293 $2,272,684 -6.4%

Distribution of Pensioners as of December 31, 2021

by Type and Age by Type and Monthly Amount
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1,400 1,200

1,200 1,000

1,000 800

800
600

600

400
400

200 200

0 0
<O 0 C. O C. O 04 cg O O s o O O O O O O O i;<O <O co co 1\ I\ cb O ..{b „o O

1,0
O O O O O (

S81''

, / / , , , , , , O ( n < N O 0, ..\

<ID4

) e cg, ,\<O e (to e 04? ,,st cst
-

,' , - ) /3 , t., o
_6$ r.,o o o o o o ' cer

,,,-' o o O O O o
el, rb C4 Co cb pS p 490

vs t^

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022 Segal 18



ISection 2 : Actuarial Valuation Results

Progress of pension rolls

Total In Pay Status New Awards

Average Average Average
Year Number Age Amount Number Amount

2012 3,408 73.2 $541 189 $574

2013 3,542 73.4 537 193 466

2014 3,611 73.5 546 208 738

2015 3,702 73.7 545 221 480

2016 3,766 74.0 543 197 431

2017 3,836 74.3 536 190 367

2018 3,965 74.6 532 220 487

2019 4,073 75.0 521 241 390

2020 4,277 75.0 506 355 306

2021 4,337 75.3 501 223 401
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Section 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability

Average Average Average Average
Year Ended Monthly Monthly Monthly Monthly

Dec 31 Number Amount Number Amount Number Amount Number Amount

2012 189 $574 128 $411 59 $869 2 $2,334

2013 193 466 144 320 49 894

2014 208 738 140 498 67 1,216 1 2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045

2019 241 390 219 360 21 625 1 2,092

2020 355 306 314 281 41 491

2021 223 401 194 384 29 520
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow

• Contributions m Benefits Paid Expenses
35

30 - II(I) 25E0

II I I I
2 20
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20221.
Contributions2 $6.58 $8.69 $7.07 $8.26 $8.38 $10.34 $9.62 $13.76 $14.22 $14.69 $8.93.
Benefits Paid2 24.78 25.51 26.92 27.80 28.41 28.51 28.92 30.49 30.51 30.48 30.79

Expenses2 1.26 1.26 1.22 1.26 1.20 1.22 1.46 1.32 1.23 1.20 1.35

1 Projected
2 In millions. Contributions include withdrawal liability payments.
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2021 $173,782,617

Original Unrecognized
2 Calculation of unrecognized return Amountl Return2

(a) Year ended December 31, 2021 $15,607,698 $12,486,158

(b) Year ended December 31, 2020 8,815,834 5,289,500

(c) Year ended December 31, 2019 15,757,532 6,303,013

(d ) Year ended December 31, 2018 -17,029,417 -3,405,883

(e) Year ended December 31, 2017 10,057,606 0

(f) Total unrecognized return 20,672,788

3 Preliminary actuarial value : 1 - 2f $153,109,829

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2021 : 3 + 4 $153,109,829

6 Actuarial value as a percentage of market value : 5 +1 88.1%

7 Amount deferred for future recognition: 1 - 5 $20,672,788

1 Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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I Section 2 : Actuarial Valuation Results

Asset history for years ended December 31

Actuarial Value of Assets vs. Market Value of Assets

—0—Actuarial Value Market Value
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2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021.
Actuarial Value' $201.09 $203.33 $201.39 $194.55 $187.94 $183.34 $170.18 $161.65 $155.61 $153.11

Market Valuel 205.34 217.48 209.49 189.61 182.12 185.61 159.98 168.14 167.32 173.78

Ratio 97.9% 93.5% 96.1% 102.6% 103.2% 98.8% 106.4% 96.1% 93.0% 88.1%

1 In millions
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I Section 2 : Actuarial Valuation Results

Historical investment returns

Market Value and Actuarial Rates of Return for Years Ended
December 31

• Actuarial Value Market Value

25%
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10% •
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-15%
\
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

• AVA -3.4% 6.9% 2.3% 3.8% 7.5% 11.0% -4.9% 9.1% 2.0% 0.1% 0.4% 10.7% 10.0% 7.4% 8.0% 8.4% 4.4% 6.0% 7.6% 10.0%• MVA -8.7% 19.5% 9.4% 5.5% 13.3% 7.1% -22.3% 11.4% 12.0% 2.4% 11.0% 15.5% 6.4% 0.5% 7.7% 13.4% -2.8% 17.6% 10.6% 14.9%

Average Rates of Return Actuarial Value Market Value

Most recent five-year average return: 7.20% 10.44%

Most recent ten-year average return: 7.17% 9.21%

20-year average return : 4.91% 6.38%
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Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience is believed to be a short-term development that will not continue over the long term.
On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2021

1 Gain from investments $7,227,198

2 Gain from administrative expenses 154,390

3 Net gain from other experience (0.1% of projected accrued liability) 466.028

4 Net experiencegain : 1 + 2 + 3 $7,847,616
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Section 2 : Actuarial Valuation Results

Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 5.00% considers past experience, the Trustees' asset allocation policy and future

expectations.

Gain from Investments

1 Average actuarial value of assets $145,281,339

2 Assumed rate of return 5.00%

3 Expected net investment income: 1 x 2 $7,264,067

4 Net investment income (9.97% actual rate of return) 14,491,265

5 Actuarial gain from investments: 4 - 3 $7,227,198

Administrative expenses
• Administrative expenses for the year ended December 31, 2021 totaled $1,199,039, as compared to the assumption of

$1,350,000.

Other experience
• The net gain from other experience is not considered significant. Some differences between projected and actual experience

include:

Mortality experience
Extent of turnover among the participants
Retirement experience (earlier or later than projected)
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ISection 2 : Actuarial Valuation Results

Actuarial assumptions
• Effective January 1, 2022, the inactive vested exclusion assumption was changed from 50% of those over age 71 as of the

valuation date to 100% of those over age 85 as of the same date.

• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rates
• The contributions are based on hourly rates set in agreements negotiated by the bargaining parties and, where noted, reflect

future increases due under the Rehabilitation Plan.

• The average ultimate contribution rate increased to $75.31 from $72.64 in the prior valuation, or an increase of 3.7%.
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ISection 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages

Plan Year Beginning January 1, 2021 I January 1, 2022

Market Value of Assets $167,315,684 $173,782,617
Amount Funded % Amount Funded %

• Funding interest rate 5.00% 5.00%

• Present value (PV) of future benefits $464,420,236 36.0% $459,224,558 37.8%

• Actuarial accrued liabilityl 442,280,846 37.8% 438,530,279 39.6%

• PV of accumulated plan benefits ( PVAB) 442,280,846 37.8% 438,530,279 39.6%

• Current liability interest rate 2.43% 2.22%

• Current liability2 $630,179,149 30.7% $633,097,125 30.8%

Actuarial Value of Assets $155,608,743 $153,109,829
Amount Funded % Amount Funded %

• Funding interest rate 5.00% 5.00%

• PV of future benefits $464,420,236 33.5% $459,224,558 33.3%

• Actuarial accrued liability' 442,280,846 35.2% 438,530,279 34.9%

• PPA'06 liability and annual funding notice 442,280,846 35.2% 438,530,279 34.9%

• Withdrawal liability interest rate 7.00% 5.00%

• PV of vested benefits for withdrawal liability 361,102,520 43.1% 434,261,803 35.3%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different if they were based on the market value of assets.

1 Based on Unit Credit actuarial cost method
2 Assets for funded percentage include withdrawal liability receivables of $20,996,094
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Pension Protection Act of 2006

2022 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2022 certification, the Plan was classified as Critical and Declining because the plan was projected to be
insolvent within 15 years.

Rehabilitation Plan
• The Plan is operating under a Rehabilitation Plan adopted on June 25, 2018 that is intended to forestall insolvency beyond 2027.

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the
Plan is expected to continue to meet the annual standards of forestalling insolvency beyond 2027.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone
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Plan Year 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Critical Critical Critical Critical Critical
and and and and and

Zone Status Red Red Red Red Red Declining Declining Declining Declining Declining.
PVAB1 $350.82 $356.03 $367.63 $368.88 $360.18 $373.69 $369.78 $447.77 $442.28 $438.53.
AVA1 201.09 203.33 201.39 194.55 187.94 183.34 170.18 161.65 155.61 153.11

Funded % 57.3% 57.1% 54.8% 52.7% 52.2% 49.1% 46.0% 36.1% 35.2% 34.9%

1 In millions
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Projections
• The projections on the following pages assume the following, unless otherwise noted:

— The Plan will earn a market rate of return equal to the following each year.

Year Return Year Return

2022 4.19% 2030 6.09%

2023 4.65% 2031 6.19%

2024 5.00% 2032 6.28%

2025 5.29% 2033 6.35%

2026 5.51% 2034 6.42%

2027 5.70% 2035 6.49%

2028 5.85% 2036 6.55%

2029 5.98% 2037 6.61%

— The projected industry activity assumption (active population declining by 3% per year and 52 weeks per capita) takes into
account information provided by the plan sponsor as required by Internal Revenue Code Section 432, historical and current
contribution levels and projections in employment levels, and professional judgment.

— Administrative expenses are projected to increase 2.5% per year.
— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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Funding Standard Account (FSA)
• The minimum funding requirement for the year beginning January 1, 2022 is $180,436,236.

• Based on the assumption that 1,630 participants will work an average of 52 weeks at a $74.1648 average contribution rate, the
contributions projected for the year beginning January 1, 2022 are $6,286,208 and expected withdrawal liability payments are

$2,639,025.

• A 15-year projection indicates the funding deficiency will continue to grow each year based on the assumptions detailed on the

prior page and the current negotiated contribution rates.

Credit Balance as of December 31
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Solvency projection
• PPA'06 requires Trustees to monitor plan solvency - the ability to pay benefits and expenses when due.

• The Plan was certified as critical and declining based on a projected insolvency in 15 years.
• Based on this valuation and the rates of return listed at the beginning of this section, assets are projected to be exhausted in

2030 as shown below. As shown in red, including all future Rehabilitation Plan contribution rate increases extends plan solvency
to April 2031 (versus December 2030) .

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan where noted. All other assumptions are the same as those used for the FSA Credit Balance projection.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least 2027.

Projected Assets as of December 31
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan due to the effects of the COVID-19 pandemic (that were not reflected as
of the valuation date) include:

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment far different than past experience, including a projected rate of recovery and possible "new

normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2022 Plan Year were less than 1.7%, we project the date of insolvency would be
accelerated into 2030, including all future contribution rate increases contemplated in the Rehabilitation Plan.

Since the Plan's assets are much larger than contributions, investment performance will create volatility in contribution

requirements.

As shown earlier in this Section, the market value rate of return over the last 20 years ended December 31, 2021 has ranged from
a low of -22.29% to a high of 19.45%.

• Contribution Risk (the risk that actual contributions will be different from projected contributions)

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur one year
earlier ( in 2030) .

Our projections assume 3% contraction in the active population. We are prepared to model the effect of alternative contraction

assumptions on the projected date of insolvency.

• Longevity Risk (the risk that mortality experience will be different than expected)
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The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

. Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:

Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

. Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2021 :

— The investment gain ( loss) on market value for a year has ranged from a loss of $17,029,417 to a gain of $15,757,532.
— The non-investment gain ( loss) for a year has ranged from a loss of $2,966,599 to a gain of $2,762,180.

. Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non -active

participants or of the assets of a plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2021, the ratio of non-active participants to active participants has increased
from a low of 2.35 in 2012 to a high of 5.24 in 2021.

As of December 31, 2021, the retired life actuarial accrued liability represents 63% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 26% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

. There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan.
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. We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

. A detailed risk assessment is important for the Plan because :

- The outlook for financial markets and future industry activity is uncertain.
- The Plan is in critical and declining status.

Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.
The Trustees intend on applying for Special Financial Assistance under ARPA.
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Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes reflects the assumption changes effective January 1, 2020,

but not those effective in any subsequent valuation year. The assumption changes effective January 1, 2021 and January 1, 2022
will be reflected in the January 1, 2023 and January 1, 2024 valuation, respectively. For purposes of determining the present
value of vested benefits, we excluded all benefits that are not protected by IRC Section 411 (d ) (6 ) .

• The $75.7 million increase in the unfunded present value of vested benefits from the prior year is primarily due to first reflecting
the change in the discount rate assumption from 7.00% to 5.00% with this valuation.

• Withdrawal liability assumptions are stated on the following page.

December 31

2020 2021

1 PVVB measured for withdrawal purposes $359,186,732 $432,441,135

2 Unamortized value of Affected Benefits Pools 1 915 788 1,820,668

3 Total present value of vested benefits: 1 + 2 $361,102,520 $434,261,803

4 Actuarial value of assets 155,608,743 153,109,829

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $205,493,777 $281,151,974

6 Outstanding collectible withdrawal liability 25,893,790 20,996,094

7 Unfunded present value of vested benefits (UVB) : 5 - 6, not less than $0 $179,599,987 $260,155,880

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022 Sega I 37



ISection 2 : Actuarial Valuation Results

Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining
an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that
occur on and after January 1, 2019. The method is based on the PBGC's Technical Update 10 -3, which describes how to
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a

pension plan is in critical status.

Interest Same as used for plan funding
Assets At actuarial value

Mortality Same as used for plan funding-

Retirement Same as used for plan funding
Rates

• The assumption changes made for funding purposes as of January 1, 2021 will be reflected in the unfunded present value of
vested benefits for purposes of withdrawal liability as of December 31, 2022. The assumption changes made as of January 1,
2022 will be reflected in the present value of vested benefits for purposes of withdrawal liability as of December 31, 2023.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022 Segal 38



I Section 2 : Actuarial Valuation Results

Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone ) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.

The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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April 4, 2023

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Local 153 Pension Fund as of January 1, 2022 in accordance with

generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in

administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be

copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ; and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit K.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and

accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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.

VA0/4' c.k.
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23-06798

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022
EIN 13-2864289/PN 001 Segal 41



ISection 3 : Certificate of Actuarial Valuation

Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31
Change from

Category 2020 2021 Prior Year

Participants in Fund Office tabulation 1,884 1,763 -6.4%
Less: Participants with less than one pension credit 115 133 N/A
Active participants in valuation :

• Number 1,769 1,630 -7.9%
• Average age 50.8 51.3 0.5
• Average pension credits 13.8 14.2 0.4

• Average vesting credit 12.9 13.3 0.4

• Average contribution rate for upcoming year $71.45 $74.16 3.8%
• Number with unknown age information 101 101 0.0%
• Total active vested participants 1,364 1,269 -7.0%
Inactive participants with rights to a pension:

• Number 3,990 3,877 -2.8%
• Average age 54.3 54.7 0.4

• Average estimated monthly benefit $274 $275 0.4%
Pensioners:

• Number in pay status 4,277 4,337 1.4%

• Average age 75.0 75.3 0.3

• Average monthly benefit $506 $501 -1.0%

• Number of alternate payees in pay status 4 4 0.0%
Beneficiaries:

• Number in pay status 321 326 1.6%

• Average age 77.7 78.0 0.3

• Average monthly benefit $305 $299 -2.0%

Total participants 10,357 10,170 -1.8%
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Exhibit B : Actuarial Factors for Minimum Funding

2021 2022

Interest rate assumption 5.00% 5.00%

Normal cost, including administrative expenses $4,095,724 $3,933,895

Actuarial present value of projected benefits 464,420,236 459,224,558

Present value of future normal costs 22,139,390 20,694,279

Market value as reported by Calibre CPA Group, PLLC ( MVA)
2 167,315,684 173,782,617

Actuarial value of assets (AVA) 155,608,743 153,109,829

Actuarial accrued liability $442,280,846 $438,530,279

• Pensioners and beneficiariesi $278,689,558 $277,327,541

• Inactive participants with vested rights 113,821,798 114,267,311

• Active participants 49,769,490 46,935,427

Unfunded actuarial accrued liability based on AVA $286,672,103 $285,420,450
1 Includes liabilities for former spouses in pay status.
2 Excludes withdrawal liability receivables in audited financial statements of $25,893,791 in 2020 and $20,996,094 in 2021.
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Exhibit C : Summary Statement of Income and Expenses on a Market Value
Basis

Year Ended December 31, 2020 Year Ended December 31, 2021

Contribution income:

• Employer contributions $5,894,860 $5,872,100

• Withdrawal liability payments received 8,321,602 8,820,961

Contribution income $14,216,462 $14,693,061

Investment income:

• Interest and dividends $873,013 $863,019

• Capital appreciation/(depreciation) 16,269,898 23,020,647

• Less investment fees -448 635 -426,554

Net investment income 16,694,276 23,457,112

Other income 3,591 -1,335

Total income available for benefits $30,914,329 $38,148,838

Less benefit payments and expenses :

• Pension benefits -$30,508,413 -$30,482,866

• Administrative expenses -1,231,282 - 1,199,039

Total benefit payments and expenses -$31,739,695 -$31,681,905

Market value of assets $167,315,684 $173,782,617
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Exhibit D : Information on Plan Status as of January 1, 2022

Plan status ( as certified on March 31, 2022, for the 2022 zone certification) Critical and
Declining

Scheduled progress (as certified on March 31, 2022, for the 2022 zone certification) Yes

Actuarial value of assets for FSA $153,109,829

Accrued liability under unit credit cost method 438,530,279

Funded percentage for monitoring plan status 34.9%

Year in which insolvency is expected 2031

Annual FundingNotice for Plan Year

Beginning January 1, 2022 and Ending December 31, 2022

2022 2021 2020
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2022 January 1, 2021 January 1, 2020

Funded percentage 34.9% 35.2% 36.1%

Value of assets $153,109,829 $155,608,743 $161,645,589

Value of liabilities 438,530,279 442,280,846 447,771,534

Market value of assets as of Plan Year end Not available 173,782,617 167,315,684

Critical or Endangered Status

The Plan was in critical and declining status because the Plan was projected to be insolvent within 15 years.
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Exhibit E : Schedule of Projection of Expected Benefit Payments

(Schedule MB, Line 8b(1 ) )

Plan Expected Annual
Year Benefit Payments

2022 $30,786,418

2023 30,663,970

2024 30,498,085

2025 30,324,119

2026 30,061,025

2027 29,831,797

2028 29,598,124

2029 29,353,221

2030 29,112,209

2031 28,762,895

This assumes the following :

• No additional benefits will be accrued.

• Experience is in line with valuation assumptions.

• No new entrants are covered by the Plan.
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Exhibit F : Schedule of Active Participant Data

(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2021.

Pension Credits

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

Under 25 8 8 - - - - - - - -
25 - 29 70 56 14 - - - - - - -
30 - 34 91 52 32 7 - - - - - -
35 - 39 128 46 37 18 26 1

- - - -
40 - 44 164 37 39 34 43 11 - - - -
45 - 49 159 22 36 34 41 21 5 - - -
50 - 54 184 39 29 26 36 21 16 16 1

_

55 - 59 275 29 35 49 60 31 21 27 22 1

60 - 64 238 17 28 33 66 27 24 24 13 6

65 - 69 141 8 14 14 33 25 16 12 10 9

70 & over 71 3 3 8 10 12 7 14 7 7

Unknown 101 83 18 — —

Total 1,630 400 285 223 315 149 89 93 53 23

Note: Excludes 133 participants with less than one pension credit.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022
EIN 13-2864289/PN 001 Segal 47



Section 3 : Certificate of Actuarial Valuation

Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses , and changes in actuarial assumptions and funding methods. The FSA is

credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2021 December 31, 2022

1 Prior year funding deficiency $125,252,568 $145,362,056

2 Normal cost, including administrative expenses 4,095,724 3,933,895

3 Amortization charges 27,162,330 27,024,630

4 Interest on 1, 2 and 3 7,825,531 8,816,029

5 Total charges $164,336,153 $185,136,610

6 Prior year credit balance $0 $0

7 Employer contributions 14,693,061 TBD

8 Amortization credits 3,756,495 4,476,547

9 Interest on 6, 7 and 8 524,541 223,827

10 Full funding limitation credits 0 0

11 Total credits $18,974,097 $4,700,374

12 Credit balance/(Funding deficiency) : 11 - 5 -$145,362,056 TBD

13 Minimum contribution with interest required to avoid a funding N/A $180,436,236
deficiency : 5 -11 not less than zero
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Full Funding Limitation ( FFL) and Credits for Plan Year January 1, 2022

ERISA FFL (accrued liability FFL) $303,822,062

RPA'94 override (90% current liability FFL) 431,297,844

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan amendment 01 /01 /1993 $184,983 1 $184,983

Plan amendment 01 /01 /1994 1,701,434 2 871,466

Plan amendment 01 /01 /1996 879,694 4 236,271

Plan amendment 01 /01 /1997 457,410 5 100,619

Plan amendment 01 /01 /1998 1,653,982 6 310,346

Plan amendment 01 /01 /1999 17,602,128 7 2,897,140

Plan amendment 01 /01 /2000 3,373,998 8 497,172

Plan amendment 01 /01 /2001 2,398,531 9 321,380

Assumption change 01 /01 /2002 15,847 10 1,955

Plan amendment 01 /01 /2002 4,739,488 10 584,558

Plan amendment 01 /01 /2003 1,479,884 11 169,678

Assumption change 01 /01 /2006 1,184,951 14 114,008

Assumption change 01 /01 /2007 1,065,283 15 97,745

Assumption change 01 /01 /2008 397,374 1 397,374

Actuarial loss 01 /01 /2009 6,895,773 2 3,531,981

Assumption change 01 /01 /2011 3,250,812 4 873,112

Actuarial loss 01 /01 /2011 5,803,452 4 1,558,707

Actuarial loss 01 /01 /2012 7,667,911 5 1,686,756

Actuarial loss 01 /01 /2013 8,372,445 6 1,570,969

Assumption change 01 /01 /2015 6,726,116 8 991,121

Actuarial loss 01 /01 /2016 210,056 9 28,146

Assumption change 01 /01 /2018 13,111,116 11 1,503,269

Actuarial loss 01 /01 /2019 4,389,086 12 471,619

Actuarial loss 01 /01 /2020 524,997 13 53,228
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Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Assumption change 01 /01 /2020 74,757,332 13 7,579,380

Assumption change 01 /01 /2021 1,217,631 14 117,152

Assumption change 01 /01 /2022 2,991,625 15 274,495

Total $173,053,339 $27,024,630
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h )

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial gain 01 /01 /2008 $626,018 1 $626,018

Actuarial gain 01 /01 /2010 738,353 3 258,219

Actuarial gain 01 /01 /2014 1,790,186 7 294,647

Actuarial gain 01 /01 /2015 2,888,030 8 425,563

Actuarial gain 01 /01 /2017 1,528,232 10 188,489

Assumption change 01 /01 /2017 6,417,923 10 791,572

Actuarial gain 01 /01 /2018 3,502,740 11 401,610

Plan amendment 01 /01 /2019 3,005,529 12 322,952

Actuarial gain 01 /01 /2021 4,650,318 14 447,422

Actuarial gain 01 /01 /2022 7,847,616 15 720,055

Total $32,994,945 $4,476,547
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Exhibit H : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the Plan Year $621,138,414

2 140% of current liability 869,593,780

3 Actuarial value of assets, projected to the end of the Plan Year 127,726,729

4 Maximum deductible contribution : 2 - 3 $741,867,051
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2022.

Number of Current
Iterni Participants Liability

Interest rate assumption 2.22%

Retired participants and beneficiaries receiving payments 4,663 $356,463,600

Inactive vested participants 3,877 197,371,107

Active participants

• Non -vested benefits 2,423,036

• Vested benefits 76,839,382

• Total active 1.630 79,262,418

Total 10,170 $633,097,125

Expected increase in current liability due to benefits accruing during the Plan Year $5,067,809

Expected release from current liability for the Plan Year 30,823,133

Expected plan disbursements for the Plan Year, including administrative expenses of $1,350,000 32,173,133

Current value of assets2 $194,778,711

Percentage funded for Schedule MB 30.77%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
2 Includes withdrawal liability receivables.
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Exhibit J : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2021 and as of January 1, 2022. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2021 January 1, 2022

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $278,689,558 $277,327,541

• Other vested benefits 162,597,844 160,186,533

• Total vested benefits $441,287,402 $437,514,074

Actuarial present value of non -vested accumulated plan benefits 993 444 1,016,205

Total actuarial present value of accumulated plan benefits $442,280,846 $438,530,279

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data $2,452,209

Benefits paid -30,482,866

Changes in actuarial assumptions 2,991,625

Interest 21,288,465

Total -$3,750,567
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Exhibit K : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6)

Mortality Rates Non-annuitant: RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP-2021

Healthy annuitant: RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using
Scale MP-2021

Disabled annuitant: RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP -2021

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.
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Termination Rates
Rate (

°/0)

Withdrawal2

Mortality' Years of Service

Less than 10 Years or
Age Male Female Disability 2 Years 2 — 4 Years 5 — 9 Years More

20 0.07 0.02 0.02 17.99 21.29 - -

25 0.07 0.02 0.02 21.74 25.71 25.92

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the prior years' assumption
over the past several years.
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RetirementRates

Age RetirementRates

55 - 61 (with 15 pension credits) 2.5%
62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%
65 15.0%

66 20.0%
67 - 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the past several years.

Description of Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2022 actuarial valuation.

RetirementRates for Age RetirementRates
Inactive Vested
Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 60%

66 - 69 5%

70 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit One pension credit per year.
Accruals

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive Inactive participants over age 85 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants was based on historical and current demographic data, adjusted to reflect

estimated future experience and professional judgment. As part of the analysis, the ages of new retirees from inactive
vested status were reviewed.

Percent Married Social Security awards during 1972

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and -Survivor annuity 13%

10 Year Certain-and-Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants work enough weeks each month to not qualify for delayed retirement adjustment. Inactive vested
RetirementFactors participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed

retirement increases, but not beyond age 70.

Net Investment Return 5.00%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $1,350,000, payable monthly, for the year beginning January 1, 2022 (equivalent to $1,314,919 payable at the
Expenses beginning of the year) or 50.2% of Normal Cost.

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit L.

Current Liability Interest: 2.22%, within the permissible range prescribed under IRC Section 431 (c)(6)(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 (h ) (3 )

-
1 (a ) (2 ) : RP-2014 employee and

annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP -2014, projected forward
generationally using Scale MP-2020 (previousl, the MP-2019 scale was used)

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 9.9%, for the Plan Year ending December 31, 2021
Investment Return On current (market) value of assets (Schedule MB, line 6h): 14.8%, for the Plan Year ending December 31, 2021

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.43% to 2.22% due to

Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 413(c ) (6 ) ( E ) and the mortality tables and mortality improvement scale were changed in accordance with

(Schedule MB, line 11 )
IRS Regulations 1.431 (c) (6 )

- 1 and 1.430 (h )(3 )
-1.

Based on past experience and future expectations, the following actuarial assumption was changed as of January 1,
2022 : Exclusion of inactive vested participants, previously 50% of those over age 71
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Exhibit L : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65
• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting

service.

• Amount: For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.
• Amount: Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Regular or early pension accrued based on plan in effect when last active
• Normal Retirement Age: 65
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Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of vesting service
Benefit • Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and

elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or (b ) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Post -RetirementDeath If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and -Survivor Annuity; 100% Joint-and -Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option

Pension Credit Weeks of Servicewithin
Calendar Year Pension Credits

12- 13 3/12
14- 17 4/12
18-21 5/12
22-25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $14.89 to $625.07 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2022 is $74.16 per week.

FormerLocal 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre -retirement death benefit is no longer payable.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply:

Default Schedule • Elimination of the immediate payment of the pre -retirement surviving spouse death benefit to the spouse of a
participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be made on the earliest
date the participant would have been eligible for a benefit.

There are no participants subject to the plan changes called for under the Default Schedule on the valuation date.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2022
EIN 13-2864289/PN 001 Segal 62



ISection 3 : Certificate of Actuarial Valuation

Schedule of Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007:

Rates Local 153 Group

Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1 2006 Period for All

$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to BeforeContribution
Rate January 1, 2006 Period for All

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21
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ISection 3 : Certificate of Actuarial Valuation

OPEIU Local 12 Group

Monthly Accrual Rates

During and Before
Hourly Contribution Contribution Period for

Rate all Members

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation.
Provisions

9621860v2/00207.001
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Local 153 Pension Fund
Actuarial Valuation and Review as of January 1, 2023

This report has been prepared at the request of the Board of Trustees to assist in administering the Fund and meeting filing requirements of federal
government agencies. This valuation report may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees and may
only be provided to other parties in its entirety. The measurements shown in this actuarial valuation may not be applicable for other purposes.

@ 2024 by The Segal Group, Inc. Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com
T 212.251.5000

March 28, 2024

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2023. It establishes the funding requirements for the current

year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial information that is

required to be filed with Form 5500 to federal government agencies.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantly as actual experience proves to be different from the current assumptions. We have not been engaged to perform a detailed

analysis of the potential range of the impact of risk relative to the Plan's future financial condition but have included a brief discussion of
some risks that may affect the Plan.

The census information upon which our calculations were based was prepared by the Fund Office, under the direction of Dennis Munch.
That assistance is gratefully acknowledged. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

Brendan Foley
Vice President

Segal
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Introduction

Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

Concept Description
I-

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the
Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, aMI=IMM----==M funding deficiency occurs.

_

c o c Zone The Pension Protection Act of 2006 ( PPA'06) called on plan sponsors to actively monitor the projected FSA

c o 7 Information credit balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

c o c
earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered ( Yellow Zone) ,

or neither ( Green Zone) . The Multiemployer Pension Reform Act of
2014 ( MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA and the Special Financial Assistance ( SFA) program under the
American Rescue Plan Act of 2021 (ARPA) provide options for some plans facing insolvency.

Loir" Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 4



I Introduction
Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. However, the valuation
does provide the actuary's best estimate of plan liabilities based on current assumptions, participant population, and plan provisions.
Since future experience will not exactly match expectations, the actual cost of the plan will be determined by the benefits and

expenses paid, not by the actuarial valuation. In order to prepare a valuation, Segal relies on a number of input items. These include:

Item Description

Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the

E
-

-

1,,
they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and

Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

( administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits.2 Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such

Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and
other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The present value is determined by applying a discount rate to the
forecasted benefits All of these factors are uncertain and unknowable. Thus, there will be a range of reasonable
assumptions, and the results may vary materially based on which assumptions the actuary selects within that
range. That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation
to understand and accept this constraint. The actuarial model may use approximations and estimates that will
have an immaterial impact on our results. In addition, the actuarial assumptions may change over time, and while
this can have a significant impact on the reported results, it does not mean that the previous assumptions or
results were unreasonable or wrong.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 5



Introduction
Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind :

The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements and for the
Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly, Segal did not
perform an analysis of the potential range of financial measurements, except where otherwise noted.

Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such decisions
needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the current valuation results.

ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the actuary has not
taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material increase in plan costs or required
contribution rates. If the Trustees are aware of any event that was not considered in this valuation and that may materially increase the cost of
the Plan, they must advise Segal, so that an appropriate statement can be included.

Segal does not provide investment, legal, accounting, or tax advice. This valuation is based on Segal's understanding of applicable guidance in
these areas and of the Plan's provisions, but they may be subject to alternative interpretations. The Trustees should look to their other advisors
for expertise in these areas.

While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and numerous inputs.
In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that valuation or make an appropriate
adjustment in the next valuation.

Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal immediately of
any questions or concerns about the final content.

As Segal has no discretionary authority with respect to the management of assets of the Plan, it is not a fiduciary in its capacity as
actuaries and consultants with respect to the Plan.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 6
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ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning

Certified Zone Status Critical and Declining Critical and Declining

DemographicData : • Number of active participants 1,630 1,579
• Number of inactive participants with vested rights 3,877 3,710
• Number of retired participants and beneficiaries 4,663 4,772
• Total number of participants 10,170 10,061
• Participant ratio: non-active to actives 5.24 5.37

Assets for valuation • Market value of assets (MVA) $173,782,617 $129,208,168

purposes: • Actuarial value of assets (AVA) 153,109,829 136,740,606
• Market value net investment return, prior year 14.94% - 13.35%

• Actuarial value net investment return, prior year 9.97% 4.84%
Cash Flow : Projected2023

• Contributions $6,174,233 $6,371,681
• Withdrawal liability payments 2,646,465 2,338,683
• Benefit payments -30,650,193 -30,776,745
• Administrative expenses - 1,312,806 -1,350,000
• Net cash flow -$23,142,301 -$23,416,381
• Cash flow as a percentage of MVA -13.3% -18.1%

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 8



ISection 1 : Trustee Summary

Summary of key valuation results

Plan Year Beginning
Actuarial Liabilities • Valuation interest rate 5.00% 5.00%
based on Unit Credit: • Normal cost, including administrative expenses $3,933,895 $3,849,430

• Actuarial accrued liability 438,530,279 430,058,354
• Unfunded actuarial accrued liability 285,420,450 293,317,748

Funded • Actuarial accrued liabilities under unit credit method $438,530,279 $430,058,354
Percentages :

• MVA funded percentage 39.6% 30.0%
• AVA funded percentage (PPA basis) 34.9% 31.8%

Statutory Funding • Credit balance/(funding deficiency) at the end of prior Plan -$145,362,056 -$171,413,397
Information: Year

• Minimum required contribution 180,436,236 207,604,571
• Maximum deductible contribution 741,867,051 703,553,800

Plan Year Ending
Withdrawal • Funding interest rate 5.00% 5.00%

Liability • Present value of vested benefits $434,261,803 $426,929,933
• AVA 153,109,829 136,740,606
• Unfunded present value of vested benefits 281,151,974 290,189,327
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ISection 1 : Trustee Summary

This January 1, 2023 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and
Segal is available to prepare projections of potential outcomes upon request.

A. Developments since last valuation

The following are developments since the last valuation, from January 1, 2022 to January 1, 2023.
1. Participant demographics: The number of active participants decreased 3.1% from 1,630 to 1,579.

The ratio of non-active to active participants, which is one measure of plan maturity, increased from
5.24 to 5.37.

2. Assets returns: The net investment return on the market value of assets was -13.35%. For
comparison, the assumed rate of return on plan assets over the long term is 5.00%. The net
investment return on the actuarial value of assets, which reflects smoothing of prior year gains and

7losses, was 4.84%. The calculation of the actuarial value of assets for the current Plan Year can be
found in Section 2 and the change in the market value of assets over the last two Plan Years can
be found in Section 3. I

3. Cash flows: Cash inflow includes contributions and withdrawal liability payments, and cash oufflow includes benefits paid to
participants and administrative expenses. In the Plan Year ending December 31, 2022, the Plan had a net cash outflow of $23.1
million, or about 13.3% of assets on a market value basis and is expected to have a net outflow of 18.1% for the current year.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 10



ISection 1 : Trustee Summary

B. Actuarial valuation results

The following commentary applies to various funding measures for the current Plan Year.

1. Zone status: The Plan was certified to be in critical and declining status under the Pension
Protection Act of 2006 (PPA) for the current Plan Year. This certification result is due to the fact that
insolvency was projected within 15 years. Please refer to the actuarial certification dated March 31,
2023 for more information.

$
02. Funded percentages: During the last Plan Year, the funded percentage that will be reported on the /-Plan's annual funding notice decreased from 34.9% to 31.8%. The primary reason for the change in

funded percentage was the investment loss on a market value basis in 2022. Please note that there 0
are different measurements of funded percentage for different purposes. More information can be
found in Section 2.

3. Funding Standard Account : During the last Plan Year, the funding deficiency increased from $145.4
million to $171.4 million. The increase in the funding deficiency was due to the fact that
contributions fell short of the net charges in the FSA for the Plan Year. For the current Plan Year, the minimum required
contribution is $207.6 million, compared with $8.7 million in expected contributions and withdrawal liability payments.

4. Withdrawal liability: The unfunded present value of vested benefits is $290.2 million as of December 31, 2022, which is used for
determining employer withdrawal liability for the Plan Year beginning January 1, 2023. The unfunded present value of vested
benefits increased from $281.2 million for the prior year, due mainly to the poor investment return in 2022.

5. Funding concerns: The projected insolvency and current funding deficiency are being monitored by the Trustees.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal ii



ISection 1 : Trustee Summary

C. Projections and risk
1. Importance of projections: Most of the results included in this valuation report are snapshot

•

measurements, showing the Plan's status as of the valuation date. In addition to understanding
the Plan's current status, it is also important to understand where the Plan is headed through
actuarial projections. Projections may evaluate various metrics, such as funded percentage, /

4

/
Funding Standard Account, zone status, cash flows and solvency.

2. Baseline projections : Based on the actuarial assumptions included in this report, including an
investment return assumption of 5.00% per year and 3% contraction in the active population each ( \
year, the plan is expected to go insolvent in 2029. This is the same result as shown in the 2023
Zone Certification.

3. Understanding risk: Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meet its funding objectives or may face eventual
insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed.
A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk
assessment is important for the Plan because:

a. The outlook for financial markets and future industry activity is uncertain.

b. The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income. Accordingly, the plan's projected insolvency should be closely monitored.

c. Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.

d. The Plan will be applying to receive Special Financial Assistance under ARPA.
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ISection 2 : Actuarial Valuation Results

Participant information

Population as of December 31
Active Inactive Vested In Pay Status —• Non-Actives to Actives

12,000 6.00

10,000

1
5.00

8,000 4.00

"E" 0
(7) 6,000 3.00"1Ti

-
0

4,000 II 2.00

2,000 I I I I I 1
1.00

0 _
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022•
In Pay Status 3,860 3,941 4,028 4,096 4,173 4,288 4,389 4,598 4,663 4,772.
Inactive Vested 4,254 4,184 4,173 4,132 4,084 4,053 4,190 3,990 3,877 3,710.
Active 2,686 2,643 2,487 2,456 2,392 2,169 1,896 1,769 1,630 1,579.
Ratio 3.02 3.07 3.30 3.35 3.45 3.85 4.52 4.85 5.24 5.37
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I Section 2 : Actuarial Valuation Results

Active participants
As of December 31, 2021 2022 Change

Active participants 1,630 1,579 -3.1%

Average age 51.3 51.2 -0.1

Average pension credits 14.2 14.2 0.0

Distribution of Active Participants as of December 31, 2022

by Age by Pension Credits
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ISection 2 : Actuarial Valuation Results

Progress of active participants

Average Age Average Service
60 16

14
50

12

40
10

30 8

6
20

4

10
2

o o

(
0 0 0 0 0 0 0 ,N9 q")/ ,;(3
1, (1, ‘1, 'V 'V 'V

0 0 0 0 0 0 0 0 0 0 0 0 0
'V 'V 'V 'V 'V 'V 'V 'V (1, cl/ 'V 'V

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022•
Avg. Age 48.2 49.2 49.5 49.7 50.1 50.6 50.9 50.8 51.3 51.2•
Avg. Svc 11.8 12.5 12.8 12.8 12.9 13.3 13.6 13.8 14.2 14.2
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2023 zone certification was based on an industry activity assumption of 3% contraction in the active population each year

with each active working 52 weeks per year.

• The valuation is based on 1,579 actives decreasing by 3% per year and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
180 70
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I = il -
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Thousands
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III
30
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40

20
10

0 0
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

5-year 10-year
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 average average

I Total Weeks1 155.90 152.64 135.34 129.90 126.90 117.17 111.16 86.37 82.19 83.25 96.03 118.08•
Average 52.4 57.8 54.4 52.9 53.1 54.0 58.6 48.8 50.4 52.7 52.9 53.5

Weeks

Note: The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which may differ
from the hours reported to the Fund Office

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2021 2022 Change

Inactive vested participants1 3,877 3,710 -4.3%

Average age 54.7 54.7 0.0

Average amount $275 $272 -1.1%

Distribution of Inactive Vested Participants as of December31, 2022

by Age by Monthly Amount
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1A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested"
participant. Excludes 49 and 44 inactive vested participants over age 85 as of December 31, 2021 and 2022, respectively.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2021 2022 Change

Pensioners 4,337 4,437 2.3%

Average age 75.3 75.5 0.2

Average amount $501 $492 -1.8%

Beneficiaries 326 335 2.8%

Total monthly amount $2,272,684 $2,280,307 0.3%

Distribution of Pensioners as of December 31, 2022

by Type and Age by Type and Monthly Amount
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ISection 2 : Actuarial Valuation Results

Progress of pension rolls

Total In Pay Status New Awards

Average Average Average
Year Number Age Amount Number Amount

2013 3,542 73.4 $537 193 $466

2014 3,611 73.5 546 208 738

2015 3,702 73.7 545 221 480

2016 3,766 74.0 543 197 431

2017 3,836 74.3 536 190 367

2018 3,965 74.6 532 220 487

2019 4,073 75.0 521 241 390

2020 4,277 75.0 506 355 306

2021 4,337 75.3 501 223 401

2022 4,437 75.5 492 252 354
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Section 2 : Actuarial Valuation Results

New pension awards

Total Regular Early Disability

Average Average Average Average
Year Ended Monthly Monthly Monthly Monthly

Dec 31 Number Amount Number Amount Number Amount Number Amount

2013 193 $466 144 $320 49 $894 - -
2014 208 738 140 498 67 1,216 1 $2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045

2019 241 390 219 360 21 625 1 2,092

2020 355 306 314 281 41 491 - -
2021 223 401 194 384 29 520 - -
2022 252 354 226 327 26 584 - -
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow (in millions)

• Contributions • Benefits Paid Expenses
35
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0

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 20231.
Contributions2 $8.69 $7.07 $8.26 $8.38 $10.34 $9.62 $13.76 $14.22 $14.69 $8.82 $8.71.
Benefits Paid 25.51 26.92 27.80 28.41 28.51 28.92 30.49 30.51 30.48 30.65 30.78

Expenses 1.26 1.22 1.26 1.20 1.22 1.46 1.32 1.23 1.20 1.31 1.35

1 Projected
2 Includes withdrawal liability payments
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ISection 2 : Actuarial Valuation Results

Determination of Actuarial Value of Assets

1 Market value of assets, December 31, 2022 $129,208,168

MVA Rate of Original Unrecognized
2 Calculation of unrecognized return Return Amount' Return2

(a) Year ended December 31, 2022 -13.35% -$29,468,621 -$23,574,897

(b ) Year ended December 31, 2021 14.94% 15,607,698 9,364,619

(c) Year ended December 31, 2020 10.59% 8,815,834 3,526,334

(d ) Year ended December 31, 2019 17.56% 15,757,532 3,151,506

(e) Year ended December 31, 2018 -2.80% -17,029,417 0

(f) Total unrecognized return -7,532,438

3 Preliminary actuarial value : 1 - 2f $136,740,606

4 Adjustment to be within 20% corridor 0

5 Final actuarial value of assets as of December 31, 2022 : 3 + 4 $136,740,606

6 Actuarial value as a percentage of market value : 5 + 1 105.8%

7 Amount deferred for future recognition: 1 - 5 -$7,532,438

1Total return minus expected return on a market value basis

2 Recognition at 20% per year over five years
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Asset history for years ended December 31

Actuarial Value of Assets vs. Market Value of Assets

—0—Actuarial Value Market Value
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2013 2014 2015 2016 2017 2018 2019 2020 2021 2022.
Actuarial Value' $203.33 $201.39 $194.55 $187.94 $183.34 $170.18 $161.65 $155.61 $153.11 $136.74

Market Valuel 217.48 209.49 189.61 182.12 185.61 159.98 168.14 167.32 173.78 129.21

Ratio 93.5% 96.1% 102.6% 103.2% 98.8% 106.4% 96.1% 93.0% 88.1% 105.8%

1 In millions
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Historical investment returns

Actuarial and Market Value Rates of Return for Years Ended
December31

—0—Actuarial Value Market Value
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-59/0
-10%

-15%

-20%

-25%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

• AVA 6.9% 2.3% 3.8% 7.5% 11.0% -4.9% 9.1% 2.0% 0.1% 0.4% 10.7% 10.0% 7.4% 8.0% 8.4% 4.4% 6.0% 7.6% 10.0% 4.8%• MVA 19.5% 9.4% 5.5% 13.3% 7.1% -22.3% 11.4% 12.0% 2.4% 11.0% 15.5% 6.4% 0.5% 7.7% 13.4% -2.8% 17.6% 10.6% 14.9% -13.3%

Average Rates of Return Actuarial Value Total MVA

Most recent five-year average return: 6.50% 5.02%

Most recent ten-year average return: 7.81% 6.93%

20-year average return: 5.46% 6.51%
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ISection 2 : Actuarial Valuation Results

Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial
valuation.

• Assumptions are not changed if experience that is different than expected is believed to be a short-term development that will not
continue over the long term. On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2022

1 Loss from investments -$229,756

2 Gain from administrative expenses 38,039

3 Net gain from other experience (0.4% of projected accrued liability) 1,673,192

4 Net experiencegain : 1 + 2 + 3 S1,481,475
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Section 2 : Actuarial Valuation Results

Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 5.00% considers past experience, the Trustees' asset allocation policy and future

expectations.

Loss from Investments

1 Average actuarial value of assets $139,951,176

2 Assumed rate of return 5.00%

3 Expected net investment income: 1 x 2 $6,997,559

4 Net investment income (4.84% actual rate of return) 6 767 803

5 Actuarial loss from investments: 4 - 3 -$229,756

Administrative expenses
• Administrative expenses for the year ended December 31, 2022 totaled $1,312,806, as compared to the assumption of

$1,350,000.

Other experience
• The net gain from other experience is not considered significant. Some differences between projected and actual experience

include:

Mortality experience
Extent of turnover among the participants
Retirement experience (earlier or later than projected)

Actuarial assumptions
• There were no changes in assumptions since the prior valuation.
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• Details on actuarial assumptions and methods are in Section 3.

Plan provisions
• There were no changes in plan provisions since the prior valuation.

• A summary of plan provisions is in Section 3.

Contribution rates
• The contributions are based on hourly rates set in agreements negotiated by the bargaining parties and, where noted, reflect

future increases due under the Rehabilitation Plan.

• The average ultimate contribution rate increased from $75.31 to $80.12 since the prior valuation, an increase of 6.4%.
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Plan funding

Comparison of Funded Percentages
Plan Year Beginning January 1, 2022 January 1, 2023

Market Value of Assets $173,782,617 $129,208,168
Amount Funded % Amount Funded %

• Funding interest rate 5.00% 5.00%

• Present value (PV) of future benefits $459,224,558 37.8% $450,129,774 28.7%

• Actuarial accrued liability' 438,530,279 39.6% 430,058,354 30.0%

• PV of accumulated plan benefits (PVAB) 438,530,279 39.6% 430,058,354 30.0%

• Current liability interest rate 2.22% 2.55%

• Current liability2 $633,097,125 30.8% $592,969,537 25.1%

Actuarial Value of Assets $153,109,829 $136,740,606
Amount Funded % Amount Funded %

• Funding interest rate 5.00% 5.00%

• PV of future benefits $459,224,558 33.3% $450,129,774 30.4%

• Actuarial accrued liabilityl 438,530,279 34.9% 430,058,354 31.8%

• PPA'06 liability and annual funding notice 438,530,279 34.9% 430,058,354 31.8%

• Withdrawal liability interest rate 5.00% 5.00%

• PV of vested benefits for withdrawal liability $434,261,803 35.3% $426,929,933 32.0%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. The funded percentages based on the
actuarial value of assets would be different on the market value of assets.

1 Based on Unit Credit actuarial cost method
2 Assets for funded percentage include withdrawal liability receivables
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I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2023 Actuarial status certification
• PPA'06 requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can

be addressed effectively.

• As reported in the 2023 certification, the Plan was classified as Critical and Declining status because the plan was projected to
be insolvent within 15 years.

Rehabilitation Plan
• The Plan is operating under a Rehabilitation Plan adopted on June 25, 2018 that is intended to forestall insolvency beyond 2027.

• Based on this valuation, and including all contribution rate increases required under the Rehabilitation Plan, projections show the
Plan is expected to continue to meet the annual standards of forestalling insolvency beyond 2027.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment
of Scheduled Progress.
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Pension Protection Act of 2006 historical information
Funded Percentage and Zone

PPA'06 Liability Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Critical Critical Critical Critical Critical Critical
and and and and and and

Zone Status Red Red Red Red Declining Declining Declining Declining Declining Declining

Valuation rate 7.50% 7.50% 7.50% 7.50% 7.00% 7.00% 5.00% 5.00% 5.00% 5.00%.
PPA'06 liabilityl $356.03 $367.63 $368.88 $360.18 $373.69 $369.78 $447.77 $442.28 $438.53 $430.06

N AVA' 203.33 201.39 194.55 187.94 183.34 170.18 161.65 155.61 153.11 136.74

Funded % 57.1% 54.8% 52.7% 52.2% 49.1% 46.0% 36.1% 35.2% 34.9% 31.8%

1 In millions
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Projections
• The projections on the following pages assume the following, unless otherwise noted:

— The Plan will earn a market rate of return equal to 5.00% each year.
— The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal

Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional
judgment.

— Administrative expenses are projected to increase 2.5% per year.
— The normal cost in future years is based on an open group forecast with the number of active participants assume to decrease

by 3% per year and new entrants assumed to be 75% female and 25% male with the following age breakdown:

1+,g) Percent ( /o)

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

— There are no plan amendments or changes in law/regulation.
— All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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Funding Standard Account (FSA)
• The minimum funding requirement for the year beginning January 1, 2023 is $207.6 million.

• Based on the assumption that 1,579 participants will work an average of 52 weeks at a $77.5521 average contribution rate, the
contributions projected for the year beginning January 1, 2023 are $6.4 million and expected withdrawal liability payments are
$2.3 million.

• A 15-year projection indicates the funding deficiency will continue to grow each year based on the assumptions detailed on the

prior page and current negotiated contribution rates.

Credit Balance as of December 31
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Projection of PPA '06 funding percentage
• A projection of the PPA '06 funded percentage, which is based on a ratio of the projected PPA'06 liability, under the Unit Credit

method and the actuarial value of assets, indicates that the funded percentage is projected to continue decreasing until eventual

insolvency, assuming all experience emerges as projected.

Projection of PPA '06 Funded Percentage

PPA'06 Liability ActuarialValue of Assets Funded Percentage —80%
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450

400
100%

350 a)

80% (71

2 300 .a•
a)

0 2
250 60% if2

te 200 a)

150
40% g

u_

100 • I a -
50 I i 20%

0 0%
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Plan Year 2023 2024 2025 2026 2027 2028• PPA'06 liabilityl $430.06 $422.73 $415.18 $407.44 $399.59 $391.50.
AVA1 136.74 121.26 101.76 79.45 53.15 31.74

Funded % 31.8% 28.7% 24.5% 19.5% 13.3% 8.1%

1 In millions

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023 Segal 33



ISection 2 : Actuarial Valuation Results

Solvency projection
• PPA'06 requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due.

• The Plan was certified as critical and declining based on a projected insolvency within 15 years
• Based on this valuation, assets are projected to be exhausted in 2029, as shown below in green. As shown in red, assets are

also projected to be exhausted in 2029 including all Rehabilitation Plan increases.

• This projection is based on the negotiated contribution rates, including all future contribution rate increases contemplated in the
Rehabilitation Plan where noted. All other assumptions are the same as those used for the FSA Credit Balance projection.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least 2027.

Projected Assets as of December 31
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I Section 2 : Actuarial Valuation Results

Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan that were not reflected as of the valuation date include :

— Volatile financial markets and investment returns lower than assumed
— Short-term or long -term employment far different than past experience, including a projected rate of change and possible "new

normal" long -term state
— Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2023 Plan Year were less than -2.6%, we project the date of insolvency would be
accelerated in 2028, including all future contribution increases contemplated in the Rehabilitation Plan.

As shown earlier in this Section, the market value rate of return over the last 20 years ended December 31, 2022 has ranged from
a low of -22.29% to a high of 19.45%.

• Contribution Risk (the risk that actual contributions will be different from projected contributions)

If withdrawal liability payments from previously withdrawn employers are not received, we project insolvency would occur one year
earlier, or in 2028.

Our projections assume 3% contraction in the active population. We are prepared to model the effect of alternative employment
levels on the projected date of insolvency.

• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include:
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Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of
benefit accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential
experience, earlier retirements would generally result in higher costs for the Plan.

More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.

Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the
Plan.

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2022 :

— The investment gain ( loss) on market value for a year has ranged from a loss of $29,468,621 to a gain of $15,757,532.
— The non-investment gain ( loss) for a year has ranged from a loss of $2,966,599 to a gain of $2,762,180.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
Over the past ten years ended December 31, 2022, the ratio of non-active participants to active participants has increased
from a low of 3.02 in 2013 to a high of 5.37 in 2022.

As of December 31, 2022, the retired life actuarial accrued liability represents 64% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 25% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan. Prior legislative proposals considered possible changes to funding
requirements (such as changes to the zone rules) and increases in PBGC premiums for multiemployer plans.

• We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent
in the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment is important for the Plan because:

— The outlook for financial markets and future industry activity is uncertain.
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The Plan is in critical and declining status.

The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment
income. The associated projected insolvency should be closely monitored.

Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.
The Trustees intend on applying for Special Financial Assistance under ARPA.
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Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes reflects the assumption changes effective January 1, 2021,

but not those effective January 1, 2022, which will be first reflected with the January 1, 2024 valuation. For purposes of

determining the present value of vested benefits, we excluded all benefits that are not protected by IRC Section 411 (d ) (6 ) .

• The $9.0 million increase in the unfunded present value of vested benefits from the prior year is primarily due to the investment
loss in 2022.

• Withdrawal liability assumptions are stated on the following page.

December 31

2021 2022

1 PVVB measured for withdrawal purposes $432,441,135 $425,211,044

2 Unamortized value of Affected Benefits Pools 1,820,668 1,718,889

3 Total present value of vested benefits: 1 + 2 $434,261,803 $426,929,933

4 Actuarial value of assets 153,109,829 136,740,606

5 Unfunded present value of vested benefits (UVB) : 3 - 4, not less than $0 $281,151,974 $290,189,327

6 Outstanding collectible withdrawal liability 20,996,094 19,421,156

7 Unfunded present value of vested benefits ( UVB ) : 5 - 6, not less than $0 $260,155,880 $270,768,171
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Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine
the unfunded vested benefits for withdrawal liability purposes.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining
an employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that
occur on and after January 1, 2019. The method is based on the PBGC's Technical Update 10-3, which describes how to
account for the effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a

pension plan is in critical status.

Interest Same as used for plan funding
Assets At actuarial value

Mortality Same as used for plan funding
Retirement Same as used for plan funding
Rates

The assumption changes made for funding purposes as of January 1, 2022 will be reflected in the unfunded present value of
vested benefits for purposes of withdrawal liability as of December 31, 2023.
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Summary of PPA'06 zone status rules
• Based on projections of the credit balance in the FSA, the funded percentage, and cash flow sufficiency tests, plans are

categorized in one of the "zones" described below.

• The funded percentage is determined using the actuarial value of assets and the present value of benefits earned to date, based
on the actuary's best estimate assumptions.

Critical A plan is classified as being in critical status (the Red Zone) if:

Status • The funded percentage is less than 65%, and either there is a projected FSA deficiency within five years or the
(Red Zone ) plan is projected to be unable to pay benefits within seven years, or

• There is a projected FSA deficiency within four years, or
• There is a projected inability to pay benefits within five years, or
• The present value of vested benefits for inactive participants exceeds that for actives, contributions are less

than the value of the current year's benefit accruals plus interest on existing unfunded accrued benefit
liabilities, and there is a projected FSA deficiency within five years, or

• As permitted by the Multiemployer Pension Reform Act of 2014, the plan is projected to be in the Red Zone
within the next five years and the plan sponsor elects to be in critical status.

A plan is deemed in crtical status (The Red Zone) if as permitted by the American Rescue Plan Act, the plan
applied for and accept receipt of Special Financial Assistance from the PBGC.

A critical status plan is further classified as being in critical and declining status if:

• The ratio of inactive participants to active participants is at least 2 to 1, and there is an inability to pay benefits
projected within 20 years, or

• The funded percentage is less than 80%, and there is an inability to pay benefits projected within 20 years, or
• There is an inability to pay benefits projected within 15 years.

Any amortization extensions are ignored for testing initial entry into the Red Zone.
The Trustees are required to adopt a formal Rehabilitation Plan, designed to allow the plan to emerge from
critical status by the end of the rehabilitation period. If they determine that such emergence is not reasonable,
the Rehabilitation Plan must be designed to emerge as of a later time or to forestall possible insolvency.
Trustees of Red Zone plans have tools, such as the ability to reduce or eliminate early retirement subsidies, to
remedy the situation. Accelerated forms of benefit payment (such as lump sums) are prohibited. However,
unless the plan is critical and declining, Trustees may not reduce benefits of participants who retired before
being notified of the plan's critical status (other than rolling back recent benefit increases) or alter core retirement
benefits payable at normal retirement age.
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Endangered A plan not in critical status (Red Zone) is classified as being in endangered status (the Yellow Zone) if:

Status • The funded percentage is less than 80%, or
( YellowZone) • There is a projected FSA deficiency within seven years.

A plan that has both of the endangered conditions present is classified as seriously endangered.
Trustees of a plan that was in the Green Zone in the prior year can elect not to enter the Yellow Zone in the
current year (although otherwise required to do so) if the plan's current provisions would be sufficient (with no
further action) to allow the plan to emerge from the Yellow Zone within ten years.
The Trustees are required to adopt a formal Funding Improvement Plan, designed to improve the current funded
percentage, and avoid a funding deficiency as of the emergence date.

Green Zone A plan not in critical status (the Red Zone) nor in endangered status (the Yellow Zone) is classified as being in
the Green Zone.

Early Election Trustees of a Green or Yellow Zone plan that is projected to enter the Red Zone within the next five years mayof Critical elect whether or not to enter the Red Zone for the current year.Status
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Section 3 : Certificate of Actuarial Valuation

March 28, 2024

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Local 153 Pension Fund as of January 1, 2023 in accordance with

generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in

administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be

copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its entirety.
The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may differ

significantly from the current measurements presented in this report due to such factors as the following : plan experience differing from
that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an
amortization period or additional cost or contribution requirements based on the Plan's funded status) ; and changes in plan provisions or

applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied by
the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data. Segal
does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the data. To
the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the data, we have
no reason to doubt the substantial accuracy of the information on which we have based this report and we have no reason to believe
there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or apparently inconsistent data
were made as described in the attached Exhibit J.

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete and
accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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. In addition, in my opinion, the combined effect of these assumptions is expected to have no significant bias.

VA,04
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23-06798
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Exhibit A : Table of Plan Coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Year Ended December 31 Change from
Category 2021 2022 Prior Year

Participants in Fund Office tabulation 1,763 1,773 0.6%
Less: Participants with less than one pension credit 133 194 N/A
Active participants in valuation :

• Number 1,630 1,579 -3.1%
• Average age 51.3 51.2 -0.1

• Average pension credits 14.2 14.2 0.0

• Average vesting credit 13.3 13.4 0.1

• Average contribution rate for upcoming year $74.16 $77.55 4.6%
• Number with unknown age information 101 102 1.0%

• Total active vested participants 1,269 1,219 -3.9%
Inactive participants with rights to a pension:

• Number 3,877 3,710 -4.3%
• Average age 54.7 54.7 0.0

• Average estimated monthly benefit $275 $272 -1.1%

Pensioners:

• Number in pay status 4,337 4,437 2.3%
• Average age 75.3 75.5 0.2

• Average monthly benefit $501 $492 -1.8%

• Number of alternate payees in pay status 4 4 0.0%
Beneficiaries:

• Number in pay status 326 335 2.8%
• Average age 78.0 78.1 0.1

• Average monthly benefit $299 $296 -1.0%

Total participants 10,170 10,061 -1.1%
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Exhibit B : Supporting Information for Minimum Funding Calculations

Year Beginning January 1

2022 2023

Interest rate assumption 5.00% 5.00%

Normal cost, including administrative expenses $3,933,895 $3,849,430

Actuarial present value of projected benefits 459,224,558 450,129,774

Present value of future normal costs 20,694,279 20,071,420

Market value as reported by Calibre CPA Group, PLLC (MVA)1 173,782,617 129,208,168

Actuarial value of assets (AVA) 153,109,829 136,740,606

Actuarial accrued liability $438,530,279 $430,058,354

• Pensioners and beneficiaries2 $277,327,541 $275,390,574

• Inactive participants with vested rights 114,267,311 109,083,239

• Active participants 46,935,427 45,584,541

Unfunded actuarial accrued liability based on AVA $285,420,450 $293,317,748

1 Excludes withdrawal liability receivables in audited financial statements of $20,996,994 in 2022 and $19,442,778 in 2023.
2 Includes liabilities for former spouses in pay status.
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Exhibit C : Summary Statement of Income and Expenses

Year Ended December 31, 2021 Year Ended December 31, 2022

Market value of assets, beginning of the year $167,315,684 $173,782,617

Contribution income:

• Employer contributions $5,872,100 $6,174,233

• Withdrawal liability payments received 8,820,961 2,646,465

Contribution income 14,693,061 8,820,698

Investment income:

• Investment income : 23,883,666 -20,914,751

• Less investment fees -426.554 -522 672

Net investment income 23,457,112 -21,437,423

Other income - 1,335 5,275

Less benefit paymentsand expenses:

• Pension benefits -30,482,866 -30,650,193

• Administrative expenses - 1,199,039 -1,312,806

Total benefit payments and expenses -31,681,905 -31,962,999

Market value of assets, end of the year $173,782,617 $129,208,168
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Exhibit D : Information on Plan Status as of January 1, 2023

Plan status ( as certified on March 31, 2023, for the 2023 zone certification) Critical and
Declining

Scheduled progress (as certified on March 31, 2023, for the 2023 zone certification) Yes

Actuarial value of assets for FSA $136,740,606

Accrued liability under unit credit cost method 430,058,354

Funded percentage for monitoring plan status 31.8%

Year in which insolvency is expected 2029

Annual Funding Notice for Plan Year

Beginning January 1, 2023 and Ending December 31, 2023

2023 2022 2021
Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2023 January 1, 2022 January 1, 2021

Funded percentage 31.8% 34.9% 35.2%

Value of assets $136,740,606 $153,109,829 $155,608,743

Value of liabilities 430,058,354 438,530,279 442,280,846

Market value of assets as of Plan Year end Not available 129,208,168 173,782,617

Critical or Endangered Status

The Plan was in critical and declining status in the Plan Year because the Plan was projected to be insolvent within 15 years.
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Exhibit E : Schedule of Active Participant Data
(Schedule MB, Line 8b(2) )

The participant data is for the year ended December 31, 2022.
Pension Credits

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

Under 25 15 15 _ - _ _ _ _

_ - _ _ _ _

25 - 29 68 55 13 _ _ _ _

$90 $66 - _ _ _ _

30 - 34 92 54 31 6 1 _ _ _

$133 $78 $219 _ _ _ _

35 - 39 116 47 36 12 20 1 _ _

$194 $95 $208 _ $299 _ _ _

40 - 44 162 37 43 27 43 12 _ _

$285 $76 $215 $383 $409 _ _ _

45 - 49 160 30 32 27 40 22 9 _

$323 $72 $198 $253 $336 $744 _ -

50 - 54 174 26 37 27 37 21 15 10 1

$350 $60 $169 $292 $407 $592 _ _

55 - 59 241 31 33 32 44 36 24 20 20 1

$455 $100 $140 $313 $363 $721 $656 $575 $1,021

60 - 64 242 14 31 31 56 35 26 24 18 7

$482 $169 $249 $351 $479 $547 $1,100 _

65 - 69 133 8 10 9 39 24 16 16 4 7

$442 - _ $319 $438 _ _

70 & over 74 2 6 6 9 11 11 8 13 8

$557 _ _ _ _ _

Unknown 102 82 18 2 _ _ _

$98 $67 _ _ _ _ _

Totals 1,579 401 290 179 289 162 101 78 56 23

$340 $74 $193 $307 $357 $578 $615 $752 $959 $1,094

Note: Excludes 194 participants with less than one pension credit.
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Exhibit F : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in

excess of the minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative
basis, a funding deficiency has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability
due to plan amendments, experience gains or losses, and changes in actuarial assumptions and funding method. The FSA is

credited with employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such
as 13th checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops,
provided the parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent
with Schedules provided by the Trustees.

December 31, 2022 December 31, 2023

1 Prior year funding deficiency $145,362,056 $171,413,397

2 Normal cost, including administrative expenses 3,933,895 3,849,430

3 Amortization charges 27,024,630 26,442,274

4 Interest on 1, 2 and 3 8,816,029 10,085,255

5 Total charges $185,136,610 $211,790,356

6 Prior year credit balance $0 $0

7 Employer contributions 8,820,698 TBD

8 Amortization credits 4,476,547 3,986,462

9 Interest on 6, 7 and 8 425,968 199,323

10 Full funding limitation credits 0 0

11 Total credits $13,723,213 $4,185,785

12 Credit balance/(Funding deficiency) : 11 - 5 -$171,413,397 TBD

13 Minimum contribution with interest required to avoid a funding N/A $207,604,571
deficiency : 5 -11 not less than zero
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Full Funding Limitation ( FFL) and Credits for Plan Year January 1, 2023

ERISA FFL (accrued liability FFL) $319,934,597

RPA'94 override (90% current liability FFL) 412,804,053

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan amendment 01 /01 /1994 $871,466 1 $871,466

Plan amendment 01 /01 /1996 675,594 3 236,270

Plan amendment 01 /01 /1997 374,631 4 100,619

Plan amendment 01 /01 /1998 1,410,818 5 310,346

Plan amendment 01 /01 /1999 15,440,236 6 2,897,139

Plan amendment 01 /01 /2000 3,020,667 7 497,172

Plan amendment 01 /01 /2001 2,181,009 8 321,381

Assumption change 01 /01 /2002 14,587 9 1,955

Plan amendment 01 /01 /2002 4,362,677 9 584,558

Plan amendment 01 /01 /2003 1,375,716 10 169,678

Assumption change 01 /01 /2006 1,124,490 13 114,008

Assumption change 01 /01 /2007 1,015,915 14 97,745

Actuarial loss 01 /01 /2009 3,531,982 1 3,531,982

Assumption change 01 /01 /2011 2,496,585 3 873,112

Actuarial loss 01 /01 /2011 4,456,982 3 1,558,707

Actuarial loss 01 /01 /2012 6,280,213 4 1,686,757

Actuarial loss 01 /01 /2013 7,141,550 5 1,570,970

Assumption change 01 /01 /2015 6,021,745 7 991,121

Actuarial loss 01 /01 /2016 191,006 8 28,146

Assumption change 01 /01 /2018 12,188,239 10 1,503,269

Actuarial loss 01 /01 /2019 4,113,340 11 471,619

Actuarial loss 01 /01 /2020 495,357 12 53,227

Assumption change 01 /01 /2020 70,536,850 12 7,579,380

Assumption change 01 /01 /2021 1,155,503 13 117,152

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023
EIN 13-2864289/PN 001 44- Segal 50



ISection 3 : Certificate of Actuarial Valuation

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Assumption change 01 /01 /2022 2,852,987 14 274,495

Total $153,330,145 $26,442,274
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Schedule of FSA Bases (Credits ) (Schedule MB, Line 9h )

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial gain 01 /01 /2010 $504,141 2 $258,219

Actuarial gain 01 /01 /2014 1,570,316 6 294,647

Actuarial gain 01 /01 /2015 2,585,590 7 425,563

Actuarial gain 01 /01 /2017 1,406,730 9 188,489

Assumption change 01 /01 /2017 5,907,669 9 791,572

Actuarial gain 01 /01 /2018 3,256,187 10 401,611

Plan amendment 01 /01 /2019 2,816,706 11 322,952

Actuarial gain 01 /01 /2021 4,413,041 13 447,423

Actuarial gain 01 /01 /2022 7,483,939 14 720,054

Actuarial gain 01 /01 /2023 1,481,475 15 135,932

Total $31,425,794 $3,986,462
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Exhibit G : Maximum Deductible Contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below.
"Current liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date.
This limit is significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

1 Current liability for maximum deductible contribution, projected to the end of the Plan Year $581,499,495

2 140% of current liability 814,099,294

3 Actuarial value of assets, projected to the end of the Plan Year 110,545,493

4 Maximum deductible contribution : 2 - 3 $703,553,800
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Exhibit H : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2023.

Number of Current
Iterni Participants Liability

Interest rate assumption 2.55%

Retired participants and beneficiaries receiving payments 4,772 $344,219,985

Inactive vested participants 3,710 176,418,522

Active participants

• Non -vested benefits 1,858,534

• Vested benefits 70,472,496

• Total active 1.579 $72,331,030

Total 10,061 6592,969,637

Expected increase in current liability due to benefits accruing during the Plan Year $4,536,078

Expected release from current liability for the Plan Year 30,816,855

Expected plan disbursements for the Plan Year, including administrative expenses of $1,350,000 32,166,855

Current value of assets2 $148,650,946

Percentage funded for Schedule MB 25.07%

1 The actuarial assumptions used to calculate these values are shown in Exhibit J.
2 Includes withdrawal liability receivables.
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Exhibit I : Actuarial Present Value of Accumulated Plan Benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2022 and as of January 1, 2023. In addition, a reconciliation between the two dates follows.

Benefit Information Date

January 1, 2022 January 1, 2023

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $277,327,541 $275,390,574

• Other vested benefits 160,186,533 153,812,496

• Total vested benefits $437,514,074 $429,203,070

Actuarial present value of non -vested accumulated plan benefits 1,016,205 855 284

Total actuarial present value of accumulated plan benefits $438,530,279 $430,058,354

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data $1,081,863

Benefits paid -30,650,193

Interest 21,096,405

Total -$8,471,925
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Exhibit J : Statement of Actuarial Assumptions, Methods and Models

(Schedule MB, Line 6 )

Mortality Rates Non-annuitant: RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP-2021

Healthy annuitant : RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using
Scale MP -2021

Disabled annuitant: RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP -2021

The underlying tables with the generational projection to the ages of participants as of the measurement date
reasonably reflect the mortality experience of the Plan as of the measurement date. These mortality tables were then
adjusted to future years using the generational projection to reflect future mortality improvement between the
measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
deaths and the projected number based on the prior years' assumption over the past several years.
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Termination Rates
Rate ( V())

Withdrawal2

Mortality' Years of Service

Less than 10 Years or
Age Male Female Disability 2 Years 2 — 4 Years 5 — 9 Years More

20 0.07 0.02 0.02 17.99 21.29 - -

25 0.07 0.02 0.02 21.74 25.71 25.92

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
actual number of terminations and disability retirements and the projected number based on the prior years' assumption
over the past several years.
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RetirementRates

Age RetirementRates

55 - 61 (with 15 pension credits) 2.5%
62 (with 15 pension credits) 12.5%

63 10.0%

64 5.0%
65 15.0%

66 20.0%
67 - 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future
experience and professional judgment. As part of the analysis, a comparison was made between the actual number of
retirements by age and the projected number based on the prior years' assumption over the past several years.

Description of Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of
Weighted Average the product of each potential current or future retirement age times the probability of surviving from current age to that
RetirementAge age and then retiring at that age, assuming no other decrements. The overall weighted retirement age is the average of

the individual retirement ages based on all the active participants included in the January 1, 2023 actuarial valuation.

RetirementRates for Age RetirementRates
InactiveVested
Participants 55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 60%

66 - 69 5%

70 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to
reflect estimated future experience and professional judgment. As part of the analysis, a comparison was made
between the actual number of retirements by age and the projected number based on the prior years' assumption over
the past several years.
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Future Benefit One pension credit per year.
Accruals

Unknown Data for Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to

Participants be female.

Definition of Active Active participants are defined as who worked at least 12 weeks in the most recent plan year and who have
Participants accumulated at least one pension credit, excluding those who have retired as of the valuation date.

Exclusion of Inactive Inactive participants over age 85 are excluded from the valuation.
Vested Participants The exclusion of inactive vested participants was based on historical and current demographic data, adjusted to reflect

estimated future experience and professional judgment. As part of the analysis, the ages of new retirees from inactive
vested status were reviewed.

Percent Married Social Security awards during 1972

Age of Spouse Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit Election Participants are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and -Survivor annuity 13%

10 Year Certain-and-Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design,
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the
assumed and the actual option election patterns over the past several years.

Eligibility for Delayed Active participants work enough weeks each month to not qualify for delayed retirement adjustment. Inactive vested
RetirementFactors participants who are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed

retirement increases, but not beyond age 70.

Net Investment Return 5.00%
The net investment return assumption is a long -term estimate derived from historical data, current and recent market
expectations, and professional judgment. As part of the analysis, a building block approach was used that reflects
inflation expectations and anticipated risk premiums for each of the portfolio's asset classes as provided by Segal
Marco Advisors, as well as the Plan's target asset allocation.

Annual Administrative $1,350,000, payable monthly, for the year beginning January 1, 2023 (equivalent to $1,314,919 payable at the
Expenses beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future
experience and professional judgment.
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Actuarial Value of The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the
Assets difference between the actual market return and the projected return on the market value, and is recognized over a five-

year period. The actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial Cost Method Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and
are allocated by service.

Benefits Valued Unless otherwise indicated, includes all benefits summarized in Exhibit K.

Current Liability Interest: 2.55%, within the permissible range prescribed under IRC Section 431 (c)(6)(E)
Assumptions Mortality: Mortality prescribed under IRS Regulations 1.431 (c ) (6 )

- 1 and 1.430 (h ) (3 )
- 1 (a ) (2 ) : RP-2014 employee and

annuitant mortality tables, adjusted backward to the base year (2006) using Scale MP -2014, projected forward
generationally using Scale MP-2021 (previously, the MP-2020 scale was used) .

Estimated Rate of On actuarial value of assets (Schedule MB, line 6g) : 4.8%, for the Plan Year ending December 31, 2022
Investment Return On current (market) value of assets (Schedule MB, line 6h) : -13.2%, for the Plan Year ending December 31, 2022

FSA Contribution Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining
Timing (Schedule MB, agreements. The interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.
line 3a )

Actuarial Models Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client
requirements. Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology
and Systems unit, comprised of both actuaries and programmers, is responsible for the initial development and
maintenance of these models. The models have a modular structure that allows for a high degree of accuracy, flexibility
and user control. The client team programs the assumptions and the plan provisions, validates the models, and reviews
test lives and results, under the supervision of the responsible actuary.

Justification for For purposes of determining current liability, the current liability interest rate was changed from 2.22% to 2.55% due to
Change in Actuarial a change in the permissible range and recognizing that any rate within the permissible range satisfies the requirements
Assumptions of IRC Section 413(c ) (6 ) (E ) and the mortality tables and mortality improvement scale were changed in accordance with
(Schedule MB, line 11 ) IRS Regulations 1.431 (c ) (6 )

-
1 and 1.430 (h ) ( 3 )

-1.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023
EIN 13-2864289/PN 001 Segal 60



ISection 3 : Certificate of Actuarial Valuation

Exhibit K : Summary of Plan Provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan Year January 1 through December 31

Pension Credit Year January 1 through December 31

Plan Status Ongoing plan

Regular Pension • Age Requirement: 65
• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting

service.

• Amount: For service earned prior to January 1, 2007, accruals are according to the attached schedule by contribution
rate times the number of pension credits. For service earned from January 1, 2007 to December 31, 2009, the
monthly accrual equals the weekly contribution rate. For service earned on or after January 1, 2010, the monthly
accrual equals one half of the weekly contribution rate. Contribution rate increases effective after December 31, 2016
not designated as "Enhanced Contributions" do not increase the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual
supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during
the retiree's lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December
31, 2005. In addition, participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check.

Early Retirement • Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.
• Amount: Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting • Age Requirement: None
• Service Requirement: Five years of Vesting Service
• Amount: Regular or early pension accrued based on plan in effect when last active
• Normal Retirement Age: 65
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Spouse's Pre- • Age Requirement: None
RetirementDeath • Service Requirement: 5 years of vesting service
Benefit • Amount: 50% of the benefit employee would have received had he or she retired the day before he or she died and

elected the Joint and Survivor option. The pension commences (a ) immediately if the employee died after attainment
of age 45 and the after the completion of at least 20 pension credits with early pension accrued, or (b ) at the earliest
date that the participant would have received a benefit.

• Charge for Coverage: None

Post -RetirementDeath If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the
Benefit participant and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor

coverage. If rejected, or if not married, benefits are payable for the life of the employee without reduction, or in any other
available optional form elected by the employee in an actuarially equivalent amount.

Optional Forms of 50% Joint-and -Survivor Annuity; 75% Joint-and -Survivor Annuity; 100% Joint-and -Survivor Annuity; Single Life Annuity;
Benefits Ten Year Certain Pension Option

Pension Credit Weeks of Servicewithin
Calendar Year Pension Credits

12- 13 3/12
14- 17 4/12
18-21 5/12
22-25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting Credit 22 weeks of service in calendar year = 1 year of vesting service.

Contribution Rate Varies by employer group ranging from $15.34 to $683.03 per week as of the valuation date. The average contribution
rate for the year beginning January 1, 2023 is $77.55 per week.

FormerLocal 12 Fund Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits
Participants subsequent to the merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre -retirement death benefit is no longer payable.

Rehabilitation Plan For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply :

Default Schedule • Elimination of the immediate payment of the pre -retirement surviving spouse death benefit to the spouse of a
participant who dies after attaining age 45 with at least 20 Pension Credits. Payment will be made on the earliest
date the participant would have been eligible for a benefit.
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Schedule of Accrual Following is a schedule of accrual rates for service earned prior to January 1, 2007:

Rates Local 153 Group

Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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I Section 3 : Certificate of Actuarial Valuation

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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I Section 3 : Certificate of Actuarial Valuation

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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I Section 3 : Certificate of Actuarial Valuation

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to BeforeContribution
Rate January 1, 2006 Period for All

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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I Section 3 : Certificate of Actuarial Valuation

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21

Local 153 Pension Fund Actuarial Valuation as of January 1, 2023
EIN 13-2864289/PN 001 Segal 67



ISection 3 : Certificate of Actuarial Valuation

OPEIU Local 12 Group

Monthly Accrual Rates

During and Before
Hourly Contribution Contribution Period for

Rate all Members

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.

Changes in Plan There were no changes in plan provisions reflected in this actuarial valuation
Provisions

9904328v2/00207.001
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Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com
T 212.251.5000

Board of Trustees December 13, 2024
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

We are pleased to submit the Actuarial Valuation and Review as of January 1, 2024. It establishes the funding requirements for the
current year and analyzes the preceding year's experience. It also summarizes the actuarial data and includes the actuarial
information that is required to be filed with Form 5500 to federal government agencies.

The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may differ

significantly as actual experience proves to be different from the current assumptions. We have not been engaged to perform a
detailed analysis of the potential range of the impact of risk relative to the Plan's future financial condition but have included a brief
discussion of some risks that may affect the Plan.

This report has been prepared for the exclusive use and benefit of the Board, based upon information provided by the Fund Office
and the Fund's other service providers. Segal makes no representation or warranty as to the future status of the Plan and does not

guarantee any particular result. This document does not constitute legal, tax, accounting or investment advice or create or imply a

fiduciary relationship. The Trustees are encouraged to discuss any issues raised in this report with the Fund's legal, tax and other
advisors before taking, or refraining from taking, any action.

The actuarial calculations were completed under the supervision of Frank Santasiero, FSA, FCA, MAAA, Enrolled Actuary.

We look forward to reviewing this report with you at your next meeting and to answering any questions you may have.

Sincerely,

Segal

Brendan Foley
Vice President
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I
Introduction
There are several ways of evaluating funding adequacy for a pension plan. In monitoring the Plan's financial position, the Trustees
should keep in mind all of these concepts.

Concept Description

Funding The ERISA Funding Standard Account (FSA) measures the cumulative difference between actual contributions
Standard and the minimum required contributions. If actual contributions exceed the minimum required contributions, the
Account excess is called the credit balance. If actual contributions fall short of the minimum required contributions, a

funding deficiency occurs.

Zone The Pension Protection Act of 2006 (PPA) called on plan sponsors to actively monitor the projected FSA credit
Information balance, the funded percentage (the ratio of the actuarial value of assets to the present value of benefits

earned to date) and cash flow sufficiency. Based on these measures, plans are then categorized as critical
(Red Zone) , endangered (Yellow Zone) , or neither (Green Zone) . The Multiemployer Pension Reform Act of
2014 (MPRA) , among other things, made the zone provisions permanent.

Solvency Pension plan funding anticipates that, over the long term, both contributions and investment earnings will be

Projections needed to cover benefit payments and expenses. To the extent that contributions are less than benefit
payments, investment earnings and fund assets will be needed to cover the shortfall. In some situations, a plan
may be faced with insufficient assets to cover its current obligations and may need assistance from the Pension
Benefit Guaranty Corporation (PBGC) . MPRA and the Special Financial Assistance (SFA) program under the
American Rescue Plan Act of 2021 (ARPA) provide options for some plans facing insolvency.

Scheduled The Scheduled Cost is an annual amount based on benefit levels and assets that allows a comparison to
Cost current contribution levels, given the expectation of a continuing plan. Scheduled Cost represents a reasonable

Actuarially Determined Contribution (ADC) ,
as defined in the Actuarial Standards of Practice.

Withdrawal ERISA provides for assessment of withdrawal liability to employers who withdraw from a multiemployer plan
Liability based on unfunded vested benefit liabilities.
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I Introduction

Important information about actuarial valuations
An actuarial valuation is a budgeting tool with respect to the financing of future uncertain obligations of a pension plan. As such, it will
never forecast the precise future contribution requirements or the precise future stream of benefit payments. However, the valuation
does provide the actuary's best estimate of plan liabilities based on current assumptions, participant population, and plan provisions.
Since future experience will not exactly match expectations, the actual cost of the plan will be determined by the benefits and

expenses paid, not by the actuarial valuation. In order to prepare a valuation, Segal relies on a number of input items. These include:

Item Description

Plan Plan provisions define the rules that will be used to determine benefit payments, and those rules, or the
Provisions interpretation of them, may change over time. Even where they appear precise, outside factors may change how

they operate. It is important for the Trustees to keep Segal informed with respect to plan provisions and
administrative procedures, and to review the plan summary included in our report to confirm that Segal has
correctly interpreted the plan of benefits.

Participant An actuarial valuation for a plan is based on data provided to the actuary by the plan. Segal does not audit such
Information data for completeness or accuracy, other than reviewing it for obvious inconsistencies compared to prior data and

other information that appears unreasonable. For most plans, it is not possible nor desirable to take a snapshot of
the actual workforce on the valuation date. It is not necessary to have perfect data for an actuarial valuation. The
uncertainties in other factors are such that even perfect data does not produce a "perfect" result. Notwithstanding
the above, it is important for Segal to receive the best possible data and to be informed about any known
incomplete or inaccurate data.

Financial Part of the cost of a plan will be paid from existing assets — the balance will need to come from future
Information contributions and investment income. The valuation is based on the asset values as of the valuation date, typically

reported by the auditor. A snapshot as of a single date may not be an appropriate value for determining a single
year's contribution requirement, especially in volatile markets. Plan sponsors often use an "actuarial value of
assets" that differs from market value to gradually reflect year-to-year changes in the market value of assets in

determining the contribution requirements.

Actuarial In preparing an actuarial valuation, Segal starts by developing a forecast of the benefits to be paid to existing plan
Assumptions participants for the rest of their lives and the lives of their beneficiaries. This requires actuarial assumptions as to

the probability of death, disability, withdrawal, and retirement of participants in each year, as well as forecasts of
the plan's benefits for each of those events. The present value is determined by applying a discount rate to the
forecasted benefits. All of these factors are uncertain and unknowable. Thus, there will be a range of reasonable
assumptions, and the results may vary materially based on which assumptions the actuary selects within that
range. That is, there is no right answer (except with hindsight) . It is important for any user of an actuarial valuation
to understand and accept this constraint. The actuarial model may use approximations and estimates that will
have an immaterial impact on our results. In addition, the actuarial assumptions may change over time, and while
this can have a significant impact on the reported results, it does not mean that the previous assumptions or
results were unreasonable or wrong.
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I Introduction

Given the above, the user of Segal's actuarial valuation (or other actuarial calculations) needs to keep the following in mind:

• The actuarial valuation is prepared for use by the Trustees. It includes information for compliance with federal filing requirements
and for the Plan's auditor. Segal is not responsible for the use or misuse of its report, particularly by any other party.

• An actuarial valuation is a measurement at a specific date — it is not a prediction of a plan's future financial condition. Accordingly,
Segal did not perform an analysis of the potential range of financial measurements, except where otherwise noted.

• Critical events for a plan include, but are not limited to, decisions about changes in benefits and contributions. The basis for such
decisions needs to consider many factors such as the risk of changes in employment levels and investment losses, not just the
current valuation results.

• ERISA requires a plan's enrolled actuary to provide a statement in the plan's annual report disclosing any event or trend that the

actuary has not taken into account, if, to the best of the actuary's knowledge, such an event or trend may require a material
increase in plan costs or required contribution rates. If the Trustees are aware of any event that was not considered in this
valuation and that may materially increase the cost of the Plan, they must advise Segal, so that an appropriate statement can be
included.

• Segal does not provide investment, legal, accounting, or tax advice and is not acting as a fiduciary to the Plan. This valuation is
based on Segal's understanding of applicable guidance in these areas and of the Plan's provisions, but they may be subject to
alternative interpretations. The Trustees should look to their other advisors for expertise in these areas.

• While Segal maintains extensive quality assurance procedures, an actuarial valuation involves complex computer models and
numerous inputs. In the event that an inaccuracy is discovered after presentation of Segal's valuation, Segal may revise that
valuation or make an appropriate adjustment in the next valuation.

• Segal's report shall be deemed to be final and accepted by the Trustees upon delivery and review. Trustees should notify Segal
immediately of any questions or concerns about the final content.
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Section 1 : Trustee Summary
Summary of key valuation results

Valuation Result Prior Current

Plan Year Beginning January 1, 2023 January 1, 2024

Certified Zone Status Critical and Declining Critical and Declining

DemographicData :

• Number of active participants 1,579 1,572
• Number of inactive participants with vested rights 3,710 3,643
• Number of retired participants and beneficiaries 4,772 4,803
• Total number of participants 10,061 10,018
• Participant ratio: non -active to actives 5.37 5.37

Assets for valuation purposes:

• Market value of assets (MVA) $129,208,168 $119,667,972
• Actuarial value of assets (AVA) 136,740,606 123,201,815

• Market value net investment return, prior year -13.35% 11.61%

• Actuarial value net investment return, prior year 4.84% 7.67%

Cash Flow:

• Plan Year Actual 2023 Projected2024

• Contributions $6,161,150 $6,583,727
• Withdrawal liability payments 2,201,508 2,289,932

• Benefit payments -30,020,509 -30,607,186

• Administrative expenses, including adjustment for other income -1,366,384 -1,400,000
• Net cash flow -$23,024,235 -$23,133,527

• Cash flow as a percentage of MVA -17.8% -19.3%
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ISection 1 : Trustee Summary

Summary of key valuation results
Valuation Result Prior Current

Plan Year Beginning January 1, 2023 January 1, 2024

Actuarial Liabilities based on Unit Credit:
• Valuation interest rate 5.00% 5.00%

• Normal cost, including administrative expenses $3,849,430 $3,850,236

• Actuarial accrued liability 430,058,354 423,180,471

• Unfunded actuarial accrued liability 293,317,748 299,978,656

Funded Percentages :

• Actuarial accrued liabilities under unit credit method $430,058,354 $423,180,471

• MVA funded percentage 30.0% 28.3%

• AVA funded percentage (PPA basis) 31.8% 29.1%

Statutory Funding Information:

• Funding deficiency at the end of prior Plan Year -$171,413,397 -$199,050,269

• Minimum required contribution 207,604,571 231,664,030

• Maximum deductible contribution 703,553,800 613,133,825
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ISection 1 : Trustee Summary
Valuation Result Prior Current

Withdrawal Liability :

Plan Year ending December 31, 2022 December 31, 2023

Funding interest rate 5.00% 5.00%

Present value of vested benefits 426,929,933 423,108,107

AVA 136,740,606 123,201,815

Unfunded present value of vested benefits $290,189,327 $299,906,292
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Section 1 : Trustee Summary
This January 1, 2024 actuarial valuation report is based on financial and demographic information as of that date. The Plan's
actuarial status does not reflect short-term fluctuations of the financial markets or employment levels, but rather is based on the
market value of assets on the last day of the preceding Plan Year. Future changes in economic conditions are uncertain, and Segal
is available to prepare projections of potential outcomes upon request.

This report includes additional disclosures now required by the Actuarial Standards of Practice.

Developments since last valuation
The following are developments since the last valuation, from January 1, 2023 to January 1, 2024.

• Participant demographics: The number of active participants decreased 0.4% from 1,579 to 1,572. The ratio of non -active to
active participants, which is one measure of plan maturity, remained the same at 5.37 from the prior year.

• Assets returns : The net investment return on the market value of assets was 11.61%. For comparison, the assumed rate of return
on plan assets over the long term is 5.00%. The net investment return on the actuarial value of assets, which reflects smoothing of

prior year gains and losses, was 7.67%. The calculation of the actuarial value of assets for the current Plan Year and the change in

the market value of assets over the last two Plan Years can be found in Section 3.

• Cash flows : Cash inflow includes contributions and withdrawal liability payments, and cash outflow includes benefits paid to

participants and administrative expenses. In the Plan Year ending December 31, 2023, the Plan had a net cash outflow of $23.0
million, or about 17.8% of assets on a market value basis, and outflow is expected to be 19.3% for the current year.

• Assumption changes: Since the last valuation, we have increased the administrative expenses assumption from $1,350,000 to

$1,400,000. We selected the new assumption based on a review of recent plan experience, and they represent our best estimate
of anticipated experience under the Plan.

• Rehabilitation plan : Beginning with contracts renewing on or after October 4, 2024, the Preferred Schedule of the Rehabilitation
Plan has been amended to call for no further mandated contribution rate increases. This change was reflected in projections
shown in this report.
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ISection 1 : Trustee Summary

Actuarial valuation results
The following commentary applies to various funding measures for the current Plan Year.

Zone status : The Plan was certified to be in critical and declining status under the Pension Protection Act of 2006 (PPA) for the
current Plan Year, in other words, the Plan is in the Red Zone. This certification result is due to the fact that insolvency was

projected within 15 years. Please refer to the actuarial certification dated March 29, 2024 for more information.

• Funded percentages: During the last Plan Year, the funded percentage that will be reported on the Plan's annual funding notice
decreased from 31.8% to 29.1%. Please note that there are different measurements of funded percentage for different purposes.
More information can be found in Section 2.

• Funding StandardAccount : During the last Plan Year, the funding deficiency increased from $171.4 million to $199.1 million.
The increase in the funding deficiency was due to the fact that contributions fell short of the net charges in the FSA for the Plan
Year. For the current Plan Year, the minimum required contribution is $231.7 million, compared with $8.9 million in expected
contributions and withdrawal liability payments.

• Scheduled Cost: Scheduled Cost for the plan year is the sum of normal cost (the cost of benefit accruals plus administrative

expenses) and an amortization of the unfunded liability. For the current Plan Year, there is a $35,193,688 deficit between expected
contributions and Scheduled Cost, or about $430.54 per week.

• Withdrawal liability : The unfunded present value of vested benefits is $299.9 million as of December 31, 2023, which is used for

determining employer withdrawal liability for the Plan Year beginning January 1, 2024. The unfunded present value of vested
benefits increased from $290.2 million for the prior year, due mainly to the fund's declining assets.

• Funding concerns : The projected insolvency and current funding deficiency are being closely monitored by the Trustees.
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I Section 1 : Trustee Summary

Projections and risk
• Importance of projections : Most of the results included in this valuation report are snapshot measurements, showing the Plan's

status as of the valuation date. In addition to understanding the Plan's current status, it is also important to understand where the
Plan is headed through actuarial projections. Projections may evaluate various metrics, such as funded percentage, Funding
Standard Account, zone status, cash flows and solvency.

• Baseline projections : Based on the actuarial assumptions included in this report, including an investment return assumption of
5.00% per year and 3% contraction in the active population each year, the plan is expected to go insolvent in 2029. This is the
same result as shown in the 2023 Actuarial Valuation.

• Understanding risk : Projections can also help the Trustees understand the sensitivity of future results to various risk factors, such
as investment volatility or changes in future contributions. For example, if future investment returns are less than the actuarial
assumption, or future contributions are less than projected, the Plan may not meet its funding objectives or may face eventual

insolvency. See Section 2 for a general discussion on the risks facing the Plan, and how they might be better evaluated,
understood and addressed.

A more detailed assessment of the risks would provide the Trustees with a better understanding of the risks inherent in the
Plan. This assessment may include scenario testing, sensitivity testing, stress testing and stochastic modeling. A detailed risk
assessment could be important for the Plan because :

- The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.

Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the
event of adverse experience.

- The Plan will be applying to receive Special Financial Assistance under ARPA
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Section 2 : Actuarial Valuation Results

Participant information
Population as of December 31

Active Inactive Vested In Pay Status Non-Actives to Actives
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2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

• In Pay Status 3,941 4,028 4,096 4,173 4,288 4,389 4,598 4,663 4,772 4,803

Inactive Vested 4,184 4,173 4,132 4,084 4,053 4,190 3,990 3,877 3,710 3,643
• Active 2,643 2,487 2,456 2,392 2,169 1,896 1,769 1,630 1,579 1,572

Ratio 3.07 3.30 3.35 3.45 3.85 4.52 4.85 5.24 5.37 5.37
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ISection 2 : Actuarial Valuation Results

Active participants
As of December 31, 2022 2023 Change

Active participants 1,579 1,572 -0.4%

Average age 51.2 50.7 -0.5

Average pension credits 14.2 13.7 -0.5

Distribution of Active Participants as of December 31, 2023

by Age By Pension Credits
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I Section 2 : Actuarial Valuation Results

Historical employment
• The 2024 zone certification was based on an industry activity assumption of 3% contraction in the active population each year with

each active working 52 weeks per year.

• The valuation is based on 1,572 actives decreasing by 3% per year and a long -term employment projection of 52 weeks.

Total Weeks Average Weeks
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Thousands
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10

0 o
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

5-year 10 -year
Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 average average

• Total Weeks' 152.64 135.34 129.90 126.90 117.17 111.16 86.37 82.19 83.25 79.45 88.48 110.44

Average Weeks 57.8 54.4 52.9 53.1 54.0 58.6 48.8 50.4 52.7 50.5 52.2 53.3

Note : The total weeks of contributions are based on total contributions divided by the average contribution rate for the year, which

may differ from the hours reported to the Fund Office.

1 In thousands
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I Section 2 : Actuarial Valuation Results

Inactive vested participants
As of December 31, 2022 2023 Change

Inactive vested participants' 3,710 3,643 -1.8%

Average age 54.7 55.2 0.5

Average amount $272 $275 1.1%

Distribution of Inactive Vested Participants as of December 31, 2023

By Age By Monthly Amount
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1 A participant who is not currently active and has satisfied the requirements for, but has not yet commenced, a pension is considered an "inactive vested" participant. 47 and 44
inactive vested participants over age 85 are excluded from the current and prior year valuations, respectively.
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I Section 2 : Actuarial Valuation Results

Pay status information
As of December 31, 2022 2023 Change

Pensioners 4,437 4,467 0.7%

Average age 75.5 76.0 0.5

Average amount $492 $482 -2.0%

Beneficiaries 335 336 0.3%

Total monthly amount $2,280,307 $2,252,903 -1.2%

Distribution of Pensioners as of December31, 2023

By Age By Monthly Amount
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ISection 2 : Actuarial Valuation Results

Progress of Pension Rolls

Number Average Average
in Pay Age in Pay Amount in

Year Status Status Pay Status

2014 3,611 73.5 $546

2015 3,702 73.7 545

2016 3,766 74.0 543

2017 3,836 74.3 536

2018 3,965 74.6 532

2019 4,073 75.0 521

2020 4,277 75.0 506

2021 4,337 75.3 501

2022 4,437 75.5 492

2023 4,467 76.0 482
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ISection 2 : Actuarial Valuation Results

New Pension Awards

Year Total Regular Early Disability
Ended Average Average Average Average

Dec Total Monthly Regular Monthly Early Monthly Disability Monthly
31 Number Amount Number Amount Number Amount Number Amount

2014 208 $738 140 $498 67 $1,216 1 $2,263

2015 221 480 166 408 52 720 3 288

2016 197 431 153 363 43 679 1 207

2017 190 367 150 334 38 461 2 1,026

2018 220 487 169 430 47 646 4 1,045

2019 241 390 219 360 21 625 1 2,092

2020 355 306 314 281 41 491
- -

2021 223 401 194 384 29 520
- -

2022 252 354 226 327 26 584
- -

2023 169 335 153 338 15 316 1 158
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ISection 2 : Actuarial Valuation Results

Financial information
• Benefits and expenses are funded solely from contributions and investment earnings.

Cash Flow (in millions)

• Contributions • Benefits Paid Expenses
35

co 25 1
-

30

=
0

2 20

15

10

1 I 15

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024*

• Contributions** $7.07 $8.26 $8.38 $10.34 $9.62 $13.76 $14.22 $14.69 $8.82 $8.37 $8.87
• Benefits Paid 26.92 27.80 28.41 28.51 28.92 30.49 30.51 30.48 30.65 30.02 30.61

Expenses 1.22 1.26 1.20 1.22 1.46 1.32 1.23 1.20 1.31 1.37 1.40

*

Projected-
Includes withdrawal liability payments
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ISection 2 : Actuarial Valuation Results

Asset history for years ended December 31
• The market value rate of return was 11.61%, as compared to the assumed rate of 5.00%. Under the actuarial asset method, 20%

of this deviation is recognized in this valuation and 80% is deferred to future years.

• As of January 1, 2024, the actuarial value of assets is 102.95% of the market value and there are $3.5 million of net investment
loss that are deferred for future recognition.

Actuarial Value of Assets vs. Market Value of Assets

—0—Actuarial Value Market Value
250

200

o

2 150
609-

100

50

0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Legend 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

• Actuarial Value' $201.39 $194.55 $187.94 $183.34 $170.18 $161.65 $155.61 $153.11 $136.74 $123.20

Market Valuel 209.49 189.61 182.12 185.61 159.98 168.14 167.32 173.78 129.21 119.67

Ratio 96.1% 102.6% 103.2% 98.8% 106.4% 96.1% 93.0% 88.1% 105.8% 103.0%

1 In millions
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ISection 2 : Actuarial Valuation Results

Historical investment returns

Actuarial and Market Value Rates of Return for Years Ended December 31

—0—Actuarial Value Market Value

20%

15%

10% /
5%

0%

_5%

- 10%

- 15%

-20%

-25%
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Legend 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

• AVA 2.3% 3.8% 7.5% 11.0% -4.9% 9.1% 2.0% 0.1% 0.4% 10.7% 10.0% 7.4% 8.0% 8.4% 4.4% 6.0% 7.6% 10.0% 4.8% 7.7%

MVA 9.4% 5.5% 13.3% 7.1% -22.3% 11.4% 12.0% 2.4% 11.0% 15.5% 6.4% 0.5% 7.7% 13.4% -2.8% 17.6% 10.6% 14.9% -13.3% 11.6%

Average Rates of Return Actuarial Value Total MVA

Most recent five-year average return: 7.19% 7.89%

Most recent ten -year average return: 7.47% 6.25%

20-year average return: 5.44% 5.97%
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Actuarial experience
• Assumptions should consider experience and should be based on reasonable expectations for the future.

• Each year actual experience is compared to that projected by the assumptions. Differences are reflected in the actuarial valuation.

• Assumptions are not changed if experience that is different than expected is believed to be a short-term development that will not
continue over the long term. On the other hand, if experience is expected to continue, assumptions are changed.

Experience for the Year Ended December 31, 2023

Item Amount

1. Gain from investments $3,301,138

2. Loss from administrative expenses - 19,441

3. Net gain from other experience ( less than 0.1% of projected accrued liability) 210,882

4. Net experiencegain: 1 + 2 + 3 $3,492,579
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ISection 2 : Actuarial Valuation Results

Investment experience
• Actuarial planning is long term. The obligations of a pension plan are expected to continue for the lifetime of all its participants.

• The assumed long -term rate of return of 5.00% considers past experience, the Trustees' asset allocation policy and future

expectations.

Gain from Investments

Item Amount

1. Average actuarial value of assets $123,686,123

2. Assumed rate of return 5.00%

3. Expected net investment income : 1 x 2 $6,184,306

4. Net investment income (7.67% actual rate of return) 9,485,444

5. Actuarial gain from investments: 4 - 3 $3,301,138

Administrative expenses
• Administrative expenses for the year ended December 31, 2023 totaled $1,369,009, as compared to the assumption of

$1,350,000.

Other experience
• The net gain from other experience is not considered significant. Some differences between projected and actual experience

include:

- Mortality experience
- Extent of turnover among the participants
- Retirement experience (earlier or later than projected)
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ISection 2 : Actuarial Valuation Results

Plan funding

Comparison of Funded Percentages

Plan Year Beginning January 1, 2023 January 1, 2024

Item Amount Funded % Amount Funded %

Market Value of Assets $129,208,168 $119,667,972

Funding interest rate 5.00% 5.00%

Present value (PV) of future benefits $450,129,774 28.7% $442,871,299 27.0%

Actuarial accrued liability" 430,058,354 30.0% 423,180,471 28.3%

PV of accumulated plan benefits (PVAB) 430,058,354 30.0% 423,180,471 28.3%

Current liability interest rate 2.55% 3.29%

Current liability2 $592,969,537 25.1% $517,244,419 26.7%

Actuarial Value of Assets $136,740,606 $123,201,815

Funding interest rate 5.00% 5.00%

PV of future benefits $450,129,774 30.4% 442,871,299 27.8%

Actuarial accrued liability' 430,058,354 31.8% $423,180,471 29.1%

PPA liability and annual funding notice 430,058,354 31.8% 423,180,471 29.1%

Withdrawal liability interest rate 5.00% 5.00%

PV of vested benefits for withdrawal liability $426,929,933 32.0% $423,108,107 29.1%

These measurements are not necessarily appropriate for assessing the sufficiency of the Plan's assets to cover the estimated cost of

settling the Plan's benefit obligations or the need for or the amount of future contributions. As shown above, the funded percentage
differs depending on the purpose of measurement, and can vary significantly depending on the liability measure and asset value ( i.e.
actuarial value of assets or market value of assets) .

I Based on Unit Credit actuarial cost method
2 Assets for funded percentage include withdrawal liability receivables.
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ISection 2 : Actuarial Valuation Results

Pension Protection Act of 2006

2024 Actuarial status certification
• PPA requires trustees to actively monitor their plans' financial prospects to identify emerging funding challenges so they can be

addressed effectively.

• As reported in the 2024 certification, the Plan was classified as Critical and Declining status because the plan was projected to be
insolvent within 15 years.

• In addition, the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan.

Rehabilitation plan
• The Plan is operating under a Rehabilitation Plan adopted on October 4, 2024 that is intended to forestall insolvency beyond 2027.

• Based on this valuation, projections show the Plan is expected to continue to meet the annual standards of forestalling insolvency
beyond 2027.

• Segal will continue to assist the Trustees to evaluate and update the Rehabilitation Plan and to prepare the required assessment of
Scheduled Progress.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2024. EIN 13-2864289/PN 001 Segal 27



I Section 2 : Actuarial Valuation Results

Pension Protection Act of 2006 historical information

Funded Percentage and Zone

PPA Liability Actuarial Value of Assets Funded Percentage —80%
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Plan Year 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Zone Status Red Red Red Critical Critical Critical Critical Critical Critical Critical
and and and and and and and

Declining Declining Declining Declining Declining Declining Declining
Valuation rate 7.50% 7.50% 7.50% 7.00% 7.00% 5.00% 5.00% 5.00% 5.00% 5.00%

• PPA liability' $367.63 $368.88 $360.18 $373.69 $369.78 $447.77 $442.28 $438.53 $430.06 $423.18

— AVA' 201.39 194.55 187.94 183.34 170.18 161.65 155.61 153.11 136.74 123.20

• Funded % 54.8% 52.7% 52.2% 49.1% 46.0% 36.1% 35.2% 34.9% 31.8% 29.1%

1 In millions
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ISection 2 : Actuarial Valuation Results

Projections
• The projections on the following pages assume the following, unless otherwise noted:

- The Plan will earn a market rate of return equal to 5.00% each year.
- The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal

Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional
judgment.

- Administrative expenses are projected to increase 2.5% per year.
- The normal cost in future years is based on an open group forecast with the number of active participants assumed to decrease

by 3% per year and new entrants are assumed to be 75% female and 25% male with the following age breakdown:

Age
Percent 0/0

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

- There are no plan amendments or changes in law/regulation.
- All other experience emerges as assumed, and no assumption changes are made.

• The projections in this valuation illustrate the potential future impact of one given set of assumptions. Additional scenarios would
demonstrate sensitivity to risk from investment return, employment and other factors.
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I Section 2 : Actuarial Valuation Results

Funding Standard Account (FSA)
• The minimum funding requirement for the year beginning January 1, 2024 is $231.7 million.

• Based on the assumption that 1,572 participants will work an average of 52 weeks at an $80.5408 average contribution rate, the
contributions projected for the year beginning January 1, 2024 are $6.6 million and expected withdrawal liability payments are $2.3
million.

• A 15-year projection indicates the funding deficiency will continue to grow each year based on the assumptions detailed on the

prior page.

Credit Balance as of December31
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ISection 2 : Actuarial Valuation Results

Projection of PPA funding percentage
• A projection of the PPA funded percentage, which is based on a ratio of the projected PPA liability, under the Unit Credit method

and the actuarial value of assets, indicates that the funded percentage is projected to continue decreasing until insolvency,
assuming all experience emerges as projected.

Projection of PPA Funded Percentage
PPA Liability ActuarialValue of Assets Funded Percentage —80%

450 120%

400
100%

350
a)

300 80% g
cn

c
g 250

a)
2= 60% LI
)

2 200 -
cs
a)-0

150 40% S
u_

100

50 a a •
In&

20%

0 0%
2024 2025 2026 2027 2028 2029

Plan Year 2024 2025 2026 2027 2028 2029

M PPA liabilityl $423.18 $415.63 $407.87 $400.00 $391.95 $383.67

AVA1 123.20 105.92 85.88 61.88 42.82 21.20

Funded °/0 29.1% 25.5% 21.1% 15.5% 10.9% 5.5%

1 In millions
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Solvency projection
• PPA requires Trustees to monitor plan solvency — the ability to pay benefits and expenses when due.

• The Plan was certified as critical and declining based on a projected insolvency within 15 years. Based on this valuation, assets
are projected to be exhausted in 2029.

• Following the elimination of future Rehabilitation Plan contribution rate increases for contracts renewing after October 4, 2024, this

projection utilizes the same contribution rates as the credit balance projection. All other assumptions are the same as those used
for the FSA Credit Balance projection as well.

• The Plan is operating under a Rehabilitation Plan that is intended to forestall insolvency until at least 2027.

ProjectedAssets as of December 31
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I Section 2 : Actuarial Valuation Results

Scheduled Cost
• The Scheduled Cost is an annual contribution objective, reflecting benefit levels and current assets that is compared to projected

contributions to assess the Plan's long -term financial position. Simply avoiding an FSA funding deficiency is not a stable basis for

funding the Plan. The Scheduled Cost uses a single amortization schedule for the total unfunded actuarial accrued liability, rather
than the ERISA minimum funding approach.

• The Scheduled Cost represents a reasonable Actuarially Determined Contribution (ADC) , as defined in the Actuarial Standards of
Practice. An ADC should balance benefit security, intergenerational equity, and stability or predictability of annual costs.

• The Scheduled Cost amount, if contributed, would result in a predictable level that amortizes any unfunded actuarial accrued

liability over 10 years, providing benefit security to plan participants while balancing the needs of current and future participants.

• Because projected contributions are less than the normal cost and interest on the unfunded actuarial accrued liability, the unfunded
actuarial accrued liability is expected to increase, as will the Scheduled Cost.

• While the short-term funding issues are being resolved, the Trustees should review the Scheduled Cost to assess the long -term

adequacy of contribution rates.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2024. EIN 13-2864289/PN 001 Segal 33
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Scheduled Cost

Cost Element 2024

Normal cost' $2,552,957

Administrative expenses' 1,400,000

Amortization of the unfunded actuarial 37,985,770
accrued liability'

Actuarial accrued liability 423,180,471

Actuarial value of assets 123,201,815

Unfunded actuarial accrued liability 299,978,656

Amortization period 10

Annual ScheduledCost, payable $41,938,727
monthly

Projected contributions 6,745,039

Number of active participants 1,572

Weeks assumption 52

Ultimate negotiated contribution rate $82.51

Margin /(deficit) -$35,193,688

Margin/(deficit) as a % of projected -521.8%
contributions

1 Includes adjustment for monthly payments
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Low-Default-Risk Obligation Measure (LDROM)
The Actuarial Standards of Practice require the calculation and disclosure of a Low-Default-Risk Obligation Measure (LDROM) when

performing a funding valuation. The LDROM represents the plan's actuarial accrued liability measured using discount rates
associated with fixed income securities with a high credit rating that would be expected to provide cash flows with approximately the
same timing and magnitude as the plan's expected future benefit payments.

The LDROM presented in this report is calculated using the same methodology and assumptions used to determine the actuarial
accrued liability for the Scheduled Cost calculation, except for the discount rate. The discount rate selected and used for determining
the LDROM is the interest rate used to determine the current liability, 3.29% as of January 1, 2024.

As of January 1, 2024, the LDROM for the Plan is $513,594,420. The difference between the LDROM and the actuarial accrued

liability of $423,180,471 represents the expected savings and the related risk of investing in the Plan's diversified portfolio compared
to investing only in low-default-risk securities.

The Actuarial Standard requires commentary to help the intended user understand the significance of the LDROM with respect to the
funded status of the plan, plan contributions, and the security of participant benefits. In general, if plan assets were invested

exclusively in low-default-risk securities, the funded status would be lower and the Scheduled Cost would be higher. While investing
in a portfolio with low-default-risk securities may be more likely to reduce investment volatility and the volatility of the Scheduled Cost,
it also may be more likely to result in the need for higher contributions or lower benefits.
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Risk
• The actuarial valuation results are dependent on a single set of assumptions; however, there is a risk that emerging results may

differ significantly as actual experience proves to be different from the current assumptions.

• We have not been engaged to perform a detailed analysis of the potential range of the impact of risk relative to the Plan's future
financial condition, but have included a brief discussion of some risks that may affect the Plan.

• Economic Shock Risk. Potential implications for the Plan that were not reflected as of the valuation date include:

- Volatile financial markets and investment returns lower than assumed
- Short-term or long -term employment far different than past experience, including a projected rate of change and possible "new

normal" long -term state
- Changes in future demographic experience, such as retirement, disability, turnover, and mortality patterns

• Investment Risk (the risk that returns will be different than expected)

If the actual return on market value for the 2024 Plan Year were less than -11.3%, we project the date of insolvency would be
accelerated into 2028. If the return were greater than 6.1% we project insolvency would be delayed at least one year.

As shown earlier in this Section, the market value rate of return over the last 20 years ended December 31, 2023 has ranged from
a low of -22.29% to a high of 17.56%.

• Contribution Risk (the risk that actual contributions will be different from projected contributions)

Given the relatively near-term projected insolvency and the high maturity ratio of the plan, there is fairly low risk that the projected
date of insolvency will be impacted by contribution levels in the next few years.

We are prepared to model the effect of alternative contributions on the projected solvency once these issues are mitigated.
• Longevity Risk (the risk that mortality experience will be different than expected)

The actuarial valuation includes an expectation of future improvement in life expectancy. Emerging plan experience that does not
match these expectations will result in either an increase or decrease in the required contribution.

• Other Demographic Risk (the risk that participant experience will be different than assumed)

Examples of this risk include :

- Actual retirements occurring earlier or later than assumed. The value of retirement plan benefits is sensitive to the rate of benefit
accruals and any early retirement subsidies that apply. While it is difficult to quantify the impact of potential experience, earlier
retirements would generally result in higher costs for the Plan.
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- More or less active participant turnover than assumed. Lower turnover would generally result in higher costs for the Plan.
- Return to covered employment of previously inactive participants. More rehires would generally result in higher costs for the

Plan.

• Actual Experience over the Last Ten Years

Past experience can help demonstrate the sensitivity of key results to the Plan's risk profile. Over the past ten years ended
December 31, 2023 :

- The investment gain ( loss) on market value for a year has ranged from a loss of $29,468,621 to a gain of $15,757,532.
- The non-investment gain ( loss) for a year has ranged from a loss of $604,191 to a gain of $2,762,180.

• Maturity Measures

The risk associated with a pension plan increases as it becomes more mature, meaning that the actives represent a smaller

portion of the liabilities of a plan. When this happens, there is a greater risk that fluctuations in the experience of the non-active

participants or of the assets of a plan can result in large swings in the contribution requirements.
- Over the past ten years ended December 31, 2023, the ratio of non-active participants to active participants has increased from

a low of 3.07 in 2014 to a high of 5.37 in 2023.
- As of December 31, 2023, the retired life actuarial accrued liability represents 63% of the total actuarial accrued liability. In

addition, the actuarial accrued liability for inactive vested participants represents 26% of the total. The higher the non-active
actuarial accrued liability is as a percent of the total liability, the greater the danger of volatility in results.

• There are external factors including legislative, regulatory or financial reporting changes that could impact the Plan's funding and
disclosure requirements. While we do not assume any changes in such external factors, it is important to understand that they
could have significant consequences for the Plan. Prior legislative proposals considered possible changes to funding requirements
(such as changes to the zone rules) and increases in PBGC premiums for multiemployer plans.

We recommend a more detailed assessment of the risks to provide the Trustees with a better understanding of the risks inherent in
the Plan. This assessment may include scenario testing, sensitivity testing, stress testing, and stochastic modeling.

• A detailed risk assessment is important for the Plan because :

- The Plan is in critical and declining status
- The Plan's assets are quickly diminishing as benefit and expense outflow is far greater than contribution and investment income.
- Inactive and retired participants account for most of the Plan's liabilities, leaving limited options for reducing plan costs in the

event of adverse experience.
- The Trustees intend on applying for Special Financial Assistance under ARPA.
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Withdrawal liability
• The present value of vested benefits for withdrawal liability purposes reflects the assumption changes made January 1, 2022.

There have been no assumption changes made after that date. For purposes of determining the present value of vested benefits,
we excluded all benefits that are not protected by IRC Section 411 (d )(6 )

• The $9.7 million increase in the unfunded present value of vested benefits from the prior year is primarily due to the declining fund
assets.

• Withdrawal liability assumptions are stated on the following page.

Item 2022 2023

1. PVVB measured for withdrawal purposes $425,211,044 $421,498,122

2. Unamortized value of Affected Benefits Pools 1,718,889 1,609,985

3. Total present value of vested benefits: 1 + 2 $426,929,933 $423,108,107

4. Actuarial value of assets 136,740,606 123,201,815

5. Unfunded presentvalue of vested benefits (UVB) : 3 -
4, not less than $0 $290,189,327 $299,906,292

6. Outstanding collectible withdrawal liability 19,421,156 18,457,897

7. Allocable unfunded present value of vested benefits (UVB) : 5 -
6, not $270,768,171 $281,448,395

less than $0
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ISection 2 : Actuarial Valuation Results

Withdrawal liability assumptions
• The actuarial assumptions and methods are reasonable (taking into account the experience of the Plan and reasonable

expectations) and, in combination, represent the actuary's best estimate of anticipated experience under the Plan to determine the
unfunded vested benefits for withdrawal liability purposes.

• Reductions in accrued benefits or contribution surcharges for a plan in critical status (Red Zone) are disregarded in determining an

employer's allocation of the UVB. The Trustees have adopted a method for calculating the UVB effective for withdrawals that occur
on and after January 1, 2019. The method is based on the PBGC's Technical Update 10-3, which describes how to account for the
effect of benefit reductions that are implemented as part of a Rehabilitation Plan ("Affected Benefits") when a pension plan is in
critical status.

• Assets are valued at Actuarial Value. The interest rate, mortality, and retirement rate assumptions are the same as used for plan
funding.
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Section 3 : Certificate of Actuarial Valuation
December 13, 2024

Certificate of Actuarial Valuation

This is to certify that Segal has prepared an actuarial valuation of the Local 153 Pension Fund as of January 1, 2024 in accordance
with generally accepted actuarial principles and practices. It has been prepared at the request of the Board of Trustees to assist in

administering the Fund and meeting filing requirements of federal government agencies. This valuation report may not otherwise be

copied or reproduced in any form without the consent of the Board of Trustees and may only be provided to other parties in its

entirety.

The measurements shown in this actuarial valuation may not be applicable for other purposes. Future actuarial measurements may
differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the Plan's funded status) ;

and changes in plan
provisions or applicable law.

The valuation is based on the assumption that the Plan is qualified as a multiemployer plan for the year and on information supplied
by the auditor with respect to contributions and assets and reliance on the Plan Administrator with respect to the participant data.

Segal does not audit the data provided. The accuracy and comprehensiveness of the data is the responsibility of those supplying the
data. To the extent we can, however, Segal does review the data for reasonableness and consistency. Based on our review of the
data, we have no reason to doubt the substantial accuracy of the information on which we have based this report and we have no
reason to believe there are facts or circumstances that would affect the validity of these results. Adjustments for incomplete or

apparently inconsistent data were made as described in the attached Exhibit K.

Type text here
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I Section 3 : Certificate of Actuarial Valuation

I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial valuation is complete
and accurate, except as noted in Exhibit A. Each prescribed assumption for the determination of Current Liability 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. In addition, in my opinion, the combined effect of these assumptions is expected to have no

significant bias.

FA.,A 40.,Irma.Lt",

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23-06798
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Section 3 : Certificate of Actuarial Valuation

Exhibit A : Table of plan coverage
The valuation was made with respect to the following data supplied to us by the Plan Administrator.

Change from
Category 2022 2023 Prior Year

Participants in Fund Office tabulation 1,773 1,724 -2.8%

Less: Participants with less than one pension credit 194 152 N/A

Active participants in valuation :

• Number 1,579 1,572 -0.4%

• Average age 51.2 50.7 -0.5

• Average pension credits 14.2 13.7 -0.5

• Average vesting credit 13.4 12.4 -1.0

• Average contribution rate for upcoming year $77.55 $80.54 3.9%

• Number with unknown age information 102 92 -9.8%

• Total active vested participants 1,219 1,149 -5.7%

Inactive participants with rights to a pension:

• Number 3,710 3,643 -1.8%

• Average age 54.7 55.2 0.5

• Average estimated monthly benefit $272 $275 1.1%

Pensioners:

• Number in pay status 4,437 4,467 0.7%

• Average age 75.5 76.0 0.5

• Average monthly benefit $492 $482 -2.0%

• Number of alternate payees in pay status 4 4 0.0%

Beneficiaries:

• Number in pay status 335 336 0.3%

• Average age 78.1 78.5 0.4

• Average monthly benefit $296 $302 2.0%

Total participants 10,061 10,018 -0.4%

Local 153 Pension Fund Actuarial Valuation as of January 1, 2024. EIN 13-2864289/PN 001 ç- Segal 42



I Section 3 : Certificate of Actuarial Valuation

Exhibit B : Supporting information for minimum funding calculations

Description 2023 2024

Interest rate assumption 5.00% 5.00%

Normal cost, including administrative expenses $3,849,430 $3,850,236

Actuarial present value of projected benefits 450,129,774 442,871,299

Present value of future normal costs 20,071,420 19,690,828

Market value as reported by Calibre CPA Group, PLLC 129,208,168 119,667,972
(MVA)

Actuarial value of assets (AVA) 136,740,606 123,201,815

Actuarial accrued liability $430,058,354 $423,180,471

• Pensioners and beneficiariesi $275,390,574 $267,286,132

• Inactive participants with vested rights 109,083,239 111,451,420

• Active participants 45,584,541 44,442,919

Unfunded actuarial accrued liability based on AVA $293,317,748 $299,978,656

1 Includes liabilities for former spouses in pay status
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Section 3 : Certificate of Actuarial Valuation

Exhibit C : Summary statement of income and expenses

Income and Assets for YE Income and Assets for YE
Item Expenses December 31, 2022 Expenses December 31, 2023

Market value of assets, beginning of the year $173,782,617 $129,208,168

Contribution income:

• Employer contributions $6,174,233 $6,161,150

• Withdrawal liability payments 2,646,465 2,201,508

Contribution income 8,820,698 8,362,658

Investment income:

• Investment income:
-20,914,751 13,850,991

• Less investment fees -522,672 -366,952

Net investment income -21,437,423 13,484,039

Other income 5,275 2,625

Less benefit payments and expenses:

• Pension benefits -30,650,193 -30,020,509

• Administrative expenses -1,312,806 -1,369,009

Total benefit paymentsand expenses -31,962,999 -31,389,518

Market value of assets, end of the yearl $129,208,168 $119,667,972

1Excludes withdrawal liability receivables in audited financial statement of $19,442,778 in 2022 and $18,457,898 in 2023.
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Exhibit D : Determination of actuarial value of assets

MVA Rate of Original Unrecognized
Step Return Amountl Return 2 Amount

1. Market value of assets, December 31, 2023 $119,667,972

2. Calculation of unrecognized return

a. Year ended December 31, 2023 11.61% $7,676,355 $6,141,084
b. Year ended December 31, 2022 -13.35% -29,468,621 -17,681,173
c. Year ended December 31, 2021 14.94% 15,607,698 6,243,079
d. Year ended December 31, 2020 10.59% 8,815,834 1,763,167
e. Year ended December 31, 2019 17.56% 15,757,532 0

f. Total unrecognized return -3,533,843

3. Preliminary actuarial value : 1 - 2f 123,201,815

4. Adjustment to be within 20% corridor 0

5. Final actuarial value of assets as of December 31, 2023 : (3) + (4) 123,201,815

6. Actuarial value as a percentage of market value : (5) ÷ (1 ) 103.0%

7. Amount deferred for future recognition: ( 1 ) - (5 ) -$3,533,843

1 Total return minus expected return on a market value basis
2 Recognition at 20% per year over five years
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ISection 3 : Certificate of Actuarial Valuation

Exhibit E : Information on plan status as of January 1, 2024

Plan status (as certified on March 29, 2024, for the 2024 zone certification) Critical and

Declining

Scheduled progress (as certified on March 29, 2024, for the 2024 zone certification) Yes

Actuarial value of assets for FSA $123,201,815

Accrued liability under unit credit cost method 423,180,471

Funded percentage for monitoring plan status 29.1%

Year in which insolvency is expected 2029

Annual Funding Notice for Plan Year

Beginning January 1, 2024 and Ending December 31, 2024

2024 2023 2022
Item Plan Year Plan Year Plan Year

Actuarial valuation date January 1, 2024 January 1, 2023 January 1, 2022

Funded percentage 29.1% 31.8% 34.9%

Value of assets $123,201,815 $136,740,606 $153,109,829

Value of liabilities 423,180,471 430,058,354 438,530,279

Market value of assets as of Plan Year end Not available 119,667,972 129,208,168

Critical or endangered status

The Plan was in critical and declining status in the Plan Year because the Plan was projected to be insolvent within 15 years
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ISection 3 : Certificate of Actuarial Valuation

Exhibit F : Schedule of active participant data

(Schedule MB, Line 8b(2))

The participant data is for the year ended December 31, 2023.

Pension Credits and Monthly Accrued Benefit

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

Under 25 28 28
- - - -

$43 $43
- - - -

25 - 29 81 69 12
- - -

$83 $62
- - - -

30 - 34 94 56 30 8
- -

$130 $62 $234
- - -

35 - 39 119 65 33 6 13 2
$159 $98 $192

- - -
40 - 44 151 39 35 26 42 9

$273 $69 $250 $395 $367
- - - - -

45 - 49 167 46 26 27 36 25 7
- - -

$291 $63 $203 $289 $270 $700
- - - -

50 - 54 173 34 36 23 37 22 14 7
- -

$339 $67 $188 $283 $396 $624
- - - -

55 - 59 226 32 34 27 39 37 18 16 22 1

$415 $81 $198 $327 $331 $539 $814
-

60 - 64 246 15 31 18 59 40 28 28 21 6
$519 $164 $349 $529 $603 $899 $1,186

-
65 - 69 131 6 11 12 32 25 13 15 6 11

$423 285 453
- - - -

70 & over 64 1 5 7 9 8 9 11 9 5
$605

- - - - - - - - -
Unknown 92 64 23 5

- - - - - -
$114 $74 $192

Totals 1,572 455 276 159 267 168 89 77 58 23
$327 $71 $207 $316 $331 $556 $644 $711 $965 $1,054

Note: Excludes 152 participants with less than one pension credit.
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I Section 3 : Certificate of Actuarial Valuation

Exhibit G : Funding Standard Account
• ERISA imposes a minimum funding standard that requires the Plan to maintain an FSA. The accumulation of contributions in excess of the

minimum required contributions is called the FSA credit balance. If actual contributions fall short on a cumulative basis, a funding deficiency
has occurred.

• The FSA is charged with the normal cost and the amortization of increases or decreases in the unfunded actuarial accrued liability due to

plan amendments, experience gains or losses, and changes in actuarial assumptions and funding methods. The FSA is credited with

employer contributions and withdrawal liability payments.

• Increases or decreases in the unfunded actuarial accrued liability are amortized over 15 years except that short-term benefits, such as 13th

checks, are amortized over the scheduled payout period.

• Employers contributing to plans in critical status will generally not be subject to the excise tax if a funding deficiency develops, provided the

parties fulfill their obligations under the Rehabilitation Plan, including negotiation of bargaining agreements consistent with Schedules

provided by the Trustees.

Item December 31, 2023 December 31, 2024

1. Prior year funding deficiency $171,413,397 $199,050,269

2. Normal cost, including administrative expenses 3,849,430 3,850,236

3. Amortization charges 26,442,274 22,038,825

4. Interest on 1, 2 and 3 10,085,255 11,246,967

5. Total charges $211,790,356 $236,186,297

6. Prior year credit balance $0 $0

7. Employer contributions 8,362,658 TBD

8. Amortization credits 3,986,462 4,306,921

9. Interest on 6, 7 and 8 390,967 215,346

10. Full funding limitation credits 0 0

11. Total credits $12,740,087 $4,522,267

12. Credit balance/(Funding deficiency) : 11 - 5 -$199,050,269 TBD

13. Minimum contribution with interest required to avoid
a funding deficiency : 5 -11 not less than zero N/A $231,664,030

Full Funding Limitation (FFL ) and Credits for Plan Year January 1, 2024
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I Section 3 : Certificate of Actuarial Valuation

Item Amount

ERISA FFL (accrued liability FFL) $322,730,872

RPA'94 override (90% current liability FFL) 359,699,469

FFL credit 0
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Schedule of FSA Bases (Charges ) (Schedule MB, Line 9c)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Plan amendment 01 /01 /1996 $461,290 2 $236,270

Plan amendment 01 /01 /1997 287,713 3 100,620

Plan amendment 01 /01 /1998 1,155,496 4 310,346

Plan amendment 01 /01 /1999 13,170,247 5 2,897,138

Plan amendment 01 /01 /2000 2,649,670 6 497,173

Plan amendment 01 /01 /2001 1,952,609 7 321,381

Assumption change 01 /01 /2002 13,264 8 1,955

Plan amendment 01 /01 /2002 3,967,025 8 584,557

Plan amendment 01 /01 /2003 1,266,340 9 169,678

Assumption change 01 /01 /2006 1,061,006 12 114,008

Assumption change 01 /01 /2007 964,079 13 97,745

Assumption change 01 /01 /2011 1,704,647 2 873,112

Actuarial loss 01 /01 /2011 3,043,189 2 1,558,707

Actuarial loss 01 /01 /2012 4,823,129 3 1,686,756

Actuarial loss 01 /01 /2013 5,849,109 4 1,570,969

Assumption change 01 /01 /2015 5,282,155 6 991,121

Actuarial loss 01 /01 /2016 171,003 7 28,145

Assumption change 01 /01 /2018 11,219,219 9 1,503,269

Actuarial loss 01 /01 /2019 3,823,807 10 471,620

Actuarial loss 01 /01 /2020 464,237 11 53,228

Assumption change 01 /01 /2020 66,105,344 11 7,579,380

Assumption change 01 /01 /2021 1,090,269 12 117,152

Assumption change 01 /01 /2022 2,707,417 13 274,495

Total $133,232,264 $22,038,825
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Schedule of FSA Bases (Credits) (Schedule MB, Line 9h)

Date Outstanding Years Amortization
Type of Base Established Balance Remaining Amount

Actuarial gain 01 /01 /2010 $258,218 1 $258,218

Actuarial gain 01 /01 /2014 1,339,452 5 294,647

Actuarial gain 01 /01 /2015 2,268,028 6 425,563

Actuarial gain 01 /01 /2017 1,279,153 8 188,488

Assumption change 01 /01 /2017 5,371,902 8 791,572

Actuarial gain 01 /01 /2018 2,997,305 9 401,611

Plan amendment 01 /01 /2019 2,618,442 10 322,953

Actuarial gain 01 /01 /2021 4,163,899 12 447,422

Actuarial gain 01 /01 /2022 7,102,079 13 720,055

Actuarial gain 01 /01 /2023 1,412,820 14 135,932

Actuarial gain 01 /01 /2024 3,492,579 15 320,460

Total $32,303,877 $4,306,921
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Exhibit H : Maximum deductible contribution
• Employers that contribute to defined benefit pension plans are allowed a current deduction for payments to such plans. There are

various measures of a plan's funded level that are considered in the development of the maximum tax-deductible contribution
amount.

• The maximum deductible amount for this valuation is the excess of 140% of "current liability" over assets as shown below. "Current
liability" is one measure of the actuarial present value of all benefits earned by the participants as of the valuation date. This limit is

significantly higher than the current contribution level.

• Contributions in excess of the maximum deductible amount are not prohibited; only the deductibility of these contributions is

subject to challenge and may have to be deferred to a later year. In addition, if contributions are not fully deductible, an excise tax
in an amount equal to 10% of the non -deductible contributions may be imposed. However, the plan sponsor may elect to exempt
the non -deductible amount up to the ERISA full-funding limitation from the excise tax.

• The Trustees should review the interpretation and applicability of all laws and regulations concerning any issues as to the

deductibility of contribution amounts with Fund Counsel.

Item Amount

1. Current liability for maximum deductible contribution, projected to the end of the Plan Year $506,868,711

2. 140% of current liability 709,616,196

3. Actuarial value of assets, projected to the end of the Plan Year 96,482,371

4. Maximum deductible contribution : 2 - 3 $613,133,825
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Exhibit I : Current Liability
The table below presents the current liability for the Plan Year beginning January 1, 2024.

Number of Current
lteml Participants Liability

Interest rate assumption 3.29%

Retired participants and beneficiaries receiving payments 4,803 $305,699,985

Inactive vested participants 3,643 151,734,342

Active participants

• Non -vested benefits 1,583,592

• Vested benefits 58,226,500

• Total active 1,572 $59,810,092

Total 10,018 $517,244,419

Item Amount

Expected increase in current liability due to benefits accruing during the Plan Year $3,650,964

Expected release from current liability for the Plan Year 30,618,483

Expected plan disbursements for the Plan Year, including administrative expenses of 32,018,483
$1,400,000

Current value of assets2 $138,125,870

Percentage funded for Schedule MB 26.70%

1 The actuarial assumptions used to calculate these values are shown in Exhibit K.
2 Includes withdrawal liability receivables
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Exhibit J : Actuarial present value of accumulated plan benefits

The actuarial present value of accumulated plan benefits calculated in accordance with FASB ASC 960 is shown below as of

January 1, 2023 and as of January 1, 2024. In addition, a reconciliation between the two dates follows.

Item January 1, 2023 January 1, 2024

Actuarial present value of vested accumulated plan benefits:

• Participants currently receiving payments $275,390,574 $267,286,132

• Other vested benefits 153,812,496 154,956,407

• Total vested benefits $429,203,070 $422,242,539

Actuarial present value of non -vested accumulated plan benefits 855,284 937,932

Total actuarial present value of accumulated plan benefits $430,058,354 $423,180,471

Change in Actuarial
Present Value of

Factors Accumulated Plan Benefits

Benefits accumulated, net experience gain or loss, changes in data $2,452,764

Benefits paid -30,020,509

Interest 20,689,862

Total -$6,877,883
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Exhibit K : Statement of actuarial assumptions, methods and models

(Schedule MB, Line 6 )

Mortality rates
Non -annuitant : RP-2006 Blue Collar Employee Mortality Table with generational projection using Scale MP -2021

Healthy annuitant : RP-2006 Blue Collar Healthy Annuitant Mortality Table with generational projection using Scale MP -2021

Disabled : RP-2006 Disabled Annuitant Mortality Table with generational projection using Scale MP -2021

The underlying tables with the generational projection to the ages of participants as of the measurement date reasonably reflect the

mortality experience of the Plan as of the measurement date.

These mortality tables were then adjusted to future years using the generational projection to reflect future mortality improvement
between the measurement date and those years.

The mortality rates were based on historical and current demographic data, adjusted to reflect estimated future experience and

professional judgment. As part of the analysis, a comparison was made between the actual number of deaths and the projected
number based on the prior years' assumption over the past several years.
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Termination rates
Rate ( /o)

Withdrawal2

Mortality' Years of Service

Less than 10 Years or
Age Male Female Disability 2 Years 2 — 4 Years 5 — 9 Years More

20 0.07 0.02 0.02 17.99 21.29 - - - -

25 0.07 0.02 0.02 21.74 25.71 25.92 - -

30 0.06 0.02 0.03 18.61 20.37 16.78 9.68

35 0.07 0.03 0.04 16.78 16.53 14.30 10.04

40 0.10 0.05 0.06 15.91 15.53 12.02 8.30

45 0.16 0.09 0.09 15.48 14.21 11.64 7.46

50 0.26 0.13 0.15 15.60 13.35 10.64 6.98

55 0.38 0.19 0.25 13.52 11.73 5.18 1.76

60 0.64 0.31 0.41 13.63 11.76 4.24 0.40

1 Mortality rates shown for base table.
2 Withdrawal rates do not apply at or beyond first eligibility for an early pension.

The termination rates and disability rates were based on historical and current demographic data, adjusted to reflect estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the actual number of terminations
and disability retirements and the projected number based on the prior years' assumption over the past several years.
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Retirement rates
Annual

Age RetirementRates

55 - 61 2.5%

62 12.5%

63 10.0%

64 5.0%

65 15.0%

66 20.0%

67 - 69 15.0%

70 and over 100.0%

The retirement rates were based on historical and current demographic data, adjusted to reflect estimated future experience and

professional judgment. As part of the analysis, a comparison was made between the actual number of retirements by age and the

projected number based on the prior years' assumption over the past several years.

Description of weighted average retirement age
Age 67, determined as follows : The weighted average retirement age for each participant is calculated as the sum of the product of
each potential current or future retirement age times the probability of surviving from current age to that age and then retiring at that

age, assuming no other decrements. The overall weighted retirement age is the average of the individual retirement ages based on
all the active participants included in the January 1, 2024 actuarial valuation.
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Retirement rates for inactive vested participants
Annual

Age RetirementRates

55 15%

56 - 61 6%

62 15%

63 12%

64 5%

65 60%

66 - 69 5%

70 and over 100%

The retirement rates for inactive vested participants were based on historical and current demographic data, adjusted to reflect
estimated future experience and professional judgment. As part of the analysis, a comparison was made between the actual number
of retirements by age and the projected number based on the prior years' assumption over the past several years.

Future benefit accruals

One pension credit per year

Unknown data for participants
Same as those exhibited by participants with similar known characteristics. If not specified, participants are assumed to be female.

Definition of active participants
Active participants are defined as those with at least 12 weeks in the most recent plan year and who have accumulated at least one

pension credit, excluding those who have retired as of the valuation date.
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Exclusion of inactive vested participants
Inactive participants over age 85 are excluded from the valuation.

The exclusion of inactive vested participants was based on historical and current demographic data, adjusted to reflect estimated
future experience and professional judgment. As part of the analysis, the ages of new retirees from inactive vested status were
reviewed.

Percent married
Social Security awards during 1972

Age of spouse
Spouses of male participants are three years younger and spouses of female participants are three years older.

Benefit election
Participant are assumed to elect benefit forms as follows :

Single life annuity 67%

50% Joint-and -Survivor annuity 15%

100% Joint-and -Survivor annuity 13%

10 Year Certain-and -Life annuity 5%

The benefit elections were based on historical and current demographic data, adjusted to reflect the plan design, estimated future

experience and professional judgment. As part of the analysis, a comparison was made between the assumed and the actual option
election patterns over the past several years.

Delayed retirement factors
Active participants work enough weeks each month to not qualify for delayed retirement adjustment. Inactive vested participants who
are assumed to commence receipt of benefits after attaining normal retirement age qualify for delayed retirement increases, but not

beyond age 70.
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Net investment return
5.00%

The net investment return assumption is a long -term estimate derived from historical data, current and recent market expectations,
and professional judgment. As part of the analysis, a building block approach was used that reflects inflation expectations and

anticipated risk premiums for each of the portfolio's asset classes as provided by Segal Marco Advisors, as well as the Plan's target
asset allocation.

Annual administrative expenses
$1,400,000 for the year beginning January 1, 2024 (equivalent to $1,363,620 payable at the beginning of the year)

The annual administrative expenses were based on historical and current data, adjusted to reflect estimated future experience and

professional judgment.

Actuarial value of assets

The market value of assets less unrecognized returns in each of the last five years. Unrecognized return is equal to the difference
between the actual market return and the projected return on the actuarial value, and is recognized over a five — year period. The
actuarial value is further adjusted, if necessary, to be within 20% of the market value.

Actuarial cost method

Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability are calculated on an individual basis and are
allocated by service.

Benefits valued
Unless otherwise indicated, includes all benefits summarized in Exhibit L.
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Current liability assumptions
• Interest: 3.29%, within the permissible range prescribed under IRC Section 431 (c)(6 )(E )

• Mortality : Mortality prescribed under IRS Regulations 1.431 (c)(6 )- 1 and 1.430(h )(3)- 1 (a )( 1 ) : Pri-2012 employee and annuitant

mortality tables, projected forward generationally using scale 2024AdjustedMP2021

Estimated rate of investment return
• On actuarial value of assets (Schedule MB, line 6g) : 7.6%, for the Plan Year ending December 31, 2023

• On current (market) value of assets (Schedule MB, line 6h) : 11.5%, for the Plan Year ending December 31, 2023

FSA contribution timing (Schedule MB, line 3a )
Unless otherwise noted, contributions are paid periodically throughout the year pursuant to collective bargaining agreements. The
interest credited in the FSA is therefore assumed to be equivalent to a July 15 contribution date.

Actuarial models
Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are prepared to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible Enrolled

Actuary.
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Justification for change in actuarial assumptions (Schedule MB, line 11 )
• For purposes of determining current liability, the current liability interest rate was changed from 2.55% to 3.29% due to a change in

the permissible range and recognizing that any rate within the permissible range satisfies the requirements of IRC Section
431 (c)(6 )(E ) and the mortality tables and mortality improvement scales were changed in accordance with IRS Regulations
1.431 (c)(6 )- 1 and 1.430 (h )(3 )-1.

• Based on past experience and future expectations, the following actuarial assumption was changed as of January 1, 2024 :

Administrative expenses, previously $1,350,000 payable monthly
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Exhibit L : Summary of plan provisions

(Schedule MB, Line 6)

This exhibit summarizes the major provisions of the Plan included in the valuation. It is not intended to be, nor should it be interpreted
as, a complete statement of all plan provisions.

Plan year
January 1 through December 31

Pension credit year
January 1 through December 31

Plan status
Ongoing plan

Regular pension
• Age Requirement: 65

• Service Requirement: 10 pension credits including one earned during the contribution period, or 5 years of vesting service.

• Amount : For service earned prior to January 1, 2007, scheduled accrual rate corresponding to contribution rate times the number
of pension credits. For service earned from January 1, 2007 to December 31, 2009, the monthly accrual equals the weekly
contribution rate. For service earned on or after January 1, 2010, the monthly accrual equals one half of the weekly contribution
rate. Contribution rate increases effective after December 31, 2016 not designated as "Enhanced Contributions" do not increase
the accrual rate.

• Annual Supplemental Benefit: For all pensioners who retire before July 1, 1991 or after January 1, 1993, an annual

supplemental benefit or 13th check shall be payable in the same amount as the monthly check each December during the retiree's
lifetime. However, the amount of the 13th check is frozen for all participants in the Plan as of December 31, 2005. In addition,
participants joining the Plan on January 1, 2006 or thereafter, are not eligible for the 13th check
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Early retirement
• Age Requirement: 55

• Service Requirement: 15 pension credits, including one earned during the contribution period.

• Amount : Regular pension accrued reduced by 7.2% per year of age less than 65.

Vesting
• Age Requirement: None

• Service Requirement: Five years of Vesting Service.

• Amount : Regular or early pension accrued based on plan in effect when last active.

• Normal RetirementAge: 65

Spouse's pre -retirement death benefit
• Age Requirement: None

• Service Requirement: Five years of Vesting Service

• Amount : 50% of the benefit employee would have received had he or she retired the day before he or she died and elected the
Joint and Survivor option. The pension commences (a) immediately if the employee died after attainment of age 45 and the after
the completion of at least 20 pension credits with early pension accrued, or (b) at the earliest date that the participant would have
received a benefit.

• Charge for Coverage : None

Post-retirement death benefit
If married, pension benefits are paid in the form of a 50% Joint and Survivor annuity unless this form is rejected by the participant
and spouse. If not rejected, the benefit amount otherwise payable is reduced to reflect the joint and survivor coverage. If rejected, or
if not married, benefits are payable for the life of the employee without reduction, or in any other available optional form elected by
the employee in an actuarially equivalent amount.

Local 153 Pension Fund Actuarial Valuation as of January 1, 2024. EIN 13-2864289/PN 001 *Segal 64



I Section 3 : Certificate of Actuarial Valuation

Optional forms of benefits
50% Joint-and -Survivor Annuity; 75% Joint-and -Survivor Annuity; 100% Joint-and -Survivor Annuity; Single Life Annuity; Ten Year
Certain Pension Option

Pension credit

Weeks of Service within
CalendarYear Pension Credits

12-13 3/12
14- 17 4/12
18-21 5/12
22-25 6/12
26-29 7/12
30-33 8/12
34-37 9/12
38-41 10/12
42-45 11 /12
46 or more 1

Vesting credit
22 weeks of service in calendar year = 1 year of vesting service.

Contribution rate
Varies by employer group ranging from $15.80 to $703.52 per week as of the valuation date. The average contribution rate for the

year beginning January 1, 2024 is $80.54 per week.

Former Local 12 fund participants

Based on the OPEIU Local 12 Pension Fund plan provisions up to the date of merger of April 1, 2004. Benefits subsequent to the

merger are at 25% of the Local 153 Pension Fund benefit accrual table as of January 1, 1999.

The lump sum pre -retirement death benefit is no longer payable.
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Rehabilitation plan default schedule

For employers subject to the Default Schedule under the Rehabilitation Plan, the following provisions will apply :

Elimination of the immediate payment of the pre-retirement surviving spouse death benefit to the spouse of a participant who dies
after attaining age 45 with at least 20 Pension Credits. Payment will be made on the earliest date the participant would have been

eligible for a benefit.
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Schedule of accrual rates for Local 153 Group
The following is a schedule of accrual rates for service earned prior to January 1, 2007:

Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$2.00 $3.94 $3.06
3.00 5.90 4.60
4.00 7.87 6.13
5.00 9.82 7.66
6.00 11.80 9.19
7.00 13.75 10.73
8.00 13.75 10.73
9.00 15.72 12.24

10.00 17.69 13.75
11.00 19.43 15.27
12.00 21.13 16.68
13.00 22.86 18.06
14.00 24.59 19.47
15.00 26.30 20.89
16.00 28.03 22.26
17.00 29.76 23.68
18.00 31.46 25.09
19.00 33.22 26.48
20.00 34.93 27.86
21.00 36.64 29.28
22.00 38.36 30.70
23.00 40.09 32.08
24.00 41.82 33.50
25.00 43.53 34.88
26.00 45.25 36.29
27.00 46.98 37.68
28.00 48.71 39.09
29.00 50.42 40.49
30.00 52.15 41.89
31.00 53.88 43.30
32.00 55.61 44.69
33.00 57.33 46.09
34.00 59.05 47.50
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Schedule of accrual rates for Local 153 Group (cont. )

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$35.00 $60.76 $48.90
36.00 62.50 50.30
37.00 64.23 51.69
38.00 65.92 53.11
39.00 67.65 54.48
40.00 69.38 55.90
41.00 71.12 57.30
42.00 72.85 58.70
43.00 74.55 60.10
44.00 76.32 61.50
45.00 78.06 62.90
46.00 79.71 64.30
47.00 81.53 65.69
48.00 83.27 67.09
49.00 84.83 68.48
50.00 86.74 69.88
51.00 88.26 71.28
52.00 90.00 72.68
53.00 91.73 74.07
54.00 93.46 75.47
55.00 95.19 76.87
56.00 96.92 78.26
57.00 98.65 79.66
58.00 100.39 81.06
59.00 102.11 82.46
60.00 103.84 83.83
61.00 105.58 85.25
62.00 107.30 86.66
63.00 109.03 88.06
64.00 110.77 89.45
65.00 112.50 90.85
66.00 114.22 92.25
67.00 115.96 93.64
68.00 117.69 95.04
69.00 119.42 96.44
70.00 121.15 97.83
71.00 122.88 99.22
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Schedule of accrual rates for Local 153 Group (cont. )
Monthly Accrual Rates

During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$72.00 $124.61 $100.61
73.00 126.34 102.00
74.00 128.07 103.39
75.00 129.80 104.78
76.00 131.53 106.17
77.00 133.26 107.56
78.00 134.99 108.95
79.00 136.72 110.34
80.00 138.45 111.73
81.00 140.18 113.12
82.00 141.91 114.51
83.00 143.64 115.90
84.00 145.37 117.29
85.00 147.10 118.68
86.00 148.83 120.07
87.00 150.06 121.46
88.00 152.29 122.85
89.00 154.02 124.24
90.00 155.75 125.63
91.00 157.48 127.02
92.00 159.21 128.41
93.00 160.94 129.80
94.00 162.67 131.19
95.00 164.40 132.58
96.00 166.13 133.97
97.00 167.86 135.36
98.00 169.59 136.75
99.00 171.32 138.14

100.00 173.05 139.53
101.00 174.78 140.93
102.00 176.51 142.32
103.00 178.24 143.72
104.00 179.97 145.11
105.00 181.70 146.51
106.00 183.43 147.90
107.00 185.16 149.30
108.00 186.89 150.70
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Schedule of accrual rates for Local 153 Group (cont. )

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

WeeklyContribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$109.00 $188.62 $152.09
110.00 190.35 153.48
111.00 192.09 154.89
112.00 193.82 156.27
113.00 195.55 157.67
114.00 197.28 159.06
115.00 199.01 160.46
116.00 200.74 161.85
117.00 202.47 163.25
118.00 204.20 164.65
119.00 205.93 166.04
120.00 207.66 167.44
121.00 209.39 168.83
122.00 211.12 170.23
123.00 212.85 171.62
124.00 214.58 173.02
125.00 216.31 174.41
126.00 218.04 175.81
127.00 219.77 177.20
128.00 221.50 178.60
129.00 223.23 179.99
130.00 224.97 181.39
131.00 226.70 182.78
132.00 228.43 184.18
133.00 230.16 185.57
134.00 231.89 186.97
135.00 233.62 188.37
136.00 235.35 189.76
137.00 237.08 191.16
138.00 238.81 192.55
139.00 240.54 193.95
140.00 242.27 195.34
141.00 244.00 196.74
142.00 245.73 198.13
143.00 247.46 199.53
144.00 249.19 200.93
145.00 250.92 202.32
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Schedule of accrual rates for Local 153 Group (cont. )

Monthly Accrual Rates
During Contribution
Period for Members

Hired on or After
During Contribution Period For January 1, 2006 and

Weekly Contribution Members Hired Prior to Before Contribution
Rate January 1, 2006 Period for All

$146.00 $252.65 $203.71
147.00 254.38 205.11
148.00 256.11 206.50
149.00 257.84 207.90
150.00 259.58 209.30
151.00 261.34 210.70
152.00 263.07 212.10
153.00 264.79 213.49
154.00 266.52 214.89
155.00 268.25 216.29
156.00 269.98 217.68
157.00 271.71 219.08
158.00 273.43 220.48
159.00 275.16 221.87
160.00 276.89 223.27
161.00 278.62 224.67
162.00 280.35 226.06
163.00 282.07 227.46
164.00 283.80 228.86
165.00 285.53 230.25
166.00 287.26 231.65
167.00 288.99 233.05
168.00 290.71 234.44
169.00 292.44 235.84
170.00 294.17 237.24
171.00 295.90 238.63
172.00 297.63 240.03
173.00 299.35 241.43
174.00 301.08 242.83
175.00 302.81 244.22
176.00 304.54 245.62
177.00 306.27 247.02
178.00 307.99 248.41
179.00 309.72 249.81
180.00 311.45 251.21
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Schedule of accrual rates for OPEIU Local 12 group

Monthly Accrual Rates

During and Before
Hourly Contribution Contribution Period for

Rate all Members

$1.30 $21.89
1.55 26.06
1.65 27.74
1.75 29.42
1.85 31.10
1.95 32.78
2.05 34.46
2.15 36.14
2.25 37.82
2.35 39.50
2.45 41.18
2.55 42.86
2.65 44.66
2.75 46.10
2.85 48.02
2.95 49.46
3.05 51.38
3.15 52.82
3.25 54.75
3.35 56.19
3.45 58.11
3.55 59.55
3.65 61.47
3.75 62.91
3.85 64.83
3.95 66.27
4.05 68.19
4.15 69.63
4.25 71.55

If weekly contributions have been made at different rates during the Contribution
Period, the Regular Pension shall be the sum total of the resulting different
pension amounts attributable to such different contribution rates.
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Changes in plan provisions
There were no changes in plan provisions reflected in this actuarial valuation.

10061593v2/00207.001
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REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted October 4, 2024

I. Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Worker, Retiree and

Employer Recovery Act of 2008 and the Multiemployer Pension Reform Act of 2014

("MPRA" ) , requires the Trustees of a multiemployer pension plan that has been certified

by the plan's actuary as being in Critical status (also known as "Red Zone" status) to

develop a Rehabilitation Plan. On March 29, 2024, the Local 153 Pension Fund

("Pension Fund") was certified by its actuary to be in Critical or Red Zone status for the
Plan Year beginning January 1, 2024, a continuation of the same status since January 1,
2011. In addition, the Pension Fund was certified as in "declining" status for the plan
year beginning January 1, 2024 because the actuary determined that the Pension Fund is

projected to become insolvent in 2030.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. The Pension Fund
most recently sent a Notice of Critical and Declining Status on or about April 29, 2024.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,

2011, the Board of Trustees adopted a Rehabilitation Plan. This Rehabilitation Plan was
revised on June 23, 2016 to reflect changes required by MPRA and to clarify the

operation of the Default Schedule. After further review of the Plan's status and

experience as of January 1, 2016 the Trustees updated the Rehabilitation Plan on
December 9, 2016 to reduce the required employer contribution rate increases under the
Preferred Schedule beginning in Year 7. The Annual Standards of the Rehabilitation
Plan were also updated. On May 25, 2017, the Trustees revised the Rehabilitation Plan to

clarify that a collective bargaining agreement could provide for employer contributions in
excess of what is required under the Rehabilitation Plan in order to increase the monthly
pension accrual rate for covered employees. On June 25, 2018, the Rehabilitation Plan
was revised to reduce the required employer contribution rate increases under the
Preferred Schedule.

The Rehabilitation Plan generally must be designed, based upon reasonably anticipated
experienceand actuarial assumptions, to improve the funding levels of the Pension Fund
so it is no longer in the Red Zone by the end of the "Rehabilitation Period", if possible.
The Rehabilitation Period for this Pension Fund is the ten (10) year period beginning
January 1, 2014.



The Rehabilitation Plan includes two Schedules of benefits, the "Preferred Schedule" and
the "Default Schedule." These Schedules are provided to the contributing employers and
OPEIU Local 153 (referred to as the "Bargaining Parties") for implementation.

II. Rehabilitation Period

PPA generally specifies a ten-year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from
Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expected to emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After
consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptions and upon the exhaustion of all other reasonable measures, that it would not
be reasonable to expect to exit Critical status within the ten-year Rehabilitation Period.

The Trustees determined, based on the advice of the Pension Fund actuary, that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these employers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the prior Preferred Schedule which called for
contributing employers to increase their contribution rates by 15% per year for three

years, followedby 10% increases in subsequent years, was a hindrance to bargaining and

thereby undermined the Pension Fund. Increases in excess of these amounts would
make it extremely difficult, if not impossible, for the employers to make the required
contributions. Therefore, the updated Preferred Schedule has reduced the 10%
contribution rate increases to 9% beginning in the 7th year under the Preferred Schedule,
and 3% beginning with the 8th year under the Preferred Schedule.
Given that participants' benefit accruals are a function of the employer's contribution
rate, as employers increased their rates, accruals likewise increased. Effective January 1,

2017, this is no longer the case unless the collective bargaining agreement specifically
calls for contribution rate increases in excess of what is required under this Rehabilitation
Plan (called "Enhanced Contributions" ) . The Trustees decided to eliminate most of the

adjustablebenefits under the Preferred Schedule effective November 1, 2018, as outlined
below; these changes do not reduce the level of any participant's accrued benefit payable
at Normal Retirement Age.

Since the Preferred Schedule of the Rehabilitation Plan was last amended to reduce

employer contribution rate increases to 3% per year, the annual contribution increases
continue to be a hinderanceto bargaining and continued participation by employers in the
Pension Fund. Furthermore, as noted in this updated Rehabilitation Plan, the Trustees

2



have, on March 31, 2023, submitted a Lock-In Application for Special Financial
Assistance ("SFA") under the American Rescue Plan Act of2021 ("ARPA" ) and expects
to receive such SFA subsequent to the submission of its application. SFA is a grant, not a

loan, from the Federal Government. Given the fact the SFA is intended to have the
Pension Fund avoid insolvency until 2051, the amount of additional contribution income
from the Rehabilitation Plan and the impact on the Pension Fund's insolvency is

insignificant comparedto the SFA's impact on the Pension Fund's insolvency date.

Furthermore, the Trustees engaged the Pension Fund's actuary to perform a study looking
at the impact of reducing the required annual contribution rate increases under the
Preferred Schedule to 0% per year, assuming that employers leaving the Plan is

mitigated as a result. The results of the study, which also included an estimate of what
the Pension Fund may be entitled to receive in SFA, showed that the impact on the
Pension Fund's projected insolvency date is slightly more favorable assuming no
contribution rate increases.

The Trustees concluded that the impact of further contribution rate increases on the
Pension Fund's projected insolvency date has become less significant to the Pension
Fund's future solvency due to decreased employer participation levels and the potential
for receipt of SFA monies. Also, the Trustees believe that operating as an ongoing plan
is likely to be more beneficial than encouraging employer withdrawals by way of further
contribution increases. Withdrawals could result in a mass withdrawal and termination of
the Pension Fund, in which case the Pension Fund would no longer be an ongoing plan
with the possibility that the Pension Fund would be ineligible for any additional financial
relief enacted after ARPA. Therefore, the possible eligibility for further federal

government financial assistance as an ongoing plan continues to outweigh the benefits of
contribution increases that would not have any significant impact on the financial health
of the Pension Fund but could result in employer withdrawals.

Thus, the Trustees resolved that reducing the required contribution rate increases under
the Preferred Schedule to 0% per year increases the likelihood of maintaining employer
participation levels with minimal change in the Pension Fund's projected insolvency date.
Effective October 14, 2024, the updated Preferred Schedule reduces contribution rate
increases to 0% beginning with collective bargaining agreements that are entered into,
modified or renewedon or after October 14, 2024.

III. Rehabilitation Plan Schedules

One of the Rehabilitation Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan was implemented, benefits and contributions for active employees
will be governed by the existing collective bargaining agreements and there were not any
changes in benefits or contributions (except for any required employer surcharges,
describedbelow) .

The benefit adjustments and contribution rate increases for each of the Schedules are
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describedbelow. The benefit provisions of the Preferred Schedule will apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.

A. Preferred Schedule

Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in 2006, 2007 and
2010. Other modifications to the Pension Fund's plan document ("Plan") included

greater reductions for early retirement benefits and a freeze on the 13th check benefit.
The following changes were adopted by the Trustees and were effective November 1,
2018 :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Plan from one-quarter ofone percent or one-half ofone percent (depending on the

period the benefit was accrued ) to six-tenths of one percent for each month by
which the commencement of the pension precedes the participant's Normal
Retirement Age.

3. Elimination of the pre-retirement 10 Year Certain Pension for Non-Spouse
Beneficiaries.

4. For the employees previously covered by the OPEIU Local No. 12 Retirement

Plan, which merged into this Pension Fund, elimination of the pre-retirement

optional lump sum death benefit.

Contribution Increases

The Preferred Schedule provides for the following increases in contribution rates :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Year 4 through Year 6 10%

Year 7 9%
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Year 8 through expiration of the
collective bargaining agreement (s) 3%

entered into, modified or renewed

prior to October 4, 2024

Year 14 (for collective bargaining
agreements entered into, modified or 0%

renewed on or after October 4, 2024)

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Preferred Schedule and
that is entered into, renewed or extended on or after November 10, 2011. Except as

indicated, each subsequent change in contribution rate applies to contributions for hours
worked during each subsequent 12 -month period.

An employer may agree to make contributions in excess of those required in the Preferred
Schedule in order to increase the monthly pension credit accrual rate for its covered

employees. The excess contributions are known as Enhanced Contributions.
Contribution rate increases required under the Preferred Schedule of this Rehabilitation
Plan shall be calculated without regard to any Enhanced Contributions. Enhanced

Contributions, if applicable, are then added to the required contribution rate under the
Preferred Schedule to arrive at the total contribution rate for each period for which
Enhanced Contributions apply.

The Preferred Schedule of benefit and contribution rates provided by the Trustees and
relied upon by the Bargaining Parties in negotiating a collective bargaining agreement
shall remain in effect for the duration of that collective bargaining agreement. This
Schedule may be amended from time to time and any collective bargaining agreement
entered into, renewed or extended after the date of any changes to this Schedule shall be

subject to the Schedule then in effect at the time of such entry, renewal or extension.

B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that : (i) either agreed to the Default Schedule in collective bargaining or had
the Default Schedule automatically imposed, and (ii) who retired or terminated

employment after April 30, 2011. Benefits for participants who retire after April 30,
2011 and prior to implementation of the Default Schedule will be re-determined under
the provisions described below. There will not be any retroactive reductions to benefits

already paid. In addition, no benefit changes will be effective until thirty (30) days after
the Pension Fund provides specific notice of changes to the affected Pension Fund

participants and to the Bargaining Parties.
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Benefit Changes

PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly,the Default Schedule includes the following changes :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Plan from one-quarter ofone percent or one-half ofone percent (depending on the

period the benefit was accrued ) to six-tenths of one percent for each month by
which the commencement of the pension precedes the participant's Normal
Retirement Age.

3. Eliminationof the pre-retirement 10 Year Certain Pension.

4. Elimination of the immediate payment of the pre-retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the OPEIU Local No. 12 Retirement

Plan, which merged into this Pension Fund, the elimination of the pre-retirement

optional lump sum death benefit.

Contribution Increases

The Default Schedule provides for the following increases in contribution rates :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4 through Year 6 15%

Years 7 through emergence from
Critical Status 5.75%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective
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bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011, regardless of
whether the Preferred Schedule was applicable under the terms of the prior collective

bargaining agreement. In other words, the Year 1 through 6 increases required under the
Default Schedule would apply for every employer subject to this schedule, regardless of
whether they were subject to the Preferred Schedule under prior bargaining agreements.
Each subsequent increase applies to contributions for hours worked during each

subsequent 12 -month period.

The first increase also applies to contributions for hours worked during the 12 -month

period beginning on the date this Default Schedule is automatically imposed, if
applicable, in addition to the applicable Critical status surcharges. Each subsequent
increase applies to contributions for hours worked during each subsequent 12-month

period.

The Default Schedule of benefit and contribution rates provided by the Trustees and
considered by the Bargaining Parties in negotiating a collective bargaining agreement
shall remain in effect for the duration of that collective bargaining agreement. However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this
Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or
extension.

C. Provisions Applicable to Both Schedules

The benefits ofparticipants who retired (as that term is defined in the Plan) prior to April
30, 2011 are not affected by this Rehabilitation Plan. Benefit changes for other

participants, ifapplicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that
Schedule effective on the date the Schedule is effective for the participant's
bargaining unit.

• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the
return to work. However, any benefit accrual earned before April 30, 2011 will
be based on the Plan rules in effect at the time of the initial retirement.

• Benefits of a beneficiary or alternate payee shall be determined on the same basis
as benefits of the participant or retiree to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
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PLAN.

IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all
contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone and increases to 10% for
succeeding plan years until it is no longer applicable.

In the case of the Bargaining Parties for this Pension Fund, the 5% surcharge will apply
to contributions under the collective bargaining agreement for work performed on and
after May 30, 2011. The surcharge is increased to 10% as of January 1, 2012 unless the

bargaining parties agreed upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencementof contributions consistent with the negotiated Schedule. Once the

Bargaining Parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
eliminated.

Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as

outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Improvement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Schedule of the Funding Improvement Plan.

Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of a Schedule

If a collective bargaining agreement providing for contributions to the Plan that was in
effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the Bargaining Parties fail to adopt either the Preferred or Default Schedule,
the initial contribution schedule shall be the Default Schedule, which will be

8



implemented automatically 180 days after the date on which the collective bargaining
agreement expires.

If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the initial contribution schedule shall be the Default

Schedule, which will be automatically implemented 180 days after November 10, 2011.

If a collective bargaining agreement that provides for contributions under the Preferred or
Default Schedule expires while the Pension Fund is still in Critical Status and the

bargaining parties fail to adopt a contribution schedule in accordance with the updated
Rehabilitation Plan, then the contribution schedule under the expired collective

bargaining agreement, as updated and in effect on the date the collective bargaining
agreement expires, shall be implemented 180 days after the date on which the collective

bargaining agreement expires, retroactive to the expiration date of the prior agreement.

Even if the Default Schedule is automatically implemented as the initial contribution
schedule, the obligation of the contributing employers to pay the surcharges continues
until either the Preferred or Default Schedule is adopted by the bargaining parties and
reflected in the applicable collective bargaining agreement, or other agreement that

incorporatesone of the Rehabilitation Plan Schedules.

VI. RetroactiveAdoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
was in effect on January 1, 2011, the retroactive effective date must be no later than the
date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been coveredby the Preferred Schedule since the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective
date, as discussed above, any surcharges paid on or after the retroactive effective date
will be credited as partial payment of contributions due under the Preferred Schedule.

VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical and Declining
Status as ofJanuary 1, 2024 because the Pension Fund was projected to become insolvent
in 2030. The year of projected insolvency will vary each year as actual experiencediffers
from the assumptions. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions used for the Rehabilitation Plan.

Consequently, the annual standard for meeting the requirements of the Rehabilitation
Plan is for updated actuarial projections each year to show, based on reasonable

9



assumptions, that under the Rehabilitation Plan (as amended from time to time), the Fund
will forestall insolvency until at least the plan year ending 2027.

VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees recognize the possibility that actual experiencecould be less favorable than
the reasonable assumptions utilized by the Pension Fund actuaries. Accordingly, in

conjunction with the actuarial valuation, a projection will be done on an annual basis to
determine when the Pension Fund is expected to be insolvent. In the event that the
Pension Fund is projected to fall short of the annual benchmarks established to meet its

funding objectives, the Trustees will update this Rehabilitation Plan as necessary. This

update may include changes to the current Schedules, revisions to the benchmarks and/or
the adoption ofadditional Schedules, as necessary to ultimately forestall insolvency.

IX. Special Financial Assistance ("SFA") under the American Rescue
Plan Act of 2021 ("ARPA")

The Trustees believe the Pension Fund is eligible to apply for SFA under ARPA and

applicable rules and regulations and submitted the Pension Fund's SFA Lock-In
Application to the Pension Benefit Guaranty Corporation ("PBGC") on March 31, 2023.
As of the date of this Rehabilitation Plan update, the Pension Fund continues to be in the

queue to submit the complete SFA application for review by the PBGC. The Trustees
will continue to monitor this matter and will submit a complete application for SFA, as

necessary.

10



REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted November 10, 2011

I. Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the Worker, Retiree and

Employer Recovery Act of 2008, requires the Trustees of a multiemployer pension plan
that has been certified by the plan's actuary as being in Critical status (also known as
"Red Zone" status) to develop a Rehabilitation Plan. On March 31, 2011, the Local 153

Pension Fund ("Pension Fund") was certified by its actuary to be in Critical or Red Zone
status for the Plan Year beginning January 1, 2011.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. This Notice was
sent on April 30, 2011.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,
2011, the Board of Trustees adopted a Rehabilitation Plan. The Rehabilitation Plan

generally must be designed, based upon reasonably anticipated experience and actuarial
assumptions, to improve the funding levels of the Pension Fund so it is no longer in the
Red Zone by the end of the "Rehabilitation Period", if possible. The Rehabilitation
Period for this Pension Fund is the ten (10) year period beginning January 1, 2014.

The Rehabilitation Plan includes two Schedules of benefits, the "Preferred Schedule" and
the "Default Schedule". These Schedules are being provided to the contributing
employers and OPEN Local 153 (referred to as the "bargaining parties") for
implementation.

II. Rehabilitation Period

PPA generally specifies a ten year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from
Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expectedto emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After
consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptions and upon the exhaustion of all other reasonable measures, that it would not
be reasonable to exit Critical status within the ten-year Rehabilitation Period.
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The Trustees determined based on the advice of the Pension Fund actuary that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these eniployers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the contributing employers could not sustain
contribution increases in excess of 15% per year for the next three years, followed by
10% increases in subsequent years. Even at those rates, an employer currently paying the

average rate of $27 per participant per week would need to pay $41 per person per week
in three years, which itself will pose a significant hardship to such an employer.
Increases in excess of these amounts would make it extremely difficult, if not impossible,
for the employers to make the required contributions.

,

The Trustees further determined that additional, benefit cuts would be both unfair to the

participants and harmful to the Pension Fund. Additional cuts would be unfair because
the participants have already had their future accruals reduced substantially in 2006,,2007
and 2010. Moreover, since the additional cuts would be opposed by .participants, and
contribution rate increases would be opposed by the employers, these changes would

likely accelerate withdrawals by employers, thereby causing more harm to the Pension
Fund.

Given the outcomes that would likely result, the Trustees determined that exiting Critical
status in this period is not reasonable, and at a minimum; a 24-year period of time to exit
Critical status is required.

M. Rehabilitation Plan Schedules

•

One of the Rehabilitationi Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan is implemented, benefits and contributions for active employees
will be governed by the existing collective bargaining agreements and there will not be

any changes in benefits or contributions, (except for any required employer surcharges,
describedbelow) .

The benefit adjustments and contribution rate increases for each of the Schedules are
describedbelow. The benefitprovisions of Preferred Schedulewill apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.
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A. Preferred Schedule

Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in ,2006, 2007 and
2010. Other plan provisions previously modified included greater reductions for early
retirement and a freeze on the 13th check benefit, Therefore, the Preferred Schedule does
not provide for any further benefit reductions, and the plan of benefits applicable to the
all current and future active participants under the Preferred Schedule is the plan of
benefits in effect as of March 30, 2011, which is the day before the date of certification of
Critical status.,

Contribution Increases

The Preferred Schedule provides for a series of increases in the contribution rates as
detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Years 4 through emergence from
Critical status 10%

The first increase (referred to above as "Year 1") applies to. contributions for hours
worked during the 12 -month period beginning on the effective, date of the collective

bargaining agreement or other agreement that incorporates this Preferred. Schedule and
that is entered into, renewed or extended on or after, November 10, 2011. Each

subsequent increase applies to contributions for hours worked during each subsequent 12-

month period.

Thil'Preferre,d Schedule of benefit and contribution rates, provided by the Trustees and
relied upon by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreeMent. This
Schedule may be amended from time to time and any collective bargaining agreement
entered into, renewed or extended after the date of any changes to this Schedule shall be,

subject to the Schedule then in effect at the time of such entry, renewal or extension.
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B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that either agreed to the Default Schedule in collective bargaining or had the

Default Schedule automatically imposed, and who retired or terminated employment after

April 30, 2011. Benefits for participants who retire after April 30, 2011 and prior to

implementation of the Default Schedule will be re-determined under the provisions
describedbelow. There will not be any retroactive reductions to benefits already paid. In •

addition, no benefit changes will be effective until thirty (30) days after the Pension Fund

provides specific,notice of changes to the affected Pension Fund participants and to the

bargaining parties.

Benefit Changes

As noted above, the Trustees have previously reduced benefits in 2006, 2007 and 2010.
While the Trustees do not believe it is appropriate to reduce, benefits further at this time,.
PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly, the Default Schedule includes - the following changes for benefits

commencing after April 30, 2011, upon implementation of the Default Schedule for
-participants coveredby that Schedule :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Eliminationof the pre-retirement 10 Year Certain Pension.

4. Elimination of the immediate payment of the pre-retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the, OPEIU Local No. 12 Retirement
Plan, which merged into this Pension Fund, elimination of the pre-retirement
optional lump sum death benefit

Contribution Increases

The Default Schedule provides, for a series of increases in the contribution rates as
detailed below :

4



• •

. ,

Effective Date, Percentage Increase in
Beginningof Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4' through Year 6 15%

Years 7 through emergence from
Critical status 5.75%

•

The first increase (referred to above as "Year 1") 'applies to contributions for hours
worked during the 12 -month period beginning, on the effective date of the collective
bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011. Each subsequent
increase applies to contributions for hours worked during each subsequent 12-month
period.

The first increase also applies to contributions for hours worked during the 12 -month

period .begirming on the date this Default Schedule is automatically imposed, if
applicable; in addition to the applicable Critical status surcharges. Each subsequent
increase applies to contributions for hours worked during each subsequent 12-month

period. Please note that both the surcharges and the Default Schedule,increases will
be payable if the Default Schedule is automatically iMposed.

This Default Schedule of benefit and contribution rates; proyided by the Trustees and
considered by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this

Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or

extension.

C. Provisions Applicable to Both Schedules

The benefits of participants who retired (as that term is defined in the Pension Plan

Document) prior to April 30, 2011 are not affected by this Rehabilitation Plan. Benefit

;changes for other participants, if applicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
.agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that Schedule

effective on the date the Sehedule is effective for the participant's bargaining unit.
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• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the return to
work. However, any benefit accrual earned before April 30, 2011 will be based on

the Pension Fund rules in effect at the time of the initial retirement.

•• Benefits of a beneficiary or alternate payee shall be determined on the same basis as

benefits of the participant or retiree`to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
PLAN.

IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all

contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone, and increases to 10% for
succeeding plan years until it is no longer applicable.

In the case of the bargaining parties for this Pension Fund, the 5% surcharge will apply to
contributions under the collective bargaining agreement for work performed on and after
May 30, 2011. The surcharge will increase to 10% as of January 1, 2012 unless the

bargaining parties agree upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencement of contributions consistent with the negotiated Schedule. Once the

bargaining parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
'eliminated.

Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as
outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Ithprovement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this ,Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Scheduleof the Funding Improvement Plan.
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Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of the Default Schedule

If a collective bargaining agreement providing for contributions to the Pension Fund that
was in effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the bargaining parties fail to adopt either the Preferred or Default Schedule,
the Default Schedulewill be implemented automatically 180 days after the date on which
the collective bargaining agreement expires.

If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the Default Schedule will be automatically implemented 180

days after November 10, 2011.

Even if the Default Schedule is automatically implemented, the obligation of the

contributing employers to pay the surcharges continues until either the Preferred or
Default Schedule is adopted by the bargaining parties and reflected in the applicable
collective bargaining agreement, or other agreement that incorporates one of the
Rehabilitation Plan Schedules.

VI. Retroactive Adoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
was in effect on January 1, 2011, the retroactive effective date must be no later than the

date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been covered by the Preferred Schedulesince the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective

date, as discussed above, any surcharges paid on or after the retroactive effective date

will be credited as partial payment of contributions due under the Preferred Schedule.

VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical status because
the Pension Fund is expected to have an accumulated funding deficiency as of December
31, 2015, the sum of the Pension Fund's normal cost and interest on the unfunded
benefits for the current year exceeds the present value of all expected contributions for
the year, and the present value of vested benefits for inactive participants is greater than
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the present value of vested benefits of active participants. Based on reasonable

assumptions, the Pension Fund is expected to emerge from.Critical or Red Zone status in

the Plan Year beginning January 1, 2038. The Credit Balance projection shown below

assumes the Pension Fund's asSets will earn 7.50% per annum, and reflects other

actuarial assumptionsused in the development of the Rehabilitation Plan.

The following are the annual standards for the progressionof the Funding Standard

Account Credit Balance:

Plan Year Beginning Credit Balance / (Funding Deficiency )
January 1, At the End of the Prior Plan Year No

Less than the F'ollowing ($ Millions)

2014 $14

2015 _

2016 -22

2017 -43

2018 -65

2019 -85

2020 - 102

2021 - 119

2022 - 135

2023 - 159

2024 - 165

2025 - 176

2026 - 187

2027 - 193

2028 ,497

2029 - 197

2030 - 193

2031 - 186

2032 - 175

2033 -163

.2034. -146

2035 -125

2036 -100

2037 -65

2038 -30



VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees are required to review the Rehabilitation Plan every year and determine
whether changes are apprOpriate, in light of annual investment returns and demographic
changes. Investment returns and demographic changes affect how long the Rehabilitation
Plan will last and what level of future contributions will be necessary. If investment
returns or demographic changes are more favorable- than the assumptions utilized by the

Pension Fund actuaries, then the Trustees could reduce future contribution rates.

Similarly, if investment returns or demographic ,changes are less favorable than the

assumptions, the Trustees could make changes to the current Schedules or the annual

standards, or adopt new Schedules. In either case, the goal is to ultimately emerge from
Critical status.

9



REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted June 23, 2016

I. Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Worker, Retiree and

Employer Recovery Act of 2008 and the Multiemployer Pension Reform Act of 2014

(MPRA) , requires the Trustees of a multiemployer pension plan that has been certified by
the plan's actuary as being in Critical status (also known as "Red Zone" status) to

develop a Rehabilitation Plan. On March 30, 2016, the Local 153 Pension Fund

("Pension Fund") was certified by its actuary to be in Critical or Red Zone status for the
Plan Year beginning January 1, 2016, a continuation of the same status since January 1,
2011.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. This Notice was
sent by April 29, 2016.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,

2011, the Board of Trustees adopted a Rehabilitation Plan and on June 23, 2016, the
Trustees updated the Rehabilitation Plan to reflect the changes required by MPRA and to

clarify the operation of the Default Schedule.. The Rehabilitation Plan generally must be

designed, based upon reasonably anticipated experience and actuarial assumptions, to

improve the funding levels of the Pension Fund so it is no longer in the Red Zone by the
end of the "Rehabilitation Period", ifpossible. The Rehabilitation Period for this Pension
Fund is the ten (10) year period beginning January 1, 2014.

The Rehabilitation Plan includes two Schedules of benefits, the "Preferred Schedule" and
the "Default Schedule". These Schedules are being provided to the contributing
employers and OPEIU Local 153 (referred to as the "bargaining parties") for
implementation.

II. Rehabilitation Period

PPA generally specifies a ten year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from
Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expected to emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After



consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptionsand upon the exhaustion of all other reasonable measures, that it would not
be reasonable to exit Critical status within the ten-year Rehabilitation Period.

The Trustees determined based on the advice of the Pension Fund actuary that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these employers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the contributing employers could not sustain
contribution increases in excess of 15% per year for the next three years, followed by
10% increases in subsequent years. Even at those rates, an employer currently paying a

rate of $27 per participant per week would need to pay $41 per person per week in three

years, which itself will pose a significant hardship to such an employer. Increases in
excess of these amounts would make it extremely difficult, if not impossible, for the

employers to make the required contributions.

The Trustees further determined that additional benefit cuts would be both unfair to the

participants and harmful to the Pension Fund. Additional cuts would be unfair because
the participants have already had their future accruals reduced substantially in 2006, 2007
and 2010. Moreover, since the additional cuts would be opposed by participants, and
contribution rate increases would be opposed by the employers, these changes would
likely accelerate withdrawals by employers, thereby causing more harm to the Pension
Fund.

Given the outcomes that would likely result, the Trustees determined that exiting Critical
status in this period is not reasonable.

III. Rehabilitation Plan Schedules

One of the Rehabilitation Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan is implemented, benefits and contributions for active employees
will be governed by the existing collective bargaining agreements and there will not be

any changes in benefits or contributions, (except for any required employer surcharges,
describedbelow) .

The benefit adjustments and contribution rate increases for each of the Schedules are
describedbelow. The benefit provisions of the Preferred Schedule will apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.

A. Preferred Schedule
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Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in 2006, 2007 and
2010. Other plan provisions previously modified included greater reductions for early
retirement and a freeze on the 13th check benefit. Therefore, the Preferred Schedule does
not provide for any further benefit reductions, and the plan of benefits applicable to the
current and future active participants under the Preferred Schedule is the plan of benefits
in effect as of March 30, 2011, which is the day before the initial date of certification of
Critical status.

Contribution Increases

The Preferred Schedule provides for a series of increases in the contribution rates as

detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Years 4 through emergence from
Critical status 10%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Preferred Schedule and
that is entered into, renewed or extended on or after November 10, 2011. Each

subsequent increase applies to contributions for hours worked during each subsequent 12-

month period.

This Preferred Schedule of benefit and contribution rates, provided by the Trustees and
relied upon by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. This
Schedule may be amended from time to time and any collective bargaining agreement
entered into, renewed or extended after the date of any changes to this Schedule shall be

subject to the Schedule then in effect at the time of such entry, renewal or extension.

B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that either agreed to the Default Schedule in collective bargaining or had the
Default Schedule automatically imposed, and who retired or terminated employment after
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April 30, 2011. Benefits for participants who retire after April 30, 2011 and prior to

implementation of the Default Schedule will be re-determined under the provisions
describedbelow. There will not be any retroactive reductions to benefits already paid. In
addition, no benefit changes will be effective until thirty (30) days after the Pension Fund

provides specific notice of changes to the affected Pension Fund participants and to the

bargaining parties.

Benefit Changes

As noted above, the Trustees have previously reduced benefits in 2006, 2007 and 2010.
While the Trustees do not believe it is appropriate to reduce benefits further at this time,
PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly, the Default Schedule includes the following changes for benefits

commencing after April 30, 2011, upon implementation of the Default Schedule for
participants covered by that Schedule :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Eliminationof the pre -retirement 10 Year Certain Pension.

4. Elimination of the immediate payment of the pre -retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the OPEIU Local No. 12 Retirement

Plan, which merged into this Pension Fund, elimination of the pre -retirement

optional lump sum death benefit.

Contribution Increases

The Default Schedule provides for a series of increases in the contribution rates as

detailed below :
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Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4 through Year 6 15%

Years 7 through emergence from
Critical status 5.75%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011, regardless of
whether the Preferred Schedule was applicable under the terms of the prior collective

bargaining agreement. Each subsequent increase applies to contributions for hours
worked during each subsequent 12 -month period.

The first increase also applies to contributions for hours worked during the 12-month

period beginning on the date this Default Schedule is automatically imposed, if
applicable, in addition to the applicable Critical status surcharges. Each subsequent
increase applies to contributions for hours worked during each subsequent 12-month

period.

This Default Schedule of benefit and contribution rates, provided by the Trustees and
considered by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this
Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or
extension.

C. Provisions Applicable to Both Schedules

The benefits of participants who retired (as that term is defined in the Pension Plan
Document) prior to April 30, 2011 are not affected by this Rehabilitation Plan. Benefit

changes for other participants, ifapplicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that Schedule
effective on the date the Schedule is effective for the participant's bargaining unit.
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• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the return to
work. However, any benefit accrual earned before April 30, 2011 will be based on
the Pension Fund rules in effect at the time of the initial retirement.

• Benefits of a beneficiary or alternate payee shall be determined on the same basis as

benefits of the participant or retiree to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
PLAN.

IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all
contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone, and increases to 10% for
succeeding plan years until it is no longer applicable.

In the case of the bargaining parties for this Pension Fund, the 5% surcharge will apply to
contributions under the collective bargaining agreement for work performed on and after
May 30, 2011. The surcharge will increase to 10% as of January 1, 2012 unless the

bargaining parties agree upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencement of contributions consistent with the negotiated Schedule. Once the

bargaining parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
eliminated.

Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as

outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Improvement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Schedule of the Funding Improvement Plan.
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Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of a Schedule

If a collective bargaining agreement providing for contributions to the Pension Fund that
was in effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the bargaining parties fail to adopt either the Preferred or Default Schedule,
the initial contribution schedule shall be the Default Schedule, which will be

implemented automatically 180 days after the date on which the collective bargaining
agreement expires.

If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the initial contribution schedule shall be the Default
Schedule, which will be automatically implemented 180 days after November 10, 2011.

If a collective bargaining agreement that provides for contributions under the Preferred or
Default Schedule expires while the Pension Fund is still in Critical Status and the

bargaining parties fail to adopt a contribution schedule in accordance with the updated
Rehabilitation Plan, then the contribution schedule under the expired collective

bargaining agreement, as updated and in effect on the date the collective bargaining
agreement expires, shall be implemented 180 days after the date on which the collective

bargaining agreement expires, retroactive to the expiration date of the prior agreement.

Even if the Default Schedule is automatically implemented as the initial contribution
schedule, the obligation of the contributing employers to pay the surcharges continues
until either the Preferred or Default Schedule is adopted by the bargaining parties and
reflected in the applicable collective bargaining agreement, or other agreement that

incorporatesone of the Rehabilitation Plan Schedules.

VI. RetroactiveAdoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
was in effect on January 1, 2011, the retroactive effective date must be no later than the
date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been coveredby the Preferred Schedule since the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective
date, as discussed above, any surcharges paid on or after the retroactive effective date
will be credited as partial payment of contributions due under the Preferred Schedule.
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VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical status because
the Pension Fund is expected to have an accumulated funding deficiency as of December
31, 2015, the sum of the Pension Fund's normal cost and interest on the unfunded
benefits for the current year exceeds the present value of all expected contributions for
the year, and the present value of vested benefits for inactive participants is greater than
the present value of vested benefits of active participants. Based on reasonable

assumptions, the Pension Fund is expected to emerge from Critical or Red Zone status in
a Plan Year beyond the end of the 10-year Rehabilitation Period that began January 1,
2014. The Credit Balance projection shown below assumes the Pension Fund's assets
will earn 7.50% per annum, and reflects other actuarial assumptions used in the

development of the Rehabilitation Plan.

The following are the annual standards for the progression of the Funding Standard
Account Credit Balance:

Plan Year Beginning Credit Balance / (Funding Deficiency)
January 1, At the End of the Prior Plan Year No

Less than the Following ($ Millions)

2014 $14

2015 -5

2016 -25

2017 -48

2018 -70

2019 -92

2020 - 110

2021 - 130

2022 - 145

2023 - 165

2024 - 180

2025 - 195

2026 -205

2027 -210

2028 -215

2029 -215

2030 -210

2031 -205
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2032 - 195

2033 - 185

2034 - 170

2035 - 155

2036 - 135

2037 - 115

2038 -90

2039 -60

2040 -30

VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees recognize the possibility that actual experiencecould be less favorable than
the reasonable assumptions utilized by the Pension Fund actuaries. Accordingly, in
conjunction with the actuarial valuation, a projection will be done on an annual basis to
determine when the Pension Fund is expected to emerge from the Red Zone, and evaluate
the period that is reasonablynecessary to meet the PPA's statutory funding requirements.
In the event that the Pension Fund is projected to fall short of the annual benchmarks
established to meet its funding objectives, the Trustees will update this Rehabilitation
Plan as necessary. This update may include changes to the current Schedules, revisions
to the benchmarks and/or the adoption of additional Schedules, as necessary to ultimately
emerge from Critical or Red Zone status.
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REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted December 9, 2016

I. Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Worker, Retiree and

Employer Recovery Act of 2008 and the Multiemployer Pension Reform Act of 2014

(MPRA) , requires the Trustees of a multiemployer pension plan that has been certified by
the plan's actuary as being in Critical status (also known as "Red Zone" status) to

develop a Rehabilitation Plan. On March 30, 2016, the Local 153 Pension Fund

("Pension Fund") was certified by its actuary to be in Critical or Red Zone status for the
Plan Year beginning January 1, 2016, a continuation of the same status since January 1,
2011.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. This Notice was
sent by April 29, 2016.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,

2011, the Board of Trustees adopted a Rehabilitation Plan. This Rehabilitation Plan was
revised on June 23, 2016 to reflect the changes required by MPRA and to clarify the

operation of the Default Schedule. After further review of the Plan's status and

experience as of January 1, 2016 the Trustees updated the Rehabilitation Plan on
December 9, 2016 to reduce the required employer contribution rate increases for the
Preferred Schedule beginning in Year 7. The Annual Standards of the Rehabilitation
Plan were also updated. The Rehabilitation Plan generally must be designed, based upon
reasonably anticipated experience and actuarial assumptions, to improve the funding
levels of the Pension Fund so it is no longer in the Red Zone by the end of the
"Rehabilitation Period", if possible. The Rehabilitation Period for this Pension Fund is
the ten (10) year period beginning January 1, 2014.

The Rehabilitation Plan includes two Schedules of benefits, the "Preferred Schedule" and
the "Default Schedule". These Schedules are being provided to the contributing
employers and OPEIU Local 153 (referred to as the "bargaining parties") for
implementation.

II. Rehabilitation Period

PPA generally specifies a ten-year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from



Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expected to emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After
consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptions and upon the exhaustion of all other reasonable measures, that it would not
be reasonable to exit Critical status within the ten-year Rehabilitation Period.

The Trustees determined based on the advice of the Pension Fund actuary that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these employers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the prior Preferred schedule that called for contributing
employers to increase their contribution rates by 15% per year for three years, followed
by 10% increases in subsequent years is a hindrance to bargaining, thereby undermining
the Plan. Increases in excess of these amounts would make it extremely difficult, ifnot

impossible, for the employers to make the required contributions. Therefore, the updated
Preferred schedule has reduced the subsequent 10% per year contribution rate increases
to 9% beginning with the 7th year under the Preferred schedule.

The Trustees further determined that additional benefit cuts would be both unfair to the

participants and harmful to the Pension Fund. Additional cuts would be unfair because
the participants have already had their future accruals reduced substantially in 2006, 2007
and 2010. Moreover, since the additional cuts would be opposed by participants, and
contribution rate increases would be opposed by the employers, these changes would
likely accelerate withdrawals by employers, thereby causing more harm to the Pension
Fund. However, given that participant's benefit accrual are a function of the employer's
contribution rate, as employer's increased their rates, accruals likewise increased.
Effective January 1, 2017, this will no longer be the case.

Given the outcomes that would likely result, the Trustees determined that exiting Critical
status in this period is not reasonable.

III. Rehabilitation Plan Schedules

One of the Rehabilitation Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan is implemented, benefits and contributions for active employees
will be governed by the existing collective bargaining agreements and there will not be

any changes in benefits or contributions, (except for any required employer surcharges,
describedbelow) .
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The benefit adjustments and contribution rate increases for each of the Schedules are
describedbelow. The benefit provisions of the Preferred Schedule will apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.

A. Preferred Schedule

Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in 2006, 2007 and
2010. Other plan provisions previously modified included greater reductions for early
retirement and a freeze on the 13th check benefit. Therefore, the Preferred Schedule does
not provide for any further benefit reductions, and the plan of benefits applicable to the
current and future active participants under the Preferred Schedule is the plan of benefits
in effect as of March 30, 2011, which is the day before the initial date of certification of
Critical status.

Contribution Increases

The Preferred Schedule provides for a series of increases in the contribution rates as

detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Year 4 through Year 6 10%

Years 7 through emergence from 9%
Critical status

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Preferred Schedule and
that is entered into, renewed or extended on or after November 10, 2011. Each

subsequent increase applies to contributions for hours worked during each subsequent 12-

month period.

This Preferred Schedule of benefit and contribution rates, provided by the Trustees and
relied upon by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. This
Schedule may be amended from time to time and any collective bargaining agreement
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entered into, renewed or extended after the date of any changes to this Schedule shall be

subject to the Schedule then in effect at the time of such entry, renewal or extension.

B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that either agreed to the Default Schedule in collective bargaining or had the
Default Schedule automatically imposed, and who retired or terminated employment after
April 30, 2011. Benefits for participants who retire after April 30, 2011 and prior to

implementation of the Default Schedule will be re-determined under the provisions
describedbelow. There will not be any retroactive reductions to benefits already paid. In
addition, no benefit changes will be effective until thirty (30) days after the Pension Fund

provides specific notice of changes to the affected Pension Fund participants and to the

bargaining parties.

Benefit Changes

As noted above, the Trustees have previously reduced benefits in 2006, 2007 and 2010.
While the Trustees do not believe it is appropriate to reduce benefits further at this time,
PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly, the Default Schedule includes the following changes for benefits

commencing after April 30, 2011, upon implementation of the Default Schedule for
participants coveredby that Schedule :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Eliminationof the pre-retirement 10 Year Certain Pension.

4. Elimination of the immediate payment of the pre-retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the OPEIU Local No. 12 Retirement
Plan, which merged into this Pension Fund, elimination of the pre -retirement

optional lump sum death benefit.
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Contribution Increases

The Default Schedule provides for a series of increases in the contribution rates as

detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4 through Year 6 15%

Years 7 through emergence from
Critical status 5.75%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011, regardless of
whether the Preferred Schedule was applicable under the terms of the prior collective

bargaining agreement. In other words, the Year 1 through 6 increases required under the
Default schedule would apply for every employer subject to this schedule, regardless of
whether they were subject to the Preferred schedule under prior bargaining agreements.
Each subsequent increase applies to contributions for hours worked during each

subsequent 12-month period.

The first increase also applies to contributions for hours worked during the 12-month

period beginning on the date this Default Schedule is automatically imposed, if
applicable, in addition to the applicable Critical status surcharges. Each subsequent
increase applies to contributions for hours worked during each subsequent 12-month

period.

This Default Schedule of benefit and contribution rates, provided by the Trustees and
considered by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this
Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or
extension.
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C. Provisions Applicable to Both Schedules

The benefits of participants who retired (as that term is defined in the Pension Plan
Document) prior to April 30, 2011 are not affected by this Rehabilitation Plan. Benefit

changes for other participants, ifapplicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that Schedule
effective on the date the Schedule is effective for the participant's bargaining unit.

• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the return to
work. However, any benefit accrual earned before April 30, 2011 will be based on
the Pension Fund rules in effect at the time of the initial retirement.

• Benefits of a beneficiary or alternate payee shall be determined on the same basis as

benefits of the participant or retiree to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
PLAN.

IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all
contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone, and increases to 10% for
succeeding plan years until it is no longer applicable.

In the case of the bargaining parties for this Pension Fund, the 5% surcharge will apply to
contributions under the collective bargaining agreement for work performed on and after
May 30, 2011. The surcharge will increase to 10% as of January 1, 2012 unless the

bargaining parties agree upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencement of contributions consistent with the negotiated Schedule. Once the

bargaining parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
eliminated.
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Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as

outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Improvement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Schedule of the Funding Improvement Plan.

Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of a Schedule

If a collective bargaining agreement providing for contributions to the Pension Fund that
was in effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the bargaining parties fail to adopt either the Preferred or Default Schedule,
the initial contribution schedule shall be the Default Schedule, which will be

implemented automatically 180 days after the date on which the collective bargaining
agreement expires.

If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the initial contribution schedule shall be the Default
Schedule, which will be automatically implemented 180 days after November 10, 2011.

If a collective bargaining agreement that provides for contributions under the Preferred or
Default Schedule expires while the Pension Fund is still in Critical Status and the

bargaining parties fail to adopt a contribution schedule in accordance with the updated
Rehabilitation Plan, then the contribution schedule under the expired collective

bargaining agreement, as updated and in effect on the date the collective bargaining
agreement expires, shall be implemented 180 days after the date on which the collective

bargaining agreement expires, retroactive to the expiration date of the prior agreement.

Even if the Default Schedule is automatically implemented as the initial contribution
schedule, the obligation of the contributing employers to pay the surcharges continues
until either the Preferred or Default Schedule is adopted by the bargaining parties and
reflected in the applicable collective bargaining agreement, or other agreement that

incorporatesone of the Rehabilitation Plan Schedules.

VI. RetroactiveAdoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
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was in effect on January 1, 2011, the retroactive effective date must be no later than the
date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been coveredby the Preferred Schedule since the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective
date, as discussed above, any surcharges paid on or after the retroactive effective date
will be credited as partial payment of contributions due under the Preferred Schedule.

VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical status because
the Pension Fund is expected to have an accumulated funding deficiency as of December
31, 2016, the sum of the Pension Fund's normal cost and interest on the unfunded
benefits for the current year exceeds the present value of all expected contributions for
the year, and the present value of vested benefits for inactive participants is greater than
the present value of vested benefits of active participants. Based on reasonable

assumptions, the Pension Fund is expected to emerge from Critical or Red Zone status in
a Plan Year beyond the end of the 10-year Rehabilitation Period that began January 1,
2014. The Credit Balance projection shown below assumes the Pension Fund's assets
will earn 7.50% per annum, and reflects other actuarial assumptions used in the

development of the Rehabilitation Plan.

The following are the annual standards for the progression of the Funding Standard
Account Credit Balance:

Plan Year Beginning Credit Balance / (Funding Deficiency)
January 1, At the End of the Prior Plan Year No

Less than the Following ($ Millions)

2016 -49

2017 -77

2018 - 101

2019 - 126

2020 - 149

2021 - 172

2022 - 195

2023 -219

2024 -237

2025 -256

2026 -272
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2027 -284

2028 -294

2029 -298

2030 -300

2031 -299

2032 -294
2033 -287
2034 -275

2035 -261

2036 -242
2037 -218
2038 - 188

2039 - 151

2040 - 107

2041 -53

2042 0

VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees recognize the possibility that actual experiencecould be less favorable than
the reasonable assumptions utilized by the Pension Fund actuaries. Accordingly, in
conjunction with the actuarial valuation, a projection will be done on an annual basis to
determine when the Pension Fund is expected to emerge from the Red Zone, and evaluate
the period that is reasonablynecessary to meet the PPA's statutory funding requirements.
In the event that the Pension Fund is projected to fall short of the annual benchmarks
established to meet its funding objectives, the Trustees will update this Rehabilitation
Plan as necessary. This update may include changes to the current Schedules, revisions
to the benchmarks and/or the adoption of additional Schedules, as necessary to ultimately
emerge from Critical or Red Zone status.
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REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted May 25, 2017

I. Introduction

The Pension Protection Act of 2006 ("PPA") , as amended by the Worker, Retiree and

Employer Recovery Act of 2008 and the Multiemployer Pension Reform Act of 2014

(MPRA) , requires the Trustees of a multiemployer pension plan that has been certified by
the plan's actuary as being in Critical status (also known as "Red Zone" status) to

develop a Rehabilitation Plan. On March 30, 2016, the Local 153 Pension Fund

("Pension Fund") was certified by its actuary to be in Critical or Red Zone status for the
Plan Year beginning January 1, 2016, a continuation of the same status since January 1,
2011.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. This Notice was
sent by April 29, 2016.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,

2011, the Board of Trustees adopted a Rehabilitation Plan. This Rehabilitation Plan was
revised on June 23, 2016 to reflect the changes required by MPRA and to clarify the

operation of the Default Schedule. After further review of the Plan's status and

experience as of January 1, 2016 the Trustees updated the Rehabilitation Plan on
December 9, 2016 to reduce the required employer contribution rate increases for the
Preferred Schedule beginning in Year 7. The Annual Standards of the Rehabilitation
Plan were also updated. The Rehabilitation Plan generally must be designed, based upon
reasonably anticipated experience and actuarial assumptions, to improve the funding
levels of the Pension Fund so it is no longer in the Red Zone by the end of the
"Rehabilitation Period", if possible. The Rehabilitation Period for this Pension Fund is
the ten (10) year period beginning January 1, 2014.

The Rehabilitation Plan includes two Schedules of benefits, the "Preferred Schedule" and
the "Default Schedule". These Schedules are being provided to the contributing
employers and OPEIU Local 153 (referred to as the "bargaining parties") for
implementation.

II. Rehabilitation Period

PPA generally specifies a ten-year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from



Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expected to emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After
consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptions and upon the exhaustion of all other reasonable measures, that it would not
be reasonable to exit Critical status within the ten-year Rehabilitation Period.

The Trustees determined based on the advice of the Pension Fund actuary that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these employers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the prior Preferred schedule that called for contributing
employers to increase their contribution rates by 15% per year for three years, followed
by 10% increases in subsequent years is a hindrance to bargaining, thereby undermining
the Plan. Increases in excess of these amounts would make it extremely difficult, ifnot

impossible, for the employers to make the required contributions. Therefore, the updated
Preferred schedule has reduced the subsequent 10% per year contribution rate increases
to 9% beginning with the 7th year under the Preferred schedule.

The Trustees further determined that additional benefit cuts would be both unfair to the

participants and harmful to the Pension Fund. Additional cuts would be unfair because
the participants have already had their future accruals reduced substantially in 2006, 2007
and 2010. Moreover, since the additional cuts would be opposed by participants, and
contribution rate increases would be opposed by the employers, these changes would
likely accelerate withdrawals by employers, thereby causing more harm to the Pension
Fund. However, given that participant's benefit accrual are a function of the employer's
contribution rate, as employer's increased their rates, accruals likewise increased.
Effective January 1, 2017, this will no longer be the case unless the collective bargaining
agreement specifically calls for contribution rate increases in excess of what is required
under this Rehabilitation Plan (called "Enhanced Contributions" ) .

Given the outcomes that would likely result, the Trustees determined that exiting Critical
status in this period is not reasonable.

III. Rehabilitation Plan Schedules

One of the Rehabilitation Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan is implemented, benefits and contributions for active employees
will be governed by the existing collective bargaining agreements and there will not be
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any changes in benefits or contributions, (except for any required employer surcharges,
describedbelow) .

The benefit adjustments and contribution rate increases for each of the Schedules are
describedbelow. The benefit provisions of the Preferred Schedule will apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.

A. Preferred Schedule

Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in 2006, 2007 and
2010. Other plan provisions previously modified included greater reductions for early
retirement and a freeze on the 13th check benefit. Therefore, the Preferred Schedule does
not provide for any further benefit reductions, and the plan of benefits applicable to the
current and future active participants under the Preferred Schedule is the plan of benefits
in effect as of March 30, 2011, which is the day before the initial date of certification of
Critical status.

Contribution Increases

The Preferred Schedule provides for a series of increases in the contribution rates as

detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Year 4 through Year 6 10%

Years 7 through emergence from 9%
Critical status

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Preferred Schedule and
that is entered into, renewed or extended on or after November 10, 2011. Each

subsequent increase applies to contributions for hours worked during each subsequent 12 -

month period.

Notwithstanding the foregoing, an employer may agree to make contributions in excess
of those required in the Preferred Schedule in order to increase the monthly pension
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credit accrual rate for its covered employees. The excess contributions are known as

Enhanced Contributions. To account for this, contribution rate percentage increases
under the Preferred Schedule of this Rehabilitation Plan shall be calculated without
regard to any Enhanced Contributions. Enhanced Contributions are then added to the

required contribution rate under the Preferred Schedule to arrive at the total contribution
rate for each period for which Enhanced Contributions apply.

This Preferred Schedule of benefit and contribution rates, provided by the Trustees and
relied upon by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. This
Schedule may be amended from time to time and any collective bargaining agreement
entered into, renewed or extended after the date of any changes to this Schedule shall be

subject to the Schedule then in effect at the time of such entry, renewal or extension.

B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that either agreed to the Default Schedule in collective bargaining or had the
Default Schedule automatically imposed, and who retired or terminated employment after

April 30, 2011. Benefits for participants who retire after April 30, 2011 and prior to

implementation of the Default Schedule will be re-determined under the provisions
describedbelow. There will not be any retroactive reductions to benefits already paid. In
addition, no benefit changes will be effective until thirty (30) days after the Pension Fund

provides specific notice of changes to the affected Pension Fund participants and to the

bargaining parties.

Benefit Changes

As noted above, the Trustees have previously reduced benefits in 2006, 2007 and 2010.
While the Trustees do not believe it is appropriate to reduce benefits further at this time,
PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly, the Default Schedule includes the following changes for benefits

commencing after April 30, 2011, upon implementation of the Default Schedule for
participants coveredby that Schedule :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Eliminationof the pre-retirement 10 Year Certain Pension.
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4. Elimination of the immediate payment of the pre-retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the OPERJ Local No. 12 Retirement
Plan, which merged into this Pension Fund, elimination of the pre-retirement

optional lump sum death benefit.

Contribution Increases

The Default Schedule provides for a series of increases in the contribution rates as

detailed below :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4 through Year 6 15%

Years 7 through emergence from
Critical status 5.75%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12-month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011, regardless of
whether the Preferred Schedule was applicable under the terms of the prior collective

bargaining agreement. In other words, the Year 1 through 6 increases required under the
Default schedule would apply for every employer subject to this schedule, regardless of
whether they were subject to the Preferred schedule under prior bargaining agreements.
Each subsequent increase applies to contributions for hours worked during each

subsequent 12-month period.

The first increase also applies to contributions for hours worked during the 12-month

period beginning on the date this Default Schedule is automatically imposed, if
applicable, in addition to the applicable Critical status surcharges. Each subsequent
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increase applies to contributions for hours worked during each subsequent 12 -month

period.

This Default Schedule of benefit and contribution rates, provided by the Trustees and
considered by the bargaining parties in negotiating a collective bargaining agreement,
shall remain in effect for the duration of that collective bargaining agreement. However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this
Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or
extension.

C. Provisions Applicable to Both Schedules

The benefits of participants who retired (as that term is defined in the Pension Plan
Document) prior to April 30, 2011 are not affected by this Rehabilitation Plan. Benefit

changes for other participants, ifapplicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that Schedule
effective on the date the Schedule is effective for the participant's bargaining unit.

• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the return to
work. However, any benefit accrual earned before April 30, 2011 will be based on
the Pension Fund rules in effect at the time of the initial retirement.

• Benefits of a beneficiary or alternate payee shall be determined on the same basis as

benefits of the participant or retiree to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
PLAN.

IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all
contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone, and increases to 10% for
succeeding plan years until it is no longer applicable.
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In the case of the bargaining parties for this Pension Fund, the 5% surcharge will apply to
contributions under the collective bargaining agreement for work performed on and after

May 30, 2011. The surcharge will increase to 10% as of January 1, 2012 unless the

bargaining parties agree upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencement of contributions consistent with the negotiated Schedule. Once the

bargaining parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
eliminated.

Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as

outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Improvement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Schedule of the Funding Improvement Plan.

Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of a Schedule

If a collective bargaining agreement providing for contributions to the Pension Fund that
was in effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the bargaining parties fail to adopt either the Preferred or Default Schedule,
the initial contribution schedule shall be the Default Schedule, which will be

implemented automatically 180 days after the date on which the collective bargaining
agreement expires.

If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the initial contribution schedule shall be the Default
Schedule, which will be automatically implemented 180 days after November 10, 2011.

If a collective bargaining agreement that provides for contributions under the Preferred or
Default Schedule expires while the Pension Fund is still in Critical Status and the

bargaining parties fail to adopt a contribution schedule in accordance with the updated
Rehabilitation Plan, then the contribution schedule under the expired collective

bargaining agreement, as updated and in effect on the date the collective bargaining
agreement expires, shall be implemented 180 days after the date on which the collective

bargaining agreement expires, retroactive to the expiration date of the prior agreement.
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Even if the Default Schedule is automatically implemented as the initial contribution

schedule, the obligation of the contributing employers to pay the surcharges continues
until either the Preferred or Default Schedule is adopted by the bargaining parties and
reflected in the applicable collective bargaining agreement, or other agreement that

incorporatesone of the Rehabilitation Plan Schedules.

VI. RetroactiveAdoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
was in effect on January 1, 2011, the retroactive effective date must be no later than the
date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been coveredby the Preferred Schedule since the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective

date, as discussed above, any surcharges paid on or after the retroactive effective date
will be credited as partial payment of contributions due under the Preferred Schedule.

VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical status because
the Pension Fund is expected to have an accumulated funding deficiency as of December
31, 2016, the sum of the Pension Fund's normal cost and interest on the unfunded
benefits for the current year exceeds the present value of all expected contributions for
the year, and the present value of vested benefits for inactive participants is greater than
the present value of vested benefits of active participants. Based on reasonable

assumptions, the Pension Fund is expected to emerge from Critical or Red Zone status in
a Plan Year beyond the end of the 10 -year Rehabilitation Period that began January 1,
2014. The Credit Balance projection shown below assumes the Pension Fund's assets

will earn 7.50% per annum, and reflects other actuarial assumptions used in the

development of the Rehabilitation Plan.

The following are the annual standards for the progression of the Funding Standard
Account Credit Balance:

Plan Year Beginning Credit Balance / (Funding Deficiency)
January 1, At the End of the Prior Plan Year No

Less than the Following ($ Millions)

2016 -49

2017 -77
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2018 - 101

2019 - 126

2020 - 149

2021 - 172

2022 - 195

2023 -219

2024 -237

2025 -256

2026 -272

2027 -284

2028 -294

2029 -298

2030 -300

2031 -299

2032 -294
2033 -287
2034 -275

2035 -261

2036 -242
2037 -218

2038 - 188

2039 - 151

2040 - 107

2041 -53

2042 0

VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees recognize the possibility that actual experiencecould be less favorable than
the reasonable assumptions utilized by the Pension Fund actuaries. Accordingly, in
conjunction with the actuarial valuation, a projection will be done on an annual basis to
determine when the Pension Fund is expected to emerge from the Red Zone, and evaluate
the period that is reasonablynecessary to meet the PPA's statutory funding requirements.
In the event that the Pension Fund is projected to fall short of the annual benchmarks
established to meet its funding objectives, the Trustees will update this Rehabilitation
Plan as necessary. This update may include changes to the current Schedules, revisions
to the benchmarks and/or the adoption of additional Schedules, as necessary to ultimately
emerge from Critical or Red Zone status.
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REHABILITATION PLAN FOR THE
LOCAL 153 PENSION FUND

Adopted June 25, 2018

I. Introduction

The Pension Protection Act of 2006 ("PPA"), as amended by the Worker, Retiree and

Employer Recovery Act of 2008 and the Multiemployer Pension Reform Act of 2014

(MPRA), requires the Trustees ofa multiemployer pension plan that has been certified by
the plan's actuary as being in Critical status (also known as "Red Zone" status) to

develop a Rehabilitation Plan. On March 30, 2018, the Local 153 Pension Fund

("Pension Fund") was certified by its actuary to be in Critical or Red Zone status for the
Plan Year beginning January 1, 2018, a continuation of the same status since January 1,
2011. In addition, the Pension Fund was certified as in "declining" status for the plan
year beginning January 1, 2018 because the actuary determined that the Pension Fund is

projected to become insolvent in the beginning of2032.

PPA requires that once the Pension Fund's actuary certifies that the Pension Fund is in
Critical or Red Zone status, a Notice of Critical Status must be sent to all participants,
beneficiaries, retirees, contributing employers and OPEIU Local 153. The Pension Fund
most recently sent a Notice ofCritical and Declining Status on or about April 27, 2018.

Because the Pension Fund is in the Red Zone, the Board of Trustees ("Trustees"), as the
Plan Sponsor, is required by law to develop a Rehabilitation Plan. On November 10,
2011, the Board of Trustees adopted a Rehabilitation Plan. This Rehabilitation Plan was
revised on June 23, 2016 to reflect changes required by MPRA and to clarify the

operation of the Default Schedule. After further review of the Plan's status and

experience as of January 1, 2016 the Trustees updated the Rehabilitation Plan on
December 9, 2016 to reduce the required employer contribution rate increases under the
Preferred Schedule beginning in Year 7. The Annual Standards of the Rehabilitation
Plan were also updated. On May 25, 2017, the Trustees revised the Rehabilitation Plan to

clarify that a collective bargaining agreement could provide for employer contributions in
excess of what is required under the Rehabilitation Plan in order to increase the monthly
pension accrual rate for covered employees.

The Rehabilitation Plan generally must be designed, based upon reasonably anticipated
experience and actuarial assumptions, to improve the funding levels of the Pension Fund
so it is no longer in the Red Zone by the end of the "Rehabilitation Period", if possible.
The Rehabilitation Period for this Pension Fund is the ten (10) year period beginning
January 1, 2014.

The Rehabilitation Plan includes two Schedules ofbenefits, the "Preferred Schedule" and
the "Default Schedule." These Schedules are provided to the contributing employers and
OPEIU Local 153 (referred to as the "Bargaining Parties") for implementation.



II. Rehabilitation Period

PPA generally specifies a ten-year Rehabilitation Period to emerge from Critical, or Red

Zone, status. However, PPA also provides a "safety valve" that permits emergence from
Critical status at a later date if the Trustees determine that the Pension Fund cannot

reasonablybe expected to emerge within the ten-year Rehabilitation Period.

The Trustees considered numerous alternatives that might enable the Pension Fund to

emerge from Critical status by the end of the ten-year Rehabilitation Period. After
consideration of these alternatives, the Trustees determined, based on reasonable actuarial

assumptions and upon the exhaustion of all other reasonable measures, that it would not
be reasonable to expect to exit Critical status within the ten-year Rehabilitation Period.

The Trustees determined, based on the advice of the Pension Fund actuary, that exiting
Critical status within the ten-year Rehabilitation Period would require annual contribution
rate increases of 25% each year. The Trustees determined that the contributing
employers could not sustain contribution increases at this rate, given the economic
difficulties facing many of these employers. Accordingly, the Trustees determined that
the Pension Fund needed to utilize the "safety valve" under which it could exit Critical
status over a longer period of time.

The Trustees also determined that the prior Preferred Schedule which called for
contributing employers to increase their contribution rates by 15% per year for three

years, followedby 10% increases in subsequent years, was a hindrance to bargaining and

thereby undermined the Plan. Increases in excess of these amounts would make it
extremely difficult, if not impossible, for the employers to make the required
contributions. Therefore, the updated Preferred Schedule has reduced the 10%
contribution rate increases to 9% beginning with the 7th year under the Preferred
Schedule. Effective June 25, 2018, the updated Preferred Schedule reduces contribution
rate increases to 3% beginning with the 8th year under the Preferred Schedule.

Given that participants' benefit accruals are a function of the employer's contribution
rate, as employers increased their rates, accruals likewise increased. Effective January 1,

2017, this is no longer the case unless the collective bargaining agreement specifically
calls for contribution rate increases in excess ofwhat is required under this Rehabilitation
Plan (called "Enhanced Contributions" ) . The Trustees decided to eliminate most of the

adjustablebenefits under the Preferred Schedule effective November 1, 2018, as outlined
below; these changes do not reduce the level of any participant's accrued benefit payable
at Normal Retirement Age.

III. Rehabilitation Plan Schedules

One of the Rehabilitation Plan Schedules must be reflected in collective bargaining
agreements that are entered into, modified or renewed on or after April 30, 2011. Until
the Rehabilitation Plan was implemented, benefits and contributions for active employees
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will be governed by the existing collective bargaining agreements and there were not any
changes in benefits or contributions (except for any required employer surcharges,
describedbelow) .

The benefit adjustments and contribution rate increases for each of the Schedules are
describedbelow. The benefit provisions of the Preferred Schedule will apply to Deferred
Vested Participants who have not retired and begun payment of their pension benefits on
or before April 30, 2011.

A. Preferred Schedule

Plan Provisions

The Trustees previously reduced the rate of future benefit accruals in 2006, 2007 and
2010. Other plan modifications included greater reductions for early retirement benefits
and a freeze on the 13th check benefit. The following changes were adopted by the
Trustees and will be effective November 1, 2018 :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Elimination of the pre-retirement 10 Year Certain Pension for Non-Spouse
Beneficiaries.

4. For the employees previously covered by the OPEIU Local No. 12 Retirement

Plan, which merged into this Pension Fund, elimination of the pre -retirement

optional lump sum death benefit.

Contribution Increases

The Preferred Schedule provides for the following increases in contribution rates :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 15%

Year 4 through Year 6 10%
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Year 7 9%

Years 8 through emergence from 3%
Critical Status

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Preferred Schedule and
that is entered into, renewed or extended on or after November 10, 2011. Each

subsequent increase applies to contributions for hours worked during each subsequent 12-

month period.

An employer may agree to make contributions in excess of those required in the Preferred
Schedule in order to increase the monthly pension credit accrual rate for its covered

employees. The excess contributions are known as Enhanced Contributions.
Contribution rate increases required under the Preferred Schedule of this Rehabilitation
Plan shall be calculated without regard to any Enhanced Contributions. Enhanced

Contributions, if applicable, are then added to the required contribution rate under the
Preferred Schedule to arrive at the total contribution rate for each period for which
Enhanced Contributions apply.

The Preferred Schedule of benefit and contribution rates provided by the Trustees and
relied upon by the Bargaining Parties in negotiating a collective bargaining agreement
shall remain in effect for the duration of that collective bargaining agreement. This
Schedule may be amended from time to time and any collective bargaining agreement
entered into, renewed or extended after the date of any changes to this Schedule shall be

subject to the Schedule then in effect at the time of such entry, renewal or extension.

B. Default Schedule

Affected Participants

The benefit changes described in this Default Schedule apply to participants employed by
an employer that : (i) either agreed to the Default Schedule in collective bargaining or had
the Default Schedule automatically imposed, and (ii) who retired or terminated

employment after April 30, 2011. Benefits for participants who retire after April 30,
2011 and prior to implementation of the Default Schedule will be re-determined under
the provisions described below. There will not be any retroactive reductions to benefits

already paid. In addition, no benefit changes will be effective until thirty (30) days after
the Pension Fund provides specific notice of changes to the affected Pension Fund

participants and to the Bargaining Parties.
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Benefit Changes

PPA requires that the Default Schedule include certain reductions in benefits.

Accordingly,the Default Schedule includes the following changes :

1. Eliminationof the Disability Pension.

2. A change in early retirement reduction factors as specified in Section 3.5 of the
Pension Plan Document from one-quarter of one percent or one-half of one

percent (depending on the period the benefit was accrued ) to six-tenths of one

percent for each month by which the commencementof the pension precedes the

participant's Normal Retirement Age.

3. Eliminationof the pre-retirement 10 Year Certain Pension.

4. Elimination of the immediate payment of the pre-retirement surviving spouse
death benefit to the spouse of a participant who dies after attaining age 45 with at
least 20 Pension Credits. Payment will now be made on the earliest date the

participant would have been eligible for a benefit.

5. For the employees previously covered by the OPEIU Local No. 12 Retirement
Plan, which merged into this Pension Fund, elimination of the pre -retirement

optional lump sum death benefit.

Contribution Increases

The Default Schedule provides for the following increases in contribution rates :

Effective Date, Percentage Increase in
Beginning of Contract Year in Contribution Rate

Year 1 through Year 3 20%

Year 4 through Year 6 15%

Years 7 through emergence from
Critical Status 5.75%

The first increase (referred to above as "Year 1") applies to contributions for hours
worked during the 12 -month period beginning on the effective date of the collective

bargaining agreement or other agreement that incorporates this Default Schedule and that
is entered into, renewed or extended on or after November 10, 2011, regardless of
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whether the Preferred Schedule was applicable under the terms of the prior collective

bargaining agreement. In other words, the Year 1 through 6 increases required under the
Default Schedule would apply for every employer subject to this schedule, regardless of
whether they were subject to the Preferred Schedule under prior bargaining agreements.
Each subsequent increase applies to contributions for hours worked during each

subsequent 12 -month period.

The first increase also applies to contributions for hours worked during the 12 -month

period beginning on the date this Default Schedule is automatically imposed, if
applicable, in addition to the applicable Critical status surcharges. Each subsequent
increase applies to contributions for hours worked during each subsequent 12 -month

period.

The Default Schedule of benefit and contribution rates provided by the Trustees and
considered by the Bargaining Parties in negotiating a collective bargaining agreement
shall remain in effect for the duration of that collective bargaining agreement. However,
this Schedule may be amended from time to time and any collective bargaining
agreement entered into, renewed or extended after the date of any changes to this
Schedule shall be subject to the Schedule in effect at the time of such entry, renewal or
extension.

C. Provisions Applicable to Both Schedules

The benefits of participants who retired (as that term is defined in the Pension Plan
Document) prior to April 30, 2011 are not affected by this Rehabilitation Plan. Benefit

changes for other participants, ifapplicable, are determined as follows:

• A participant who earns at least one Hour of Service under a collective bargaining
agreement that provides for terms consistent with one of the Schedules of this
Rehabilitation Plan shall have his or her benefits determined based on that
Schedule effective on the date the Schedule is effective for the participant's
bargaining unit.

• If a pensioner returns to work on or after April 30, 2011, any new benefit accrual
earned will be subject to the Schedule under which he or she works after the
return to work. However, any benefit accrual earned before April 30, 2011 will
be based on the Pension Fund rules in effect at the time of the initial retirement.

• Benefits of a beneficiary or alternate payee shall be determined on the same basis
as benefits of the participant or retiree to whom they relate.

THE TRUSTEES ARE PROHIBITED FROM ADOPTING ANY BENEFIT
CHANGES AFTER THE DATE THIS REHABILITATION PLAN IS ADOPTED
THAT ARE INCONSISTENT WITH THE TERMS OF THIS REHABILITATION
PLAN.
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IV. Adoption of the Rehabilitation Plan and Employer Surcharges

Once a multiemployer pension plan is certified in the Red Zone, PPA requires that all
contributing employers pay a surcharge to the plan to help improve the funding situation.

Surcharges are additional contributions paid to the Pension Fund at the same time and in
the same manner as the regular contributions. The amount of this surcharge is in addition
to the amount an employer is otherwise required to contribute to the plan under the

applicable collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules. With some exceptions, a 5% surcharge applies for the

part of the initial plan year that the plan is in the Red Zone, and increases to 10% for
succeeding plan years until it is no longer applicable.

In the case of the Bargaining Parties for this Pension Fund, the 5% surcharge will apply
to contributions under the collective bargaining agreement for work performed on and
after May 30, 2011. The surcharge increased to 10% as of January 1, 2012 unless the

bargaining parties agreed upon either the Preferred Schedule or the Default Schedule as

part of the collective bargaining agreement or other agreement that incorporates one of
the Rehabilitation Plan Schedules prior to that date. Such agreement must also include
the commencement of contributions consistent with the negotiated Schedule. Once the

Bargaining Parties agree upon either the Default Schedule or the Preferred Schedule

provided under the Rehabilitation Plan and commence contributions consistent with the

negotiated Schedule, the obligation for the contributing employer to pay the surcharges is
eliminated.

Any contributing employer that fails to pay the surcharge, in addition to and in
accordance with the schedule of payments for monthly employer contributions as

outlined in the collective bargaining agreement or other agreement that incorporates one
of the Rehabilitation Plan Schedules, will be treated as delinquent in payment of those
amounts.

This Rehabilitation Plan supersedes the Funding Improvement Plan, which applied
during the Plan Year beginning January 1, 2010. However, the contribution increases
under the Preferred Schedule of this Rehabilitation Plan are the same as the contribution
increases in the initial years of the Preferred Schedule of the Funding Improvement Plan.

Therefore, any employer that adopted the Preferred Schedule of the Funding
Improvement Plan will be deemed to have also adopted the Preferred Schedule of this
Rehabilitation Plan. As a result, no surcharges will be applied to those employers.

V. Automatic Implementation of a Schedule

If a collective bargaining agreement providing for contributions to the Pension Fund that
was in effect on January 1, 2011 expires, and after receiving the Preferred and Default
Schedules, the Bargaining Parties fail to adopt either the Preferred or Default Schedule,
the initial contribution schedule shall be the Default Schedule, which will be

implemented automatically 180 days after the date on which the collective bargaining
agreement expires.
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If a collective bargaining agreement expired prior to January 1, 2011 and was not
renewed by April 30, 2011, the initial contribution schedule shall be the Default
Schedule, which will be automatically implemented 180 days after November 10, 2011.

If a collective bargaining agreement that provides for contributions under the Preferred or
Default Schedule expires while the Pension Fund is still in Critical Status and the

bargaining parties fail to adopt a contribution schedule in accordance with the updated
Rehabilitation Plan, then the contribution schedule under the expired collective

bargaining agreement, as updated and in effect on the date the collective bargaining
agreement expires, shall be implemented 180 days after the date on which the collective

bargaining agreement expires, retroactive to the expiration date of the prior agreement.

Even if the Default Schedule is automatically implemented as the initial contribution
schedule, the obligation of the contributing employers to pay the surcharges continues
until either the Preferred or Default Schedule is adopted by the bargaining parties and
reflected in the applicable collective bargaining agreement, or other agreement that

incorporates one of the Rehabilitation Plan Schedules.

VI. RetroactiveAdoption of the Preferred Schedule

An employer for whom the Default Schedule is automatically implemented may
negotiate the Preferred Schedule with a retroactive effective date, provided all
contributions retroactive to the effective date are paid, with interest as specified in the
Plan and under applicable law. If the collective bargaining agreement for such employer
was in effect on January 1, 2011, the retroactive effective date must be no later than the
date of expiration of the collective bargaining agreement. If the collective bargaining
agreement for such employer expired prior to January 1, 2011, the retroactive effective
date must be no later than November 10, 2011. In the event the Preferred Schedule is

retroactively adopted, the employer's active participants will be treated as though they
have been covered by the Preferred Schedule since the retroactive effective date.

In the event an employer negotiates the Preferred Schedule with a retroactive effective
date, as discussed above, any surcharges paid on or after the retroactive effective date
will be credited as partial payment ofcontributions due under the Preferred Schedule.

VII. Annual Standards for the Rehabilitation Plan

The Pension Fund's actuary certified that the Pension Fund was in Critical and Declining
Status as ofJanuary 1, 2018 because the Pension Fund was projected to become insolvent
in 2032. The year ofprojected insolvency will vary each year as actual experiencediffers
from the assumptions. The Trustees recognize the possibility that actual experiencecould
be less favorable than the reasonable assumptions used for the Rehabilitation Plan.

Consequently, the annual standard for meeting the requirements of the Rehabilitation
Plan is for updated actuarial projections each year to show, based on reasonable

assumptions, that under the Rehabilitation Plan (as amended from time to time), the Fund
will forestall insolvency until at least the plan year ending 2027.

8



VIII. Monitoring and Updating of the Rehabilitation Plan

The Trustees recognize the possibility that actual experiencecould be less favorable than
the reasonable assumptions utilized by the Pension Fund actuaries. Accordingly, in
conjunction with the actuarial valuation, a projection will be done on an annual basis to
determine when the Pension Fund is expected to be insolvent. In the event that the
Pension Fund is projected to fall short of the annual benchmarks established to meet its

funding objectives, the Trustees will update this Rehabilitation Plan as necessary. This

update may include changes to the current Schedules, revisions to the benchmarks and/or
the adoption ofadditional Schedules, as necessary to ultimately forestall insolvency.
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March 30, 2018

BoardofTrustees

Local 153 Pension Fund

265 West 14th Street

New York, NY 10011

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan's actuarial

status certificationas ofJanuary 1, 2018 in accordance with the MultiemployerPension Reform Act of2014 (MPRA) . The

attached exhibits outline the projections performed and the results ofthe various tests required by the statute. These

projections have been prepared basedon the Actuarial Valuation as ofJanuary 1, 2017 and in accordance with generally

acceptedactuarialprinciplesandpractices and a current understanding ofthe law. The actuarial calculations were completed
under the supervision ofDiane Gleave, ASA, FCA, MAAA, Senior Vice President and Actuary.

As ofJanuaiy 1, 2018, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements of its
rehabilitationplan, basedon information receivedfrom the plan sponsor and basedon the annual standards in the

rehabilitationplan. This certification is beingfiled with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and

IRC section 432(b)(3) .

Segal Consulting ("Segal' ) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory

interpretation on which the certification is basedreflects Segal 's understanding as an actuarialfirm. Due to the complexity of
the statute and the significance ofits ramifications, Segal recommendsthat the BoardofTrustees consult with legal counsel

when making any decisions regardingcompliance with ERISA and the Internal Revenue Code.



We look forward to reviewing this certificationwith you atyour next meeting and to answering any questionsyou may have.

We are available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and

updating the Rehabilitation Plan as required.

Sincerely,

Segal Consulting, a Member ofthe Segal Group

By"3A9rd-e- -
' Brendan Foley

Benefits Consultant

cc: FundAdministrator
Fund Counsel



*Segal Consulting
March 30, 2018

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarialstatus

certificationas ofJanuary I, 2018for the following plan:

Name ofPlan : Local 153 Pension Fund
Plan number: EIN 13-2864289 /PN 001
Plan sponsor: BoardofTrustees, Local 153 Pension Fund
Address: 265 West 14th Street, New York, NY 10011
Phone number: 212.741.8259

As ofJanuary 1, 2018, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements of its
rehabilitationplan, basedon information receivedfrom the sponsor and basedon the annual standards ofthe rehabilitation
plan.

Ifyou have any questions on the attached certification, you may contact me at the following :

Segal Consulting
333 West 34th Street
New York, NY 10001
Phone number: 212.251.5000

Sincerely,

Diane Gleave, ASA, FCA, MAAA
Senior Vice President and Actuary
EnrolledActuary No. 17-03872



Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

March 30, 2018

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)
ACTUARIAL STATUS CERTIFICATIONAS OF JANUARY 1, 2018 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has prepared an actuarial status certification under
Internal RevenueCode Section 432 for the Local 153 PensionFund as of January 1, 2018 in accordancewith generally accepted actuarial

principles and practices. It has been prepared at the requestof the Board of Trustees to assist in administering the Fund and meeting filing
and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the
consentof the Board of Trustees and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements may
differ significantlyfrom the current measurements presented in this report due to such factors as the following : plan experience differing
from that anticipated by the economic or demographic assumptions;changes in economic or demographic assumptions; increases or
decreases expected as part of the natural operation of the methodology used for these measurements (such as the end of an amortization

period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory interpretation and

changes in plan provisions or applicable law.

This certification is based on the January 1, 2017 actuarial valuation, dated December 7, 2018. This certification reflects the changes in the
law made by the MultiemployerPensionReform Act of 2014 (MPRA) . Additional assumptionsrequired for the projections (including
those under MPRA), and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretations on which
this certification is based reflect Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the QualificationStandards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b)(3 )(B) , in my opinion, the contributions used for Solvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand methods that (other than projected
industry activity and contributions as otherwise specified) offer my best estimate of anticipated experienceunder the Plan.

.(.0.44-0-4--AIL.,—.--_

Diane Gleave, ASA, FCA, MAAA
Senior Vice President and Actuary
Enrolled Actuary No. 17 -03872
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

Certificate Contents

EXHIBIT I Status Determination as ofJanuary 1, 2018

EXHIBIT II SummaryofActuarial Valuation Projections
EXHIBIT III Funding Standard Account Projection
EXHIBIT IV Funding Standard Account — Projected Bases AssumedEstablished After

January 1, 2017

EXHIBIT V SolvencyProjection
EXHIBIT VI Actuarial Assumptionsand Methodology

2

*Segal Consulting



Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

EXHIBIT I

Status Determinationas of January 1, 2018

Component Final
Status Condition Result Result

CriticalStatus :

I. Initial critical status tests :

Cl. A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, Yes

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
current year? Yes Yes

C3. (a) A funding deficiency is projected in five years, Yes

(b) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative

expensesover seven years? No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
over five years? No No

In Critical Status? (IfCl-C5 is Yes, then Yes) Yes

H. Determination of critical and declining status :

C6. (a) Any of (C1 ) through (C5) are Yes? Yes Yes

(b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? Yes Yes

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes

(d) OR

(i) The funded percentage is less than 80%, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B? Yes Yes

In Critical and Declining Status? Yes

3
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT I (continued)

Status Determinationas of January 1, 2018

Component Final
Status Condition Result Result

EndangeredStatus :

El. (a) Is not in critical status, No

(b) AND the funded percentage is less than 80%? Yes No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in sevenyears? Yes No

In EndangeredStatus? (Yes when either (El ) or (E2) is Yes) No

In SeriouslyEndangeredStatus? (Yes when BOTH (El ) and (E2) are Yes) No

Neither CriticalStatus Nor EndangeredStatus :

Neither Criticalnor EndangeredStatus? No

*Segal Consulting



Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

DocumentationRegarding Progress Under Rehabilitation Plan (Schedule MB, line 4c)

This certification also notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements of its rehabilitation plan,
based on information received from the sponsorand based on the annual standards of the rehabilitation plan.

The annual standard in the rehabilitation plan for the plan year beginning January 1, 2018 is that the projected credit balance/(funding
deficiency ) as of December 31, 2017 be no less than -$101 million. The projected credit balance of -$65.5 million as of December 31,
2017 meets this standard.

5
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT II

Summaryof Actuarial Valuation Projections

The actuarial factors as of January 1, 2018 (based on projections from the January 1, 2017 valuation certificate ) :

I. Financial Information

1. Market value of assets $184,317,678

2. Actuarialvalue of assets 182,734,238

3. Reasonably anticipated contributions

a. Upcoming year 7,774,233

b. Presentvalue for the next five years 33,478,586

c. Presentvalue for the next seven years 43,992,040

4. Reasonably anticipated withdrawalliability payments 2,964,795

5. Projected benefit payments 30,008,314

6. Projected administrative expenses(beginning of year) 1,232,296

II. Liabilities

1. Presentvalue of vested benefits for active participants 39,649,356

2. Presentvalue of vested benefits for non-active participants 318,208,566

3. Total unit credit accrued liability 358,728,158

4. Presentvalue of payments Benefit Payments Administrative Expenses Total

a. Next five years $128,486,007 $5,614,363 $134,100,370

b. Next seven years 168,647,929 7,511,519 176,159,448

5. Unit credit normal cost plus expenses 3,450,813

6. Ratio of inactive participants to active participants 3.3502

III. Funded Percentage (I.2)/(II.3) 50.9%

IV. Funding Standard Account

1. Credit balance/(fimdingdeficiency ) as of the end ofprior year ($65,506,265)

2. Years to projected funding deficiency 0

V. Years to Projected Insolvency,based on assumptions in Exhibit VI.B 15

*Segal Consulting



Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

EXHIBIT III

Funding StandardAccount Projections

Year Beginning January 1,

2017 2018 2019 2020 2021 2022

1. Credit balance/(fundingdeficiency) (BOY) ($43,356,187 ) ($65,506,265 ) ($84,343,431 ) ($103,906,374 ) ($122,519,596 ) ($140,982,862 )

2. Interest on ( 1 ) (3,251,714) (4,912,970 ) (6,325,757 ) (7,792,978) (9,188,970 ) ( 10,573,715)

3. Normalcost 2,235,011 2,218,517 2,179,141 2,134,440 2,120,944 2,108,116

4. Administrativeexpenses 1,202,240 1,232,296 1,263,103 1,294,681 1,327,048 1,360,224

5. Net amortization charges 23,681,886 19,835,120 19,066,123 16,943,954 15,535,288 14,905,443

6. Interest on (3), (4) and (5) 2,033,935 1,746,445 1,688,129 1,527,982 1,423,746 1,378,034

7. Expected contributions 9,913,917 10,739,028 10,595,103 10,712,568 10,762,760 10,762,760

8. Interest on (7) 340 791 369.154 364.207 368.245 369.970 369.970

9. Credit balance/(fundingdeficiency) (EOY) : ( 1 ) + (2 )
-

(3) - (4) - (5)
- (6) + (7) + (8) ($65,506,265 ) ($84,343,431 ) ($103,906,374 ) ($122,519,596 ) ($140,982,862 ) ($160,175,664 )

2023 2024 2025 2026 2027

1. Credit balance (BOY) ($160,175,664 ) ($180,864,407 ) ($198,274,576 ) ($217,466,352 ) ($235,159,487 )

2. Interest on ( 1 ) (12,013,175) ( 13,564,831) ( 14,870,593) ( 16,309,976) ( 17,636,962)

3. Normalcost 2,084,600 2,079,713 2,062,037 2,045,984 2,014,522

4. Administrativeexpenses 1,394,230 1,429,086 1,464,813 1,501,433 1,538,969

5. Net amortization charges 14,947,494 10,372,288 10,640,542 7,808,333 5,890,480

6. Interest on (3 ) , (4) and (5) 1,381,974 1,041,081 1,062,554 851,681 708,298

7. Expected contributions 10,762,760 10,708,718 10,546,236 10,464,553 10,113,882

8. Interest on (7) 369.970 368.112 362.527 359 719 347 665

9. Credit balance/(fundingdeficiency) (EOY) : ( 1 ) + (2 )
-

(3 )
- (4)

- (5)
- (6) ± (7) ± (8) ($180,864,407 ) ($198,274,576 ) ($217,466,352 ) ($235,159,487 ) ($252,487,171 )

-*Segal Consulting



Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

EXHIBIT IV

Funding StandardAccount — Projected Bases Assumed EstablishedAfter January 1, 2017

Scheduleof Funding StandardAccount Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 / 1 /2018 ($2,606,794) 15 ($274,713)

Experience loss 1 / 1 /2019 1,188,370 15 125,235

Experience loss 1 / 1 /2020 619,650 15 65,301

Experience gain 1 / 1 /2021 (2,230,215) 15 (235,028)

Experience gain 1 / 1 /2022 (2,003,370) 15 (211,122)
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT V

Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2017 through 2032.

Year Beginning January 1,

2017 2018 2019 2020 2021 2022 2023 2024

1. Market Value at beginning of
year $182,115,247 $184,317,678 $173,008,225 $160,935,073 $148,655,299 $136,087,368 $123,325,877 $111,235,281

2. Contributions 6,555,489 7,959,539 8,614,920 9,225,118 9,781,089 10,301,207 10,828,930 11,370,377

3. Withdrawalliability payments 3,358,428 2,964,795 2,636,166 2,636,166 2,636,166 2,636,166 2,636,166 2,582,124

4. Benefitpayments 28,505,068 30,008,314 30,467,024 30,626,538 30,799,972 30,830,177 30,834,454 30,882,369

5. Administrativeexpenses 1,211,706 1,281,250 1,313,281 1,346,113 1,379,766 1,414,260 1,449,617 1,485,857

6. Interest earnings 22,005,289 9,055,777 8,456,067 7,831,593 7,194,552 6,545,573 6,728,379 6,013,806

7. Market Value at end ofyear :

( 1 )+(2 )+(3)-(4)-(5)+(6) $184,317,678 $173,008,225 $160,935,073 $148,655,299 $136,087,368 $123,325,877 $111,235,281 $98,833,362

2025 2026 2027 2028 2029 2030 2031 2032

1. Market Value at beginning of
year $98,833,362 $86,076,650 $73,042,517 $59,551,624 $46,263,194 $32,908,166 $19,424,865 $5,960,576

2. Contributions 11,938,895 12,535,840 13,162,632 13,820,764 14,511,802 15,237,392 15,999,262 16,799,225

3. Withdrawalliability payments 2,419,642 2,337,959 1,987,288 1,987,288 1,987,288 1,905,140 1,850,516 1,850,516

4. Benefitpayments 30,872,418 30,874,686 30,795,597 30,670,111 30,546,722 30,430,362 30,226,099 29,850,661

5. Administrativeexpenses 1,523,003 1,561,078 1,600,105 1,640,108 1,681,111 1,723,139 1,766,217 1,810,372

6. Interest earnings 5,280,172 4,527,832 3,754,889 3,213,737 2,373,715 1,527,668 678 249 $1)

7. Market Value at end ofyear :

( 1 )+(2)+(3)-(4)-(5)+(6) $86,076,650 $73,042,517 $59,551,624 $46,263,194 $32,908,166 $19,424,865 $5,960,576 $0
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT VI
Actuarial Assumptions and Methodology

The actuarial assumptionsand plan of benefits are as used in the January 1, 2017 actuarial valuation certificate, dated December 7, 2017,
except as specifically describedbelow. We also assumed that experiencewould emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following average weekly contribution rates were reflected in the certification, based on rates

negotiated through February 1, 2018 :

2018 $57.03

2019 58.39

2029 59.25

2021 & later 59.62

Asset Information : The financial information as of December 31, 2017 was based on an unaudited financial
statementprovided by the Fund Auditor, adjusted for withdrawal liability payments not yet
received.

For projections after that date, the assumed administrative expenses were increasedby 2.5% per
year and the benefit payments were projected based on an open -group forecast. The projected net
investment return was assumed to be 7.5% of the average market value of assets for the 2018 -

2027 Plan Years. Any resulting investment gains or losses due to the operation of the asset
valuation method are amortized over 15 years in the Funding StandardAccount.

Projected Industry Activity: As required by Internal RevenueCode Section 432, assumptionswith respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to remain level and, on the average,
contributions will be made for each active for 55.5 weeks each year.

10
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

In addition to projections of industry activity directly linked to the level of ongoing employment,
these determinations also project the following contribution amounts derived from withdrawal

liability assessments, based on information from the Trusteesregarding collectability:

Plan Year ending Amount

2018 $2,964,795

2019 - 2023 2,636,166

2024 2,582,124

2025 2,419,642

2026 2,337,959

2027 - 2029 1,987,288

2030 1,805,140

2031 - 2032 1,850,516

Future Normal Costs: Based on the assumed industry activity, we have determined the Normal Cost based on an open
group forecast with the number of active participants assumed to remain level and the new
entrants to have the same demographic mix as the current plan participants.

11
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Actuarial Status Certification as of January 1, 2018 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

B. Assumptions for Solvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions:

Contribution Rates: Based on information from the Plan Sponsor, employers on the Preferred Schedule are assumed
to adopt increases in compliance with the Rehabilitation Plan adoptedMay 25, 2017. However,
the Trustees indicated that it would be reasonable to reduce the 9% contribution rate increases to
5% beginning with the 10th negotiated increase, indefinitely.

Asset Information : The projected net investment return as a percent of the average market value of assets was
assumed to be 5.25% for the first five years, 6.0% for the following five years, 6.5% for the

following five years, and 7.0% thereafter, beginning January 1, 2018.

8693654v1 /00207.001
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333 WEST 34TH STREET, NEW YORK, NY 10001

T 212.251.5000 www.segalco.com

March 29, 2019

BoardofTrustees

Local 153 Pension Fund

265 West 14th Street

New York, NY 10011

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code (IRC) Section 432, we have completed the Plan's actuarial
status certificationas ofJanuary 1, 2019 in accordance with the MultiemployerPension Reform Act of2014 (MPRA) . The

attached exhibits outline the projections performed and the results ofthe various tests required by the statute. These

projections have been prepared basedon the Actuarial Valuation as ofJanuary 1, 2018 and in accordance with generally

acceptedactuarialprinciplesand practices and a current understanding ofthe law. The actuarial calculations were completed
under the supervision ofDiane Gleave, ASA, FCA, MAAA, Senior Vice President and Actuary.

As ofJanuary 1, 2019, the Plan is in critical and declining status.

This certificationalso notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements ofits
rehabilitationplan, basedon information receivedfrom theplan sponsor and basedon the annual standards in the

rehabilitationplan. This certification is beingfiled with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and

IRC section 432(b)(3) .

Segal Consulting ("Segal' ) does not practice law and, therefore, cannot and does not provide legal advice. Any statutory

interpretation on which the certification is basedreflects Segal 's understanding as an actuarialfirm. Due to the complexity of
the statute and the significance of its ramifications, Segal recommendsthat the BoardofTrustees consult with legal counsel

when making any decisions regardingcompliance with ERISA and the Internal Revenue Code.



We lookforward to reviewing this certificationwith you atyour next meeting and to answering any questionsyou may have.

We are available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoringand

updating the Rehabilitation Plan required.

Sincerely,

Segal Consulting, a Member ofthe Segal Group

By:

Kearney1‘‘4i4A1Dennis
Vice President

cc: FundAdministrator
Fund Counsel
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March 29, 2019

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE:EP:EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor
Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code (IRC) Section 432, we have completed the actuarialstatus
certificationas ofJanuary 1, 2019for the following plan:

Name ofPlan : Local 153 Pension Fund
Plan number: EIN 13-2864289 /PN 001
Plan sponsor: BoardofTrustees, Local 153 Pension Fund
Address: 265 West 14th Street, New York, NY 10011
Phone number: 212.741.8259

As ofJanuary I, 2019, the Plan is in critical and declining status. This certificationalso notifies the IRS that the Plan is

making the scheduledprogress in meeting the requirements ofits rehabilitationplan, basedon information receivedfrom the

sponsor and basedon the annual standards ofthe rehabilitationplan.

Ifyou have any questions on the attached certification, you may contact me at thefollowing :

Segal Consulting
333 West 34th Street
New York, NY 10001
Phone number: 212.251.5000

Sincerely,

tai-a—o-*—•/4Li-A--,-.--•----_

Diane Gleave, ASA, FCA, MAAA
Senior Vice President and Actuary
EnrolledActuary No. 17-03872



Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

March 29, 2019
Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4b)

ACTUARIAL STATUS CERTIFICATIONAS OF JANUARY 1, 2019 UNDER IRC SECTION 432

This is to certify that Segal Consulting, a Member of The Segal Group, Inc. ("Segal" ) has prepared an actuarial status certification under
Internal Revenue Code Section 432 for the Local 153 Pension Fund as of January 1, 2019 in accordance with generally accepted actuarial

principles and practices. It has been prepared at the requestof the Board of Trusteesto assist in administering the Fund and meeting filing
and compliance requirements under federal law. This certification may not otherwise be copied or reproduced in any form without the
consentof the Board of Trusteesand may only be provided to other parties in its entirety.
The measurementsshown in this actuarial certification may not be applicable for other purposes. Future actuarial measurementsmay
differ significantlyfrom the current measurementspresented in this report due to such factors as the following: plan experience differing
from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions; increases or
decreases expectedas part of the natural operation of the methodology used for these measurements(such as the end of an amortization

period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory interpretation and

changes in plan provisions or applicable law.

This certification is based on the January 1, 2018 actuarial valuation, dated November 29, 2018. This certification reflects the changes in
the law made by the MultiemployerPension Reform Act of 2014 (MPRA) . Additional assumptionsrequired for the projections (including
those under MPRA) , and sources of financial information used are summarized in Exhibit VI.

Segal Consulting does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certificationis based reflect Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

I am a member of the American Academy of Actuaries and I meet the QualificationStandards of the American Academy of Actuaries to
render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete and
accurate. As required by IRC Section 432(b)(3)(B)(iii) , the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432(b)(3 )(B) , in my opinion, the contributions used for Solvency Projections are
reasonablebased on information provided by the plan sponsor. In my opinion, the projections are based on reasonableactuarial estimates,

assumptionsand methods that (other than projected industry activity and contributions as otherwise specified) offer my best estimate of
anticipated experienceunder the Plan.

Diane Gleave, ASA, FCA, MAAA
Senior Vice President and Actuary
Enrolled Actuary No. 17 -03872
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

Certificate Contents
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EXHIBIT III Funding Standard Account Projection
EXHIBIT IV Funding Standard Account — Projected Bases Assumed Established AfterJanuary 1, 2018

EXHIBIT V SolvencyProjection
EXHIBIT VI Actuarial Assumptionsand Methodology
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT I

Status Determinationas of January 1, 2019

Component Final
Status Condition Result Result

Critical Status :

I. Initial critical status tests:

Cl. A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b) AND the present value of vested benefits for non-actives is more than present value of vested benefits for actives, Yes

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater than contributions for
current year? Yes Yes

C3. (a) A funding deficiency is projected in five years, Yes

(b) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit payments and administrative

expensesover seven years? No No

C5. The present value of assets plus contributions is less than the present value of benefit payments and administrative expenses
over five years? No No

In Critical Status? (IfCl -C5 is Yes, then Yes) Yes

II. Determination ofcritical and declining status :

C6. (a) Any of (C1 ) through (C5) are Yes? Yes

(b) AND EITHER Insolvency is projected within 15 years using assumptions described in Exhibit VI.B? Yes Yes

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1 Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B9 Yes Yes

(d) OR

(i) The funded percentage is less than 80%, Yes

(ii) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B9 Yes Yes

In Critical and Declining Status? Yes
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT I (continued)

Status Determinationas of January 1, 2019

Component Final
Status Condition Result Result

EndangeredStatus :

El. (a) Is not in critical status, No

(b) AND the funded percentage is less than 80%? Yes No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in sevenyears? Yes No

In EndangeredStatus? (Yes when either (El) or (E2) is Yes) No

In SeriouslyEndangeredStatus? (Yes when BOTH (El ) and (E2) are Yes) No

Neither Critical Status Nor EndangeredStatus :

Neither Critical nor EndangeredStatus? No
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

EXHIBIT I (continued)
Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

DocumentationRegarding Progress Under Rehabilitation Plan (Schedule MB, Line 4c)

This certification also notifies the IRS that the Plan is making the scheduledprogress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2019 is that the Fund will not become insolvent until at least the

plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2029.
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13-2864289 / PN 001

EXHIBIT II

Summaryof Actuarial Valuation Projections

The actuarial factors as ofJanuary 1, 2019 (based on projections from the January 1, 2018 valuation certificate) :

I. Financial Information

1. Market value of assets $159,549,321

2. Actuarialvalue of assets 169,782,920

3. Reasonably anticipated contributions

a. Upcoming year 7,386,885

b. Presentvalue for the next five years 31,910,150

c. Present value for the next seven years 42,034,724

4. Reasonably anticipated withdrawal liability payments 5,977,427

5. Projected benefit payments 30,198,663

6. Projected administrative expenses(beginning of year) 1,235,378

H. Liabilities

1. Presentvalue of vested benefits for active participants 37,739,746

2. Presentvalue of vested benefits for non-active participants 329,584,686

3. Total unit credit accrued liability 368,276,244

4. Present value of payments Benefit Payments Administrative Expenses Total

a. Next five years $129,034,902 $5,678,733 $134,713,635

b. Next seven years 169,654,976 7,629,927 177,284,903

5. Unit credit normal cost plus expenses 3,611,992

6. Ratio of inactive participants to active participants 3.4519

III. Funded Percentage (I.2 )/(II.3) 46.1%

IV. Funding Standard Account

1. Credit Balance/(fundingdeficiency ) as of the end ofprior year ($86,980,023)

2. Years to projected fimdingdeficiency 0

V. Years to Projected Insolvency,based on assumptions in Exhibit VLB 11

6

*Segal Consulting



Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT III

Funding Standard Account Projections

Year Beginning January 1,

2018 2019 2020 2021 2022 2023

1. Credit balance/(fundingdeficiency ) (BOY) ($65,418,014 ) ($86,980,023 ) ($104,764,519 ) ($124,953,813 ) ($145,446,848 ) ($167,127,252 )

2. Interest on ( 1 ) (4,579,261 ) (6,088,602) (7,333,516) (8,746,767) (10,181,279) ( 11,698,908)

3. Normalcost 2,501,833 2,376,614 2,272,146 2,251,724 2,231,145 2,192,533

4. Administrativeexpenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626

5. Net amortization charges 21,065,262 20,209,483 18,521,082 17,531,978 17,294,469 17,713,740

6. Interest on (3) , (4) and (5) 1,734,064 1,667,503 1,544,164 1,475,713 1,459,919 1,488,892

7. Expected contributions 9,227,606 13,364,312 10,413,768 10,474,993 10,480,525 10,431,622

8. Interest on (7) 296.052 428.772 334.108 336.073 336.250 334.681

9. Credit balance/(fundingdeficiency ) (EOY) : ( 1 ) + (2 )
-

(3 )
- (4) - (5) - (6) ± (7) ± (8) ± (9) ($86,980,023 ) ($104,764,519 ) ($124,953,813 ) ($145,446,848 ) ($167,127,252 ) ($190,818,648 )

2024 2025 2026 2027 2028

1. Creditbalance/(funding deficiency ) (BOY) ($190,818,648 ) ($211,525,070 ) ($233,984,945 ) ($255,048,418 ) ($275,548,380 )

2. Interest on ( 1 ) ( 13,357,305) ( 14,806,755) ( 16,378,946) ( 17,853,389) ( 19,288,387)

3. Normalcost 2,185,764 2,167,378 2,145,207 2,087,066 2,077,901

4. Administrativeexpenses 1,397,717 1,432,660 1,468,477 1,505,189 1,542,819

5. Net amortization charges 13,190,095 13,457,653 10,669,621 8,786,420 6,788,187

6. Interest on (3) , (4) and (5 ) 1,174,150 1,194,038 999,831 866,507 728,622

7. Expected contributions 10,269,141 10,269,141 10,269,141 10,269,141 10,269,141

8. Interest on (7) 329.468 329.468 329.468 329.468 329.468

9. Creditbalance/(funding deficiency) (EOY) : ( 1 ) + (2) -
(3 )

-
(4)

- (5 )
- (6) + (7) + (8 ) + (9) ($211,525,070 ) ($233,984,945 ) ($255,048,418 ) ($275,548,380 ) ($295,375,687 )
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT IV

Funding Standard Account — Projected Bases Assumed EstablishedAfter January 1, 2018

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience loss 1 / 1 /2019 $4,592,733 15 $471,269

Plan amendment 1 / 1 /2019 (4,218,016) 15 (432,818)

Experience loss 1 / 1 /2020 4,815,796 15 494,157

Experience loss 1 / 1 /2021 1,747,574 15 179,322

Experience loss 1 / 1 /2022 1,739,344 15 178,477

Experience loss 1 / 1 /2023 3,652,709 15 374,811
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT V

Solvency Projection

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2029.

Year Beginning January 1,

2018 2019 2020 2021 2022 2023

1. MarketValue at beginning of year $185,608,358 $159,549,321 $149,715,468 $136,322,672 $122,366,079 $107,897,356

2. Contributions 6,609,938 7,485,603 7,725,178 7,956,934 8,195,642 8,441,511

3. Withdrawalliability payments 2,617,668 5,977,427 2,875,779 2,875,779 2,875,779 2,821,737

4. Benefit payments 28,937,970 30,198,663 30,284,828 30,373,915 30,393,137 30,386,465

5. Administrativeexpenses 1,426,147 1,281,250 1,313,281 1,346,113 1,379,766 1,414,260

6. Interest eamings (4,922,526 ) 8,183,030 7,604,356 6,930,722 6,232,759 5,497,318

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4)-(5 )+(6) $159,549,321 $149,715,468 $136,322,672 $122,366,079 $107,897,356 $92,857,197

2024 2025 2026 2027 2028 2029

1. MarketValue at beginning of year $92,857,197 $77,091,058 $60,742,495 $43,745,246 $26,068,991 $7,750,987

2. Contributions 8,694,756 8,955,599 9,224,267 9,500,995 9,786,025 10,079,606

3. Withdrawalliability payments 2,659,256 2,659,256 2,659,256 2,659,256 2,659,256 2,659,256

4. Benefit payments 30,379,643 30,337,904 30,306,323 30,242,969 30,078,358 29,939,181

5. Administrativeexpenses 1,449,617 1,485,857 1,523,003 1,561,078 1,600,105 1,640,108

6. Interest earnings 4,709,109 3,860,343 2,948,554 1,967,541 915.178 o

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4)-(5 )+(6) $77,091,058 $60,742,495 $43,745,246 $26,068,991 $7,750,987 $0
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

EXHIBIT VI

Actuarial Assumptions and Methodology

The actuarial assumptionsand plan of benefits are as used in the January 1, 2018 actuarial valuation certificate, dated November 29, 2018,
except as specifically described below. We also assumed that experiencewould emerge as projected, except as describedbelow. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B.

Plan of Benefits : This Certification reflects the plan amendmenteffective November 1, 2018 eliminating nearly all
adjustable benefits under the Preferred Scheduleof the Rehabilitation Plan.

Asset Information : The financial information as of December 31, 2018 was based on an unaudited financial
statementprovided by the Fund Administratoradjusted for withdrawal liability payments not yet
received.

For projections after that date, the assumed administrative expenses were increasedby 2.5% per
year and the benefit payments were projected based on an open-group forecast. The projected net
investment return was assumed to be 7% of the average market value of assets for the 2019 -

2029 Plan Years. Any resulting investment gains or losses, due to the operation of the asset
valuation method are amortized over 15 years in the Funding StandardAccount.

Projected Industry Activity: As required by Internal Revenue Code Section 432, assumptionswith respect to projected
industry activity are based on information provided by the plan sponsor. Based on this
information, the number of active participants is assumed to remain level and, on the average,
contributions will be made for each active for 52 weeks each year.

10
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

E1N 13 -2864289 / PN 001

In addition to projections of industry activity directly linked to the level of ongoing employment,
these determinations also project the following contribution amounts derived from withdrawal

liability assessments, based on information from the Trusteesregarding collectibility :

Plan Year Ending Amount
2019 $5,977,427

2020 - 2022 2,875,779

2023 2,821,737

2024 - 2029 2,659,256

Future Normal Costs: Based on the assumed industry activity, we have determined the Normal Cost based on an open
group forecast with the number of active participants assumed to remain level and the new
entrants to be 75% female and 25% male with the following age breakdown :

Am Percent

22 14%

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

B. Assumptions for Solvency Projections.

Assumptions for this purpose are the same as shown in Section A with the following exceptions:

Contribution Rates : Based on information from the Plan Sponsor, employers on the Preferred Scheduleare assumed
to adopt increases in compliance with the Rehabilitation Plan adoptedJune 25, 2018.
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Actuarial Status Certification as of January 1, 2019 under IRC Section 432 for the Local 153 Pension Fund

EIN 13 -2864289 / PN 001

Asset Information : The projected net investment return as a percent of the average market value of assets was
assumed to be :

Year Assumed Return CYO

2019 5.50

2020 5.53

2021 5.58

2022 5.65

2023 5.73

2024 5.82

2025 5.91

2026 6.01

2027 6.10

2028 6.20

2029 6.30

8879550v1/00207.001
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EXHIBIT III

Funding Standard Account Projections

The tables below presents the Funding StandardAccount Projections for the Plan Years beginning January 1.

With AmortizationExtension

Year Beginning January 1,

2018 2019 2020 2021 2022 2023 2024 2025

1. Credit balance at ($104,764,519 ($124,953,813 ($145,446,848 ($167,127,252 ($190,818,648 ($211,525,070
beginning of year ($65,418,014) ($86,980,023) ) ) ) ) ) )

2. Interest on ( 1 ) (4,579,261) (6,088,602) (7,333,516) (8,746,767) (10,181,279) (11,698,908) ( 13,357,305) (14,806,755)

3. Normal cost 2,501,833 2,376,614 2,272,146 2,251,724 2,231,145 2,192,533 2,185,764 2,167,378

4. Administrativeexpenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626 1,397,717 1,432,660

5. Net amortization charges 21,065,262 20,209,483 18,521,082 17,531,978 17,294,469 17,713,740 13,190,095 13,457,653

6. Interest on (3 ), (4) and (5) 1,734,064 1,667,503 1,544,164 1,475,713 1,459,919 1,488,892 1,174,150 1,194,038

7. Expected contributions 9,227,606 13,364,312 10,413,768 10,474,993 10,480,525 10,431,622 10,269,141 10,269,141

8. Interest on (7) 296,052 428,772 334,108 336,073 336,250 334,681 329,468 329,468

9. Full-funding limit credit 0 0 0 0 0 0 Q o

10. Credit balance at end of
year : ( 1 ) + (2) — (3 ) — (4) ($104,764,519 ($124,953,813 ($145,446,848 ($167,127,252 ($190,818,648 ($211,525,070 ($233,984,945
— (5) — (6) + (7) + (8) + (9) ($86,980,023) ) ) ) ) ) ) )
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EXHIBIT III

Funding Standard Account Projections (continued)

With AmortizationExtension

Year Beginning January 1,

2026 2027 2028

1. Credit balance at beginning of year ($233,984,945) ($255,048,418) ($275,548,380)
2. Interest on ( 1 ) (16,378,946) (17,853,389) (19,288,387)

3. Normal cost 2,145,207 2,087,066 2,077,901

4. Administrativeexpenses 1,468,477 1,505,189 1,542,819

5. Net amortization charges 10,669,621 8,786,420 6,788,187

6. Interest on (3 ), (4) and (5) 999,831 866,507 728,622

7. Expected contributions 10,269,141 10,269,141 10,269,141

8. Interest on (7) 329,468 329,468 329,468

9. Full-funding limit credit 0 0 0

10. Credit balance at end of year : ( 1 ) + (2) — (3) — (4) — (5) — (6) + (7) + (8) + (9) ($255,048,418) ($275,548,380) ($295,375,687)
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EXHIBIT III (continued)

Funding Standard Account Projections

Without AmortizationExtension

Year Beginning January 1,

2018 2019 2020 2021 2022 2023 2024 2025

1. Credit balance at ($104,764,519 ($124,953,813 ($145,446,848 ($167,127,252 ($190,818,648 ($211,525,070
beginning of year ($65,418,014) ($86,980,023) ) ) ) ) ) )

2. Interest on ( 1 ) (4,579,261) (6,088,602) (7,333,516) (8,746,767) (10,181,279) (11,698,908) ( 13,357,305) (14,806,755)

3. Normal cost 2,501,833 2,376,614 2,272,146 2,251,724 2,231,145 2,192,533 2,185,764 2,167,378

4. Administrativeexpenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626 1,397,717 1,432,660

5. Net amortization charges 21,065,262 20,209,483 18,521,082 17,531,978 17,294,469 17,713,740 13,190,095 13,457,653

6. Interest on (3 ), (4) and (5) 1,734,064 1,667,503 1,544,164 1,475,713 1,459,919 1,488,892 1,174,150 1,194,038

7. Expected contributions 9,227,606 13,364,312 10,413,768 10,474,993 10,480,525 10,431,622 10,269,141 10,269,141

8. Interest on (7) 296,052 428,772 334,108 336,073 336,250 334,681 329,468 329,468

9. Full-funding limit credit o o o o o o o o

10. Credit balance at end of
year : ( 1 ) + (2) — (3 ) — (4) ($104,764,519 ($124,953,813 ($145,446,848 ($167,127,252 ($190,818,648 ($211,525,070 ($233,984,945
— (5) — (6) + (7) + (8) + (9) ($86,980,023) ) ) ) ) ) ) )
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EXHIBIT III

Funding Standard Account Projections (continued)

Without AmortizationExtension

Year Beginning January 1,

2026 2027 2028

1. Credit balance at beginning of year ($233,984,945) ($255,048,418) ($275,548,380)
2. Interest on ( 1 ) (16,378,946) (17,853,389) (19,288,387)

3. Normal cost 2,145,207 2,087,066 2,077,901

4. Administrativeexpenses 1,468,477 1,505,189 1,542,819

5. Net amortization charges 10,669,621 8,786,420 6,788,187

6. Interest on (3 ), (4) and (5) 999,831 866,507 728,622

7. Expected contributions 10,269,141 10,269,141 10,269,141

8. Interest on (7) 329,468 329,468 329,468

9. Full-funding limit credit 0 0 0

10. Credit balance at end of year : ( 1 ) + (2) — (3) — (4) — (5) — (6) + (7) + (8) + (9) ($255,048,418) ($275,548,380) ($295,375,687)
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EXHIBIT V

Solvency Projection

The tables below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2018 through 2048.

Year Beginning January 1,

2018 2019 2020 2021 2022 2023 2024 2025

1. MarketValue at beginning of
year $185,608,358 $159,549,321 $149,715,468 $136,322,672 $122,366,079 $107,897,356 $92,857,197 $77,091,058

2. Contributions 6,609,938 7,485,603 7,725,178 7,956,934 8,195,642 8,441,511 8,694,756 8,955,599

3. Withdrawalliability payments I

Other income 2,617,668 5,977,427 2,875,779 2,875,779 2,875,779 2,821,737 2,659,256 2,659,256

4. Benefit payments

a. Current retirees and
beneficiaries 0 0 0 0 0 0 0 0

b. Terminated vested

participants 0 0 0 0 0 0 0 0

c. Current active participants 0 0 0 0 0 0 0 0

d. Future new entrants 0 0 0 0 0 0 0 0

e. Total 28,937,970 30,198,663 30,284,828 30,373,915 30,393,137 30,386,465 30,379,643 30,337,904

5. Administrativeexpenses 1,426,147 1,281,250 1,313,281 1,346,113 1,379,766 1,414,260 1,449,617 1,485,857

6. Interest eamings (4,922,526 ) 8,183,030 7,604,356 6,930,722 6,232,759 5,497,318 4,709,109 3,860,343

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4e)-(5 )+(6) $159,549,321 $149,715,468 $136,322,672 $122,366,079 $107,897,356 $92,857,197 $77,091,058 $60,742,495

8. Available resources:

( 1 )+(2 )+(3 )-(5 )+(6 ) $188,487,291 $179,914,131 $166,607,500 $152,739,994 $138,290,493 $123,243,662 $107,470,701 $91,080,399
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Data Section (do not touch)

EXHIBIT V (continued)

Solvency Projection

Year Beginning January 1,

2026 2027 2028 2029 2030 2031 2032 2033

1. MarketValue at beginning of
year $60,742,495 $43,745,246 $26,068,991 $7,750,987 ($11,301,694 ) ($31,244,050 ) ($52,143,621 ) $0

2. Contributions 9,224,267 9,500,995 9,786,025 10,079,606 10,381,994 10,693,454 11,014,257 11,344,685

3. Withdrawalliability payments I

Other income 2,659,256 2,659,256 2,659,256 2,659,256 2,611,300 2,522,483 2,509,102 2,468,957

4. Benefit payments

a. Current retirees and
beneficiaries 0 0 0 0 0 0 0 0

b. Terminated vested

participants 0 0 0 0 0 0 0 0

c. Current active participants 0 0 0 0 0 0 0 0

d. Future new entrants 0 0 0 0 0 0 0 0

e. Total 30,306,323 30,242,969 30,078,358 29,939,181 29,831,018 29,665,897 29,340,386 29,026,400

5. Administrativeexpenses 1,523,003 1,561,078 1,600,105 1,640,108 1,681,111 1,723,139 1,766,217 1,810,372

6. Interest earnings 2,948,554 1,967,541 915.178 (212,254) ( 1,423,521) (2,726,472 ) (4,119,372 ) (5,601,876)

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4e)-(5 )+(6) $43,745,246 $26,068,991 $7,750,987 ($11,301,694 ) ($31,244,050 ) ($52,143,621 ) ($73,846,237 ) ($96,471,243 )

8. Available resources:

( 1 )+(2 )+(3 )-(5 )+(6 ) $74,051,569 $56,311,960 $37,829,345 $18,637,487 ($1,413,032 ) ($22,477,724 ) ($44,505,851 ) ($67,444,843 )
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Data Section (do not touch)

EXHIBIT V (continued)

Solvency Projection

Year Beginning January 1,

2034 2035 2036 2037 2038 2039 2040 2041

1. MarketValue at beginning of
year ($96,471,243 ) ($120,048,919 ) ($146,344,161 ) ($173,730,388 ) ($202,187,743 ) ($231,746,875 ) ($263,018,406 ) ($295,849,571 )

2. Contributions 11,685,025 12,035,576 12,396,643 12,768,543 13,151,599 13,546,147 13,546,147 13,546,147

3. Withdrawalliability payments
I
Other income 2,429,658 738,258 738,258 738,258 700,378 0 0 0

4. Benefitpayments

a. Current retirees and
beneficiaries 0 o o o o o o o

b. Terminated vested

participants o o o o o o o o

c. Current active participants o o o o o o o o

d. Future new entrants o o o o o o o o

e. Total 28,657,635 28,260,894 27,772,719 27,166,956 26,456,166 25,740,054 25,063,163 24,322,167

5. Administrativeexpenses 1,855,631 1,902,022 1,949,573 1,998,312 2,048,270 2,099,477 2,151,964 2,205,763

6. Interest earnings (7,179,093 ) (8,906,160) ( 10,798,836) (12,798,888) ( 14,906,673) (16,978,147) (19,162,185) (21,453,948 )

7. Market Value at end of year :

( 1 )+(2 )+(3 )-(4e)-(5 )+(6) ($120,048,919 ) ($146,344,161 ) ($173,730,388 ) ($202,187,743 ) ($231,746,875 ) ($263,018,406 ) ($295,849,571 ) ($330,285,302 )

8. Availableresources:

( 1 )+(2 )+(3 )-(5 )+(6 ) ($91,391,284 ) ($118,083,267 ) ($145,957,669 ) ($175,020,787 ) ($205,290,709 ) ($237,278,352 ) ($270,786,408 ) ($305,963,135 )
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Data Section (do not touch)

EXHIBIT V (continued)

Solvency Projection

Year Beginning January 1,

2042 2043 2044 2045 2046 2047 2048

1. MarketValue at beginning of
year ($330,285,302 ) ($366,450,680 ) ($404,605,671 ) ($444,884,991 ) ($487,487,885 ) ($532,472,486 ) ($580,103,422 )

2. Contributions 13,546,147 13,546,147 13,546,147 13,546,147 13,546,147 13,546,147 13,546,147

3. Withdrawalliability payments I

Other income o o o o o o o

4. Benefit payments

a. Current retirees and
beneficiaries 0 0 0 0 0 0 0

b. Terminated vested

participants 0 0 0 0 0 0 0

c. Current active participants 0 0 0 0 0 0 0

d. Future new entrants 0 0 0 0 0 0 0

e. Total 23,591,175 22,991,561 22,384,974 21,824,369 21,160,244 20,587,497 0

5. Administrativeexpenses 2,260,907 2,317,430 2,375,366 2,434,750 2,495,619 2,558,009 2,621,959

6. Interest earnings (23,859,443 ) (26,392,147 ) (29,065,127 ) (31,889,922 ) (34,874,885 ) (38,031,577 ) (40,609,627 )

7. MarketValue at end of year :

( 1 )+(2 )+(3 )-(4e)-(5 )+(6) ($366,450,680 ) ($404,605,671 ) ($444,884,991 ) ($487,487,885 ) ($532,472,486 ) ($580,103,422 ) ($609,788,861 )

8. Available resources:

( 1 )+(2 )+(3 )-(5 )+(6 ) ($342,859,505 ) ($381,614,110 ) ($422,500,017 ) ($465,663,516 ) ($511,312,242 ) ($559,515,925 ) ($609,788,861 )
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Segal
333 West 34th Street
New York, NY 10001

segalco.com
T 212.251.5000

March 30, 2020

Board of Trustees
Local 153 Pension Fund
265 West 14th Street
New York, NY 10011

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2020 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2019 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, Vice President and Actuary.

As of January 1, 2020, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b )(3 ) and IRC section 432(b )(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and updating the
rehabilitation plan as required.



March 30, 2020
Page 2

Sincerely,
Segal .

By :

Kearney "AMAIDennis
Senior Vice President

cc : Fund Administrator
Counsel

*Segal



*Segal
March 30, 2020

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2020 for the following plan :

Name of Plan : Local 153 Pension Fund
Plan number: EIN 13 -2864289 / PN 001
Plan sponsor : Board of Trustees, Local 153 Pension Fund
Address : 265 West 14th Street, New York. NY 10011
Phone number: 212.741.8259

As of January 1, 2020, the Plan is in critical and declining status. This certification also notifies the IRS that the Plan is making the
scheduled progress in meeting the requirements of its rehabilitation plan, based on information received from the sponsor and based
on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following :

Segal
333 West 34th Street
New York, NY 10001
Phone number: 212.251.5000

Sincerely,

Vm4v ,ScA#0
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 17-06798

*Segal



Actuarial status certification as of January 1, 2020 under IRC Section 432
March 30, 2020

Illustration Supporting Actuarial Certificationof Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2020 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2019 actuarial valuation, dated October 28, 2019. This certification reflects the changes
in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the projections
( including those under MPRA) , and sources of financial information used are summarized in Exhibit VI.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by IRC Section 432 (b ) (3 ) (B ) ( iii ) ,

the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432 (b ) (3 ) (B ) ,

in my opinion, the contributions used for Solvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than

projected industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan.

V/1,4-

Frank Santasiero, FSA, FCA, MAAA
EA# 17-06798

Title Vice President and Actuary
Email fsantasiero@segalco.com

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 2



Certificate Contents

Exhibit I Status Determination as of January 1, 2020

Exhibit II Summary of Actuarial Valuation Projections
Exhibit III Funding Standard Account Projections
Exhibit IV Funding Standard Account — Projected Bases Assumed

Established After January 1, 2019

Exhibit V Solvency Projection
Exhibit VI Actuarial Assumptions and Methodology
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Actuarial Status Certification under IRC Section 432

Exhibit I

Status Determination as of January 1, 2020

Component Final
Status Condition Result Result

Critical Status:

I. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b ) AND the present value of vested benefits for non -actives is more than present value of Yes
vested benefits for actives,

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is Yes Yes
greater than contributions for current year?

C3. (a) A funding deficiency is projected in five years, Yes

(b ) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit No No
payments and administrative expenses over seven years?

C5. The present value of assets plus contributions is less than the present value of benefit payments No No
and administrative expenses over five years?

In Critical Status? (If Cl -C5, then Yes) Yes

II. Determinationof critical and declining status:

C6. (a) Any of (C1 ) through (C5) are Yes? Yes

(b ) AND EITHER Insolvency is projected within 15 years using assumptions described in Yes Yes
Exhibit VI.B?

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

( ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit Yes Yes
VI.B?

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 4



Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result

(d) OR

(i) The funded percentage is less than 80%, Yes

( ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit Yes Yes
VI.B?

In Critical and Declining Status? Yes

Endangered Status :

El. (a) Is not in critical status, No

(b) AND the funded percentage is less than 80%? Yes No

E2. (a) Is not in critical status, No

(b) AND a funding deficiency is projected in seven years? Yes No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2 ) are Yes ) No

Neither Critical Status Nor Endangered Status

Neither Critical nor Endangered Status? No

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 5



I
Actuarial Status Certification under IRC Section 432

Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2020 is that the Fund will not become insolvent until at least the
plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2029.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 6



Actuarial Status Certification under IRC Section 432

Exhibit II
Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2020 (based on projections from the January 1, 2019 valuation certificate) :

I. Financial Information

1. Market value of assets $168,604,224

2. Actuarial value of assets 161,800,367

3. Reasonably anticipated contributions
a. Upcoming year 7,030,229

b. Present value for the next five years 29,191,945

c. Present value for the next seven years 37,796,655

4. Reasonably anticipated withdrawal liability payments 3,955,329

5. Projected benefit payments 30,717,076

6. Projected administrative expenses (beginning of year) 1,235,378

II. Liabilities

1. Present value of vested benefits for active participants 37,452,612

2. Present value of vested benefits for non-active participants 328,128,383

3. Total unit credit accrued liability 366,182,596

4. Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $130,889,669 $5,678,733 $136,568,401

b. Next seven years 171,794,697 7,629,927 179,424,625

5. Unit credit normal cost plus expenses 3,337,481

6. Ratio of inactive participants to active participants 3.9580

III. Funded Percentage (1.2)1(11.3 ) 44.1%

IV. Funding StandardAccount

1. Credit Balance as of the end of prior year ($103,976,814)

2. Years to projected funding deficiency o

V. Years to Projected Insolvency, based on assumptions in 10
Exhibit VI.B
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Exhibit III
Funding Standard Account Projections

Year BeginningJanuary 1,

2019 2020 2021 2022 2023 2024

1. Credit balance (BOY) ($86,852,524) ($103,976,814) ($123,081,410) ($143,044,574) ($163,815,986) ($186,176,923)

2. Interest on ( 1 ) (6,079,677) (7,278,377) (8,615,699) (10,013,120) ( 11,467,119) (13,032,385)

3. Normal cost 2,132,189 2,102,103 2,069,688 2,023,368 1,958,519 1,922,863

4. Administrative expenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626

5. Net amortization charges 20,336,156 18,311,332 16,901,086 16,265,629 16,310,285 11,436,172

6. Interest on (3) , (4) and (5) 1,657,151 1,515,417 1,416,593 1,371,084 1,371,942 1,030,586

7. Expected contributions 13,842,032 10,985,558 9,985,786 9,882,640 9,764,032 9,577,548

8. Interest on (7) 444,098 352,453 320,377 317,068 313,263 307,279

9. Credit balance (EOY) : ( 1 ) + (2 )
-

(3)
-

(4)
-

($103,976,814) ($123,081,410) ($143,044,574) ($163,815,986) ($186,176,923) ($205,077,728)

(5)
-

(6) + (7) + (8)

2025 2026 2027 2028 2029

1. Credit balance (BOY) ($205,077,728) ($225,889,649) ($245,305,688) ($264,170,621) ($282,344,843)

2. Interest on ( 1 ) (14,355,441) (15,812,275) (17,171,398) (18,491,943) (19,764,139)

3. Normal cost 1,880,093 1,838,686 1,772,589 1,729,346 1,683,387

4. Administrative expenses 1,397,717 1,432,660 1,468,477 1,505,189 1,542,819

5. Net amortization charges 11,707,424 8,923,205 7,043,629 5,049,169 2,266,592

6. Interest on (3) , (4) and (5) 1,048,966 853,619 719,929 579,859 384,496

7. Expected contributions 9,279,987 9,150,818 9,021,645 8,895,875 8,773,503

8. Interest on (7) 297,733 293,588 289,444 285,409 281,483

9. Credit balance (EOY) : (1 ) + (2)
-

(3)
-

(4)
-

($225,889,649) ($245,305,688) ($264,170,621) ($282,344,843) ($298,931,290)
(5)

-
(6) + (7) + (8)
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Exhibit IV

Funding Standard Account -
Projected Bases Assumed Established after January 1, 2019

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience loss 1 / 1 /2020 $1,537,170 15 $157,732

Experience gain 1 / 1 /2021 (2,356,635) 15 (241,819)

Experience gain 1 / 1 /2022 (2,138,863) 15 (219,473)

Experience gain 1 / 1 /2023 1,932 15 198

Experience gain 1 / 1 /2024 (3,415,483) 15 (350,469)
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Exhibit V

Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2019 through
2029.

Year Beginning January 1,

2019 2020 2021 2022 2023 2024

1. Market Value at beginning of year $159,982,387 $168,604,224 $155,281,281 $140,314,061 $124,758,844 $108,662,439

2. Contributions 6,863,816 7,054,880 7,148,160 7,214,151 7,284,949 7,353,503

3. Withdrawal liability payments 6,978,216 3,955,329 2,966,592 2,966,592 2,966,592 2,912,550

4. Benefit payments 30,491,354 30,717,076 30,800,790 30,799,767 30,745,403 30,716,746

5. Administrative expenses 1,316,873 1,281,250 1,313,281 1,346,113 1,379,766 1,414,260

6. Interest earnings 26,588,032 7 665 174 7 032 099 6 409 920 5 777 223 5 083 121

7. Market Value at end of year : $168,604,224 $155,281,281 $140,314,061 $124,758,844 $108,662,439 $91,880,607
( 1 )+(2)+(3)

-(4)-(5)+(6)

2025 2026 2027 2028 2029

1. Market Value at beginning of year $91,880,607 $74,281,166 $55,961,269 $36,853,166 $16,933,354

2. Contributions 7,419,613 7,491,028 7,560,051 7,630,693 7,703,117

3. Withdrawal liability payments 2,750,069 2,750,070 2,750,068 2,750,069 2,750,070

4. Benefit payments 30,625,320 30,515,889 30,377,169 30,173,810 29,943,385

5. Administrative expenses 1,449,617 1,485,857 1,523,003 1,561,078 1,600,105

6. Interest earnings 4 305 814 3 440 751 2 481 950 1 434 314 0

7. Market Value at end of year : $74,281,166 $55,961,269 $36,853,166 $16,933,354 $0
( 1 )+(2)+(3)

-
(4)-(5)+(6)
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Exhibit VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2019 actuarial valuation certificate, dated October 28, 2019,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : The following contribution rate changes were reflected in the certification:

Year Beginning January 1 Average Weekly Contribution Rate

2020 $63.59
2021 64.80
2022 65.16

2023 65.33
2024 65.36

2025+ 65.37

Asset Information: The financial information as of December 31, 2019 was based on an unaudited financial statement provided by the Fund

Auditor adjusted for withdrawal liability payments not yet received.

For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit

payments were projected based on an open-group forecast. The projected net investment return was assumed to be 7% of the

average market value of assets for the 2020 - 2029 Plan Years. Any resulting investment gains or losses due to the operation
of the asset valuation method are amortized over 15 years in the Funding Standard Account.
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Actuarial Status Certification under IRC Section 432

Projected Industry As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on
Activity : information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline

by 2% per year and, on the average, contributions will be made for each active for 52 weeks each year.
In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also
project the following contribution amounts derived from withdrawal liability assessments :

Plan Year Ending Amount
2020 $3,955,329

2021 - 2023 2,966,592
2024 2,912,550

2025 - 2029 2,750,069

Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to decline by 2% each year and the new entrants to be 75% female and 25% male with

the following age breakdown:

Age Percent (%)

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4
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Actuarial Status Certification under IRC Section 432

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

Contribution Rates : Based on information from the Plan Sponsor, employers on the Preferred Schedule are assumed to adopt increases in

compliance with the Rehabilitation Plan adopted June 25, 2018.

Asset Information : The projected net investment return as a percent of the average market value of assets was assumed to be :

Year Assumed Return ( /0)

2020 4.90

2021 4.93

2022 5.02
2023 5.15
2024 5.29

2025 5.43
2026 5.57

2027 5,70
2028 5.84

2029 5.96
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Data Section

EXHIBIT III

Funding Standard Account Projections
The table[s] below present[s] the Funding Standard Account Projections for the Plan Years beginning January 1.

[With Amortization Extension]

Year Beginning January 1,

2019 2020 2021 2022 2023 2024 2025 2026

1. Credit balance at beginning of ($86,852, ($103,976 ($123,077 ($143,031 ($163,787 ($186,127 ($205,001 ($225,785
year 524) ,814) ,359) ,003) ,327) ,500) ,753) ,264)

2. Interest on ( 1 ) (6,079,67 (7,278,37 (8,615,41 ( 10,012,1 ( 11,465,1 ( 13,028,9 ( 14,350,1 ( 15,804,9
7) 7 ) 5) 70) 13 ) 25) 23) 68)

3. Normal cost 2,132,189 2,102,103 2,069,688 2,023,368 1,958,519 1,922,863 1,880,093 1,838,686

4. Administrative expenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626 1,397,717 1,432,660

5. Net amortization charges 20,336,15 18,307,54 16,892,45 16,252,41 16,292,75 11,414,59 11,685,84 8,901,624
6 6 4 5 5 1 3

6. Interest on (3) , (4) and (5) 1,657,151 1,515,152 1,415,988 1,370,159 1,370,715 1,029,076 1,047,456 852,108

7. Expected contributions 13,842,03 10,985,55 9,985,786 9,882,640 9,764,032 9,577,548 9,279,987 9,150,818
2 8

8. Interest on (7) 444,098 352,453 320,377 317,068 313,263 307,279 297,733 293,588

9. Full-funding limit credit o o o o o o o 0

10. Credit balance at end of year : ($103,976 ($123,077 ($143,031 ($163,787 ($186,127 ($205,001 ($225,785 ($245,170
( 1 ) + (2)

-
(3 )

-
(4)

-
(5)

-
(6) ,814) ,359) ,003) ,327) ,500) ,753) ,264) ,905)

+ (7) + (8) + (9)
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Data Section

EXHIBIT III
Funding Standard Account Projections (continued )

[With Amortization Extension]

Year Beginning January 1,

2027 2028 2029

1. Credit balance at beginning of year ($245,170,905) ($264,003,314) ($282,142,732)

2. Interest on ( 1 ) (17,161,963) (18,480,232) (19,749,991)

3. Normal cost 1,772,589 1,729,346 1,683,387

4. Administrative expenses 1,468,477 1,505,189 1,542,819

5. Net amortization charges 7,022,051 5,027,587 2,245,012

6. Interest on (3) , (4) and (5) 718,418 578,349 382,985

7. Expected contributions 9,021,645 8,895,875 8,773,503

8. Interest on (7) 289,444 285,409 281,483

9. Full -funding limit credit 0 Q o

10. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4)
-

(5)
-

(6) + (7) + (8) + (9) ($264,003,314) ($282,142,732) ($298,691,940)
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Data Section

EXHIBIT III (continued )

Funding Standard Account Projections
[Without Amortization Extension]

Year Beginning January 1,

2019 2020 2021 2022 2023 2024 2025 2026

1. Credit balance at beginning of ($86,852,52 ($103,976 ($123,077 ($143,031 ($163,787 ($186,127 ($205,001 ($225,785
year 4) ,814) ,359) ,003) ,327) ,500) ,753) ,264)

2. Interest on ( 1 ) (6,079,677) (7,278,37 (8,615,41 ( 10,012,1 (11,465,1 (13,028,9 (14,350,1 ( 15,804,9
7) 5) 70) 13 ) 25) 23) 68)

3. Normal cost 2,132,189 2,102,103 2,069,688 2,023,368 1,958,519 1,922,863 1,880,093 1,838,686

4. Administrative expenses 1,205,247 1,235,378 1,266,262 1,297,919 1,330,367 1,363,626 1,397,717 1,432,660

5. Net amortization charges 20,336,156 18,307,54 16,892,45 16,252,41 16,292,75 11,414,59 11,685,84 8,901,624
6 4 5 5 1 3

6. Interest on (3) , (4 ) and (5) 1,657,151 1,515,152 1,415,988 1,370,159 1,370,715 1,029,076 1,047,456 852,108

7. Expected contributions 13,842,032 10,985,55 9,985,786 9,882,640 9,764,032 9,577,548 9,279,987 9,150,818
8

8. Interest on (7) 444,098 352,453 320,377 317,068 313,263 307,279 297,733 293,588

9. Full -funding limit credit o o o o o o o o

10. Credit balance at end of year : ($103,976,8 ($123,077 ($143,031 ($163,787 ($186,127 ($205,001 ($225,785 ($245,170
( 1 ) + (2)

-
(3 )

-
(4)

-
(5)

-
(6 ) 14 ) ,359) ,003) ,327) ,500) ,753) ,264) ,905)

+ (7) + (8) + (9)
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Data Section

EXHIBIT III
Funding Standard Account Projections (continued )

[Without Amortization Extension]

Year Beginning January 1,

2027 2028 2029

1. Credit balance at beginning of year ($245,170,905) ($264,003,314) ($282,142,732)

2. Interest on ( 1 ) (17,161,963) (18,480,232) ( 19,749,991)

3. Normal cost 1,772,589 1,729,346 1,683,387

4. Administrative expenses 1,468,477 1,505,189 1,542,819

5. Net amortization charges 7,022,051 5,027,587 2,245,012

6. Interest on (3) , (4) and (5) 718,418 578,349 382,985

7. Expected contributions 9,021,645 8,895,875 8,773,503

8. Interest on (7) 289,444 285,409 281,483

9. Full -funding limit credit 0 o o

10. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4)
-

(5)
-

(6) + (7) + (8) + (9) ($264,003,314) ($282,142,732) ($298,691,940)
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Segal
333 West 34th Street, 3rd Floor

New York, NY 10001 -2402
segalco.com

T 212.251.5000

March 31, 2021

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2021 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2020 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,

FCA, MAAA, Vice President and Actuary.

As of January 1, 2021, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b )(3 ) and IRC section 432(b )(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and updating the
Rehabilitation Plan required.



March 31, 2021

Page 2

Sincerely,
Segal *

By :

Kearney"4"1471Dennis
Senior Vice President

cc : Fund Administrator
Counsel
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*Segal

March 31, 2021

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE : EP : EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2021 for the following plan :

Name of Plan : Local 153 Pension Fund
Plan number : EIN 13-2864289/PN 001
Plan sponsor : Board of Trustees, Local 153 Pension Fund
Address : 42 Broadway, New York, NY 10004
Phone number: 212.741.8258

As of January 1, 2021, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following :

Segal
333 West 34th Street, 3rd Floor
New York, NY 10001 -2402
Phone number: 212.251.5000

Sincerely,

V,
,'

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20-06798
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Actuarial status certification as of January 1, 2021 under IRC Section 432
March 31, 2021

Illustration Supporting Actuarial Certificationof Status (Schedule MB, line 4b)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2021 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ;

differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2020 actuarial valuation, dated March 12, 2021 This certification reflects the changes in
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the projections
( including those under MPRA) , and sources of financial information used are summarized in Exhibit VI.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. As required by IRC Section 432 (b ) (3 ) (B ) ( iii ) ,

the projected industry activity is based on information provided by the plan
sponsor. In addition, as allowed by IRC Section 432 (b ) (3 ) (B ) ,

in my opinion, the contributions used for Insolvency Projections are
reasonable. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that (other than

projected industry activity and contributions as otherwise specified) offer my best estimate of anticipated experience under the Plan.

Frank Santasiero, FSA, FCA, MAAA

EA# 20-06798

Title Vice President and Actuary
Email fsantasiero@segalco.com

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 2
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Actuarial Status Certification under IRC Section 432

Exhibit I

Status Determination as of January 1, 2021

Component Final
Status Condition Result Result

Critical Status:

I. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. (a) A funding deficiency is projected in five years, Yes

(b ) AND the present value of vested benefits for non -actives is more than present value of Yes
vested benefits for actives,

(c) AND the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is Yes Yes
greater than contributions for current year?

C3. (a) A funding deficiency is projected in five years, Yes

(b ) AND the funded percentage is less than 65%? Yes Yes

C4. (a) The funded percentage is less than 65%, Yes

(b) AND the present value of assets plus contributions is less than the present value of benefit No No
payments and administrative expenses over seven years?

C5. The present value of assets plus contributions is less than the present value of benefit payments No No
and administrative expenses over five years?

II. In Critical Status? (If Cl -C5 is Yes, then Yes) Yes

III. Determinationof critical and declining status :

C6. (a) Any of (C1 ) through (C5) are Yes? Yes Yes

(b ) AND EITHER Insolvency is projected within 15 years using assumptions described in Yes Yes
Exhibit VI.B?

(c) OR

(i) The ratio of inactives to actives is at least 2 to 1, Yes

( ii ) AND insolvency is projected within 20 years using assumptions described in Exhibit Yes Yes
VI.B?

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 4



Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result

(d) OR

(i) The funded percentage is less than 80%, Yes

(H ) AND insolvency is projected within 20 years using assumptions described in Exhibit VI.B Yes Yes

In Critical and Declining Status? Yes

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 5



Actuarial Status Certification under IRC Section 432

Component Final
Status Condition Result Result

Endangered Status:

El. (a) Is not in critical status, No

(b ) AND the funded percentage is less than 80%? Yes No

E2. (a ) Is not in critical status, No

(b) AND a funding deficiency is projected in seven years? Yes No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes ) No

Neither Critical Status Nor Endangered Status

Neither Critical nor Endangered Status? No

Local 153 Pension Fund FIN 13-2864289 / PN 001 Segal 6



I
Actuarial Status Certification under IRC Section 432

Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2021 is that the Fund will not become insolvent until at least the

plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2030.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 7



Exhibit II

Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2021 (based on projections from the January 1, 2020 valuation certificate) :

I. Financial Information

1. Market value of assets $166,145,772

2. Actuarial value of assets 154,701,763

3. Reasonably anticipated contributions
a. Upcoming year 6,806,281

b. Present value for the next five years 29,227,689

c. Present value for the next seven years 38,401,947

4. Reasonably anticipated withdrawal liability payments 3,053,917

5. Projected benefit payments 30,391,094

6. Projected administrative expenses (beginning of year) 1,347,792

II. Liabilities

1. Present value of vested benefits for active participants 44,876,522

2. Present value of vested benefits for non-active participants 396,077,855

3. Total unit credit accrued liability 441,956,299

4. Present value of payments Benefit Payments Administrative Expenses Total
a. Next five years $134,517,850 $6,425,608 $140,943,458

b. Next seven years 179,404,168 8,786,765 188,190,933

5. Unit credit normal cost plus expenses 4,192,503

6. Ratio of inactive participants to active participants 4.6173

III. Funded Percentage (1.2)1(11.3 ) 35.0%

IV. Funding StandardAccount

1. Credit Balance as of the end of prior year ($125,897,975)

2. Years to projected funding deficiency 0

V. Years to Projected Insolvency based on assumptions in Exhibit VI.B 10

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 8



Exhibit III
Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year BeginningJanuary 1,

2020 2021 2022 2023 2024 2025

1. Credit balance (BOY) ($104,060,432) ($125,897,975) ($151,058,450) ($176,832,986) ($203,841,624) ($227,250,098)

2. Interest on ( 1 ) (5,203,022) (6,294,899) (7,552,923) (8,841,649) (10,192,081) (11,362,505)

3. Normal cost 2,858,045 2,844,711 2,778,989 2,696,142 2,639,220 2,571,420

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711

5. Net amortization charges 24,904,532 23,380,580 22,604,942 22,485,986 17,614,198 17,715,311

6. Interest on (3) , (4) and (5) 1,453,875 1,378,654 1,338,271 1,329,908 1,085,242 1,088,722

7. Expected contributions 13,585,514 9,860,198 9,660,685 9,542,391 9,359,210 9,068,352

8. Interest on (7) 311.335 225.963 221.391 218 680 214 482 207 816

9. Credit balance (EOY) : ( 1 ) + (2 )
-

(3 )
-

(4 )
-

(5 )
-

($125,897,975) ($151,058,450) ($176,832,986) ($203,841,624) ($227,250,098) ($252,199,599)

(6) + (7) + (8 )

2026 2027 2028 2029 2030

1. Credit balance (BOY) ($252,199,599) ($275,708,390) ($298,593,101) ($320,765,326) ($341,414,487)

2. Interest on ( 1 ) (12,609,980) (13,785,420) (14,929,655) (16,038,266) (17,070,724)

3. Normal cost 2,512,986 2,419,482 2,367,826 2,302,432 2,233,588

4. Administrative expenses 1,524,904 1,563,027 1,602,103 1,642,156 1,683,210

5. Net amortization charges 15,053,794 13,272,761 11,398,057 8,801,670 7,745,246

6. Interest on (3) , (4) and (5) 954,584 862,764 768,399 637,313 583,102

7. Expected contributions 8,942,524 8,816,693 8,694,566 8,576,140 8,375,563

8. Interest on (7) 204.933 202.049 199.250 196.536 191 940

9. Credit balance (EOY) : ( 1 ) + (2 )
-

(3)
-

(4)
-

(5)
-

($275,708,390) ($298,593,101) ($320,765,326) ($341,414,487) ($362,162,854)
(6) + (7) + (8)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 9



Exhibit IV

Funding Standard Account -
Projected Bases Assumed Established after January 1, 2020

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 /1 /2021 ($3,874,727) 15 ($355,524)

Experience gain 1 /1 /2022 (3,961,074) 15 (363,447)

Experience gain 1 /1 /2023 (1,772,286) 15 (162,615)

Experience gain 1 /1 /2024 (5,104,317) 15 (468,344)

Experience gain 1 /1 /2025 (1,712,194) 15 (157,102)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 10



Exhibit V

Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2020 through
2030.

Year Beginning January 1,

2020 2021 2022 2023 2024 2025

1. Market Value at beginning of year $168,141,050 $166,145,772 $150,281,261 $133,996,932 $117,409,180 $100,305,097

2. Contributions 5,362,080 6,820,593 6,885,311 6,951,669 7,015,811 7,081,677

3. Withdrawal liability payments 8,223,434 3,053,917 2,941,619 2,941,619 2,887,577 2,725,096

4. Benefit payments 30,526,501 30,391,094 30,298,583 30,227,436 30,227,353 30,076,092

5. Administrative expenses 1,401,365 1,383,750 1,418,344 1,453,803 1,490,148 1,527,402

6. Interest earnings 16 347 074 6 035 823 5 605 668 5 200 199 4 710 030 4 144 969

7. Market Value at end of year : $166,145,772 $150,281,261 $133,996,932 $117,409,180 $100,305,097 $82,653,345
(1 )+(2)+ (3)-(4)-(5)+(6)

2026 2027 2028 2029 2030

1. Market Value at beginning of year $82,653,345 $64,401,445 $45,451,037 $25,793,338 $5,270,871

2. Contributions 7,149,437 7,214,888 7,282,347 7,352,010 7,419,299

3. Withdrawal liability payments 2,725,097 2,725,095 2,725,096 2,725,097 2,642,947

4. Benefit payments 30,028,959 29,963,686 29,794,071 29,667,240 29,513,292

5. Administrative expenses 1,565,587 1,604,727 1,644,845 1,685,966 1,728,115

6. Interest earnings 3 468 112 2 678 022 1 773 774 753.632 N/A
7. Market Value at end of year : $64,401,445 $45,451,037 $25,793,338 $5,270,871 $0

( 1 ) + (2 )+ (3)
-
(4 )

-
(5 )+ (6 )

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal ii



Exhibit VI

Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2020 actuarial valuation certificate, dated March 12, 2021

except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Asset Information: The financial information as of December 31, 2020 was based on a compiled financial statement provided by the Fund

Administrator.

For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit

payments were projected based on the January 1, 2020 actuarial valuation. The projected net investment return was assumed
to be 5% of the average market value of assets for the 2021 - 2030 Plan Years. Any resulting investment gains or losses due

to the operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected Industry As required by Internal Revenue Code Section 432, assumptions with respect to projected industry activity are based on
Activity : information provided by the plan sponsor. Based on this information, the number of active participants is assumed to decline

by 2% per year and, on the average, contributions will be made for each active for 52 weeks each year.
In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also
project the following contribution amounts derived from withdrawal liability assessments :

Plan Year Ending Amount
2021 $3,053,917

2022 - 2023 2,941,619
2024 2,887,577

2025 - 2029 2,725,097
2030 2,642,947

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 12



Actuarial Status Certification under IRC Section 432

Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to decline by 2% each year and the new entrants to be 75% female and 25% male with

the following age breakdown:

Aqe Percent CYO

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 13



Actuarial Status Certification under IRC Section 432

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

Contribution Rates : Based on information from the Plan Sponsor, employers on the Preferred Schedule are assumed to adopt increases in

compliance with the Rehabilitation Plan adopted June 25, 2018.

Asset Information: The projected net investment return as a percent of the average market value of assets was assumed to be :

Year Assumed Return ( /o)

2021 3.93

2022 4.07
2023 4.28

2024 4.49
2025 4.72

2026 4.94
2027 5.15
2028 5.35

2029 5.55
2030 5.73

9250224v2/00207.001

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 14



I Data Section

StringBookmarks

S V PlanNameLong Local 153 Pension Fund
S V SegalAddr1 333 West 34th Street, 3rd Floor
S V SegalAddr2 New York, NY 10001 -2402
S V SegalPhone 212.251.5000
S V SegalFax 646.365.3243
S V OfficeAddr1
S V OfficeAddr2
S V FundPhone
S V ImportDate 3 / 19 / 2021
S V ValDate 1 / 1 / 2020
S V ValDateE0Y
S V CertDate
S V ValCertDate 1 / 1 / 2021
S V ValCertDateMinuslOr2 1 / 1 / 2020
S V FinalProjYear 1 / 1 / 2050
S V ActuaryName
S V ActuaryTitle
S V ActuaryCredential
S V ActuaryNumber
S V ActuaryEmail
S V CRMName
S V CRMTitle
S V EIN
S V PN
S Z PlanZone Red-C&D
S V RedZone Red
S V YellowZone Yellow
S V GreenZone Green
S V OrangeZone Orange
S V CandDZone Red-C&D
S V EarlyRedZone Red-Early
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S V FinalCertificate
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IData Section

S Z ReliefYearl 12 / 31 /2008_
S Z ReliefYear2 12 / 31 /2009_
S Z ReliefYearlBOY 1 / 1 /2009_
S Z RellefYear2BOY.

1 / 1 /2010_
S Z__FSAProjStartYr2020_
S Z- -FSAProjEndYr 2038
S—Z—FFLCApply False
S_Z_PriorYearRed False

Results of last import : No Import Run
Spreadsheet imported from : No Import Run
Spreadsheet marked as final certificate?
Date and time of import: 3/19/2021
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Data Section

EXHIBIT III

Funding Standard Account Projections
The table[s] below present[s] the Funding Standard Account Projections for the Plan Years beginning January 1.

[With Amortization Extension]

Year Beginning January 1,

2020 2021 2022 2023 2024 2025 2026 2027

1. Credit balance at beginning of ($104,060 ($125,897 ($151,058 ($176,832 ($203,841 ($227,250 ($252,199 ($275,708
year ,432) ,975) ,450) ,986) ,624) ,098) ,599) ,390)

2. Interest on ( 1 ) (5,203,02 (6,294,89 (7,552,92 (8,841,64 ( 10,192,0 ( 11,362,5 ( 12,609,9 ( 13,785,4
2) 9 ) 3 ) 9 ) 81 ) 05) 80) 20)

3. Normal cost 2,858,045 2,844,711 2,778,989 2,696,142 2,639,220 2,571,420 2,512,986 2,419,482

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904 1,563,027

5. Net amortization charges 24,904,53 23,380,58 22,604,94 22,485,98 17,614,19 17,715,31 15,053,79 13,272,76
2 0 2 6 8 1 4 1

6. Interest on (3) , (4) and (5) 1,453,875 1,378,654 1,338,271 1,329,908 1,085,242 1,088,722 954,584 862,764

7. Expected contributions 13,585,51 9,860,198 9,660,685 9,542,391 9,359,210 9,068,352 8,942,524 8,816,693
4

8. Interest on (7) 311,335 225,963 221,391 218,680 214,482 207,816 204,933 202,049

9. Full-funding limit credit 0 0 0 0 0 0 Q o

10. Credit balance at end of year : ($125,897 ($151,058 ($176,832 ($203,841 ($227,250 ($252,199 ($275,708 ($298,593
( 1 ) + (2)

-
(3 )

-
(4)

-
(5)

-
(6) ,975) ,450) ,986) ,624) ,098) ,599) ,390) ,101 )

+ (7) + (8) + (9)
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Data Section

EXHIBIT III
Funding Standard Account Projections (continued )

[With Amortization Extension]

Year Beginning January 1,

2028 2029 2030

1. Credit balance at beginning of year ($298,593,101) ($320,765,326) ($341,414,487)

2. Interest on ( 1 ) (14,929,655) (16,038,266) (17,070,724)

3. Normal cost 2,367,826 2,302,432 2,233,588

4. Administrative expenses 1,602,103 1,642,156 1,683,210

5. Net amortization charges 11,398,057 8,801,670 7,745,246

6. Interest on (3) , (4) and (5) 768,399 637,313 583,102

7. Expected contributions 8,694,566 8,576,140 8,375,563

8. Interest on (7) 199,250 196,536 191,940

9. Full -funding limit credit 0 Q o

10. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4)
-

(5)
-

(6) + (7) + (8) + (9) ($320,765,326) ($341,414,487) ($362,162,854)
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Data Section

EXHIBIT III (continued )

Funding Standard Account Projections
[Without Amortization Extension]

Year Beginning January 1,

2020 2021 2022 2023 2024 2025 2026 2027

1. Credit balance at beginning of ($104,060,4 ($125,897 ($151,058 ($176,832 ($203,841 ($227,250 ($252,199 ($275,708
year 32) ,975) ,450) ,986) ,624) ,098) ,599) ,390)

2. Interest on ( 1 ) (5,203,022) (6,294,89 (7,552,92 (8,841,64 (10,192,0 (11,362,5 ( 12,609,9 ( 13,785,4
9) 3 ) 9 ) 81 ) 05) 80) 20)

3. Normal cost 2,858,045 2,844,711 2,778,989 2,696,142 2,639,220 2,571,420 2,512,986 2,419,482

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904 1,563,027

5. Net amortization charges 24,904,532 23,380,58 22,604,94 22,485,98 17,614,19 17,715,31 15,053,79 13,272,76
0 2 6 8 1 4 1

6. Interest on (3) , (4 ) and (5) 1,453,875 1,378,654 1,338,271 1,329,908 1,085,242 1,088,722 954,584 862,764

7. Expected contributions 13,585,514 9,860,198 9,660,685 9,542,391 9,359,210 9,068,352 8,942,524 8,816,693

8. Interest on (7) 311,335 225,963 221,391 218,680 214,482 207,816 204,933 202,049

9. Full -funding limit credit 0 0 0 0 0 0 0 0

10. Credit balance at end of year : ($125,897,9 ($151,058 ($176,832 ($203,841 ($227,250 ($252,199 ($275,708 ($298,593
( 1 ) + (2)

-
(3 )

-
(4)

-
(5)

-
(6) 75 ) ,450) ,986) ,624) ,098) ,599) ,390) ,101 )

+ (7) + (8) + (9)

*Segal 19



Data Section

EXHIBIT III
Funding Standard Account Projections (continued )

[Without Amortization Extension]

Year Beginning January 1,

2028 2029 2030

1. Credit balance at beginning of year ($298,593,101) ($320,765,326) ($341,414,487)

2. Interest on ( 1 ) (14,929,655) (16,038,266) (17,070,724)

3. Normal cost 2,367,826 2,302,432 2,233,588

4. Administrative expenses 1,602,103 1,642,156 1,683,210

5. Net amortization charges 11,398,057 8,801,670 7,745,246

6. Interest on (3) , (4) and (5) 768,399 637,313 583,102

7. Expected contributions 8,694,566 8,576,140 8,375,563

8. Interest on (7) 199,250 196,536 191,940

9. Full -funding limit credit 0 Q o

10. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4)
-

(5)
-

(6) + (7) + (8) + (9) ($320,765,326) ($341,414,487) ($362,162,854)
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Local 153 Pension Fund
Actuarial Certification of Plan Status
under IRC Section 432

As of January 1, 2022

1
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Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com T :212.251.5000

March 31, 2022

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2022 in accordance with the Multiennployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2021 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, EA, Vice President and Actuary.

This certification does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,

enacted on March 11, 2021. Decisions that the Trustees may make to elect options available to them might also affect the Plan's
"zone" status and minimum funding requirements for the current and future years. These decisions may be reflected in a revised or
future actuarial valuation.

As of January 1, 2022, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b ) (3 ) and IRC section 432(b ) (3 ) .



Local 153 Pension Fund
March 31, 2022
Page 2

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and updating the
Rehabilitation Plan as required.

Sincerely,

Segal

By :

Kearri‘AAA1yDennis
Senior Vice President

cc : Fund Administrator

Legal Counsel

*Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com T :212.251.5000

March 31, 2022

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU)
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern :

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2022 for the following plan :

Name of Plan : Local 153 Pension Fund
Plan number: EIN 13 -2864289/ PN 001
Plan sponsor : Board of Trustees, Local 153 Pension Fund
Address : 42 Broadway, New York, NY 10004
Phone number: 212.741.8258

As of January 1, 2022, the Plan is in critical and declining status.

This certification does not reflect elections that the Trustees may make under the American Rescue Plan Act of 2021 (ARPA) ,

enacted on March 11, 2021. Decisions that the Trustees may make to elect options available to them might also affect the Plan's
"zone" status and minimum funding requirements for the current and future years. These decisions may be reflected in a revised or
future actuarial valuation.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

Segal



Local 153 Pension Fund
March 31, 2022
Page ii

If you have any questions on the attached certification, you may contact me at the following :

Segal
333 West 34th Street, 3rd Floor
New York, NY 10001 -2402
Phone number: 212.251.5000

Sincerely,

v
Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20-06798

*Sega I



Actuarial Status Certificationas of January 1, 2022 under IRC Section 432

March 31, 2022

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2022 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2021 actuarial valuation, dated February 4, 2022. This certification reflects the changes
in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) . Additional assumptions required for the projections
(including those under MPRA) , and sources of financial information used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a nnultiemployerplan for the year.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. In addition, as allowed by IRC Section 432(b )(3 )(B ) ,

in my opinion, the
contributions used for Insolvency Projections are reasonable. Furthermore, as required by IRC Section 432 (b )(3 )(B )( iii ) , the projected
industry activity and contributions as otherwise specified) takes into account information provided by the plan sponsor.

V/144,20,
Frank Santasiero, FSA, FCA, MAAA

EA# 20-06798

Title Vice President and Actuary

Email fsantasiero@segalco.com

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 2
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IActuarialunder
Status Certification

IRC Section 432
Exhibit 1 : Status Determination as of January 1, 2022

Component Final
Status Condition Result Result

Critical Status:

1. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years, Yes

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present No No
value of benefit payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. In Critical Status? (If Cl -C5 is Yes, then Yes ) Yes

3. Determinationof critical and declining status:

C6. a. Any of (C1 ) through (C5) are Yes? Yes Yes

b. and either Insolvency is projected within 15 years using assumptions Yes Yes
described in Exhibit 6.B?

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

2) an insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B?

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 4



Component Final
Status Condition Result Result

d. or

1 ) The funded percentage is less than 80%, Yes

2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B

In Critical and Declining Status? Yes

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 5



Component Final
Status Condition Result Result

Endangered Status:

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? Yes No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? Yes No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes) No

Neither Critical Status Nor Endangered Status:

Neither Critical nor Endangered Status? No

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 6



Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2022 is that the Fund will not become insolvent until at least the

plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2031.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 7



Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2022 (based on projections from the January 1, 2021 valuation certificate) :

1. Financial Information

a. Market value of assets $173,155,547

b. Actuarial value of assets 152,588,419

c. Reasonably anticipated contributions

1 ) Upcoming year 6,495,694
2) Present value for the next five years 27,848,142
3) Present value for the next seven years 36,583,824

d. Reasonably anticipated withdrawal liability payments 2,357,588

e. Projected benefit payments 30,372,403

f. Projected administrative expenses (beginning of year) 1,347,792

2. Liabilities

a. Present value of vested benefits for active participants 44,684,245

b. Present value of vested benefits for non-active participants 390,315,552

c. Total unit credit accrued liability 436,073,124

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $134,272,557 $6,425,608 $140,698,165
2) Next seven years 178,868,397 8,786,765 187,655,162

e. Unit credit normal cost plus expenses 4,098,121
f. Ratio of inactive participants to active participants 4.8547

3. Funded Percentage ( 1.b )/(2.c) 34.9%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($145,960,621)

b. Years to projected funding deficiency 0

5. Years to Projected Insolvency 10

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 8



Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,

2021 2022 2023 2024 2025 2026

1. Credit balance (BOY) ($125,252,568) ($145,960,621) ($171,918,711) ($198,768,301) ($221,588,272) ($245,642,249)

2. Interest on (1 ) (6,262,628) (7,298,031) (8,595,936) (9,938,415) (11,079,414) (12,282,112)

3. Normal cost 2,780,806 2,750,329 2,699,494 2,646,906 2,585,772 2,550,231

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711

5. Net amortization charges 23,405,835 22,298,287 21,832,266 16,627,807 16,410,846 13,452,145

6. Interest on (3) , (4) and (5) 1,375,078 1,319,820 1,295,662 1,034,537 1,022,402 874,504

7. Expected contributions 14,107,907 8,853,282 8,754,628 8,645,590 8,305,547 8,180,810

8. Interest on (7) 323,306 202,888 200,627 198,128 190,335 187,477

9. Credit balance (EOY) : (1 ) + (2)
-

(3)
-

($145,960,621) ($171,918,711) ($198,768,301) ($221,588,272) ($245,642,249) ($267,920,666)
(4)

-
(5)

-
(6) + (7) + (8)

2027 2028 2029 2030 2031

1. Credit balance (BOY) ($267,920,666) ($289,522,119) ($310,354,712) ($329,615,815) ($348,909,213)

2. Interest on (1 ) (13,396,033) (14,476,106) (15,517,736) (16,480,791 ) (17,445,461 )

3. Normal cost 2,469,997 2,430,791 2,384,530 2,323,298 2,240,242

4. Administrative expenses 1,524,904 1,563,027 1,602,103 1,642,156 1,683,210

5. Net amortization charges 11,671,829 9,797,951 7,202,377 6,146,695 5,804,360

6. Interest on (3) , (4) and (5) 783,337 689,588 559,451 505,607 486,391

7. Expected contributions 8,059,940 7,942,846 7,825,753 7,630,289 7,462,349

8. Interest on (7) 184,707 182,024 179,340 174,860 171,012

9. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4 )
-

($289,522,119) ($310,354,712) ($329,615,815) ($348,909,213) ($368,935,515)
(5)

-
(6) + (7) + (8)
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Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2021

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 / 1 /2022 ($7,578,408) 15 ($695,354)

Experience gain 1 / 1 /2023 (5,554,898) 15 (509,687)

Experience gain 1 / 1 /2024 (8,729,856) 15 (801,004)

Experience gain 1 / 1 /2025 (5,178,896) 15 (475,187)

Experience gain 1 / 1 /2026 (3,167,207) 15 (290,606)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 10



Schedule

Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2021 through 2031.

Year Beginning January 1,

2021 2022 2023 2024 2025 2026

1. Market Value at beginning of year $167,315,684 $173,155,547 $156,736,441 $140,448,205 $123,968,631 $106,986,768

2. Contributions 5,206,693 6,635,654 6,696,768 6,759,636 6,824,431 6,887,030

3. Withdrawal liability payments 8,901,214 2,357,588 2,357,588 2,357,588 2,141,153 2,141,064

4. Benefit payments 30,475,883 30,372,403 30,281,944 30,241,587 30,090,173 29,941,703

5. Administrative expenses 1,106,356 1,383,750 1,418,344 1,453,803 1,490,148 1,527,402

6. Interest earnings 23,314,195 6,343,805 6,357,696 6,098,592 5,632,874 4,983,832

7. Market Value at end of year : $173,155,547 $156,736,441 $140,448,205 $123,968,631 $106,986,768 $89,529,589

( 1 )+(2 )+(3 )
-(4 )

-(5 )+(6 )

2027 2028 2029 2030 2031

1. Market Value at beginning of year $89,529,589 $71,385,338 $52,526,120 $32,828,861 $12,077,023

2. Contributions 6,951,679 7,018,579 7,083,236 7,150,303 7,215,019

3. Withdrawal liability payments 2,141,064 2,141,064 2,141,064 2,058,916 2,004,292

4. Benefit payments 29,880,091 29,722,043 29,579,809 29,467,992 29,263,724

5. Administrative expenses 1,565,587 1,604,727 1,644,845 1,685,966 1,728,115

6. Interest earnings 4,208,684 3,307,909 2,303,095 1,192,901 N/A

7. Market Value at end of year: $71,385,338 $52,526,120 $32,828,861 $12,077,023 $0

( 1 )+(2 )+(3 )
-(4 )

-(5 )+(6)
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Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2021 actuarial valuation certificate, dated February 4, 2022,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Asset Information : The financial information as of December 31, 2021 was based on a compiled financial statement provided by the Fund
Administrator.
For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit
payments were projected on an open-group basis based on the January 1, 2021 actuarial valuation. The projected net
investment return was assumed to be 5% of the average market value of assets for the 2022-2031 Plan Years. Any resulting
investment gains or losses due to the operation of the asset valuation method are amortized over 15 years in the Funding
Standard Account.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity: Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional

judgment. Based on this information, the number of active participants is assumed to decline by 2% per year and, on the
average, contributions will be made for each active for 52 weeks each year.
In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also
project the following contribution amounts derived from withdrawal liability assessments :

Plan Year ending Amount
2022 - 2024 $2,357,588
2025 $2,141,153
2026 - 2029 $2,141,064
2030 $2,058,916
2031 $2,004,292

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 12



Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to decline by 2% each year and the new entrants to be 75% female and 25% male with

the following age breakdown:

Age Percent (%)

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 *Segal 13



B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the following exceptions :

Contribution Rates : Based on information from the Plan Sponsor, employers on the Preferred Schedule are assumed to adopt increases in

compliance with the Rehabilitation Plan adopted June 25, 2018.

Asset Information : The projected net investment return as a percent of the average market value of assets was assumed to be :

Year Assumed Return ( /o)
-

2022 3.96
2023 4.42

2024 4.78
2025 5.07
2026 5.29

2027 5.48
2028 5.63

2029 5.76
2030 5.87

2031 5.97

9472983v2/00207 001
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Exhibit 3 : Funding Standard Account Projections
[With Amortization Extension]

The table[s] below present[s] the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,

2021 2022 2023 2024 2025 2026 2027 2028

1. Credit balance at beginning of year ($125,252,56 ($145,960,62 ($171,913,37 ($198,751,89 ($221,665,66 ($245,702,55 ($267,958,16 ($289,535,66
8 ) 1 ) 2) 3) 1 ) 4) 3 ) 7)

2. Interest on (1 ) (6,262,628) (7,298,031) (8,595,669) (9,937,595) (11,083,283) (12,285,128) (13,397,908) ( 14,476,783)

3. Normal cost 2,780,806 2,750,329 2,699,494 2,646,906 2,585,772 2,550,231 2,469,997 2,430,791

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904 1,563,027

5. Net amortization charges 23,405,835 22,293,952 21,822,728 16,613,286 16,391,554 13,428,303 11,647,985 9,774,109

6. Interest on (3) , (4) and (5) 1,375,078 1,319,604 1,295,185 1,033,811 1,021,438 873,312 782,144 688,396

7. Expected contributions 14,107,907 8,854,051 8,755,397 8,538,186 8,306,228 8,181,581 8,060,709 7,943,616

8. Interest on (7) 323,306 202,906 200,645 195,667 190,351 187,495 184,725 182,042

9. Full -funding limit credit o o o o o o o o

10. Credit balance at end of year : (1 ) + (2) ($145,960,62 ($171,913,37 ($198,751,89 ($221,665,66 ($245,702,55 ($267,958,16 ($289,535,66 ($310,343,11-
(3)

-
(4)

-
(5)

-
(6) 4" (7) + (8) + (9)

1 ) 2 ) 3 ) 1 ) 4) 3 ) 7 ) 6 )

v Segal 17
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[With Amortization Extension]
Year Beginning January 1,

2029 2030 2031

Credit balance at beginning of year ($310,343,116) ($329,577,815) ($348,843,492)

1. Interest on (1 ) (15,517,156) (16,478,891) (17,442,175)

2. Normal cost 2,384,530 2,323,298 2,240,242

3. Administrative expenses 1,602,103 1,642,156 1,683,210

4. Net amortization charges 7,178,534 6,122,853 5,780,516

5. Interest on (3) , (4) and (5) 558,258 504,415 485,198

6. Expected contributions 7,826,524 7,631,058 7,463,118

7. Interest on (7) 179,358 174,878 171,029

8. Full-funding limit credit 0 o o

9. Credit balance at end of year : (1 ) + (2)
-

(3)
-

(4 ) ($329,577,815) ($348,843,492) ($368,840,686)-
(5)

-
(6) + (7) + (8) + (9)

*Segal 18
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[Without Amortization Extension]
Year Beginning January 1,

2021 2022 2023 2024 2025 2026 2027 2028

1. Credit balance at beginning of year ($125,252,56 ($145,960,62 ($171,913,37 ($198,751,89 ($221,665,66 ($245,702,55 ($267,958,16 ($289,535,66
8 ) 1 ) 2) 3) 1 ) 4) 3) 7)

2. Interest on (1 ) (6,262,628) (7,298,031) (8,595,669) (9,937,595) (11,083,283) (12,285,128) (13,397,908) (14,476,783)

3. Normal cost 2,780,806 2,750,329 2,699,494 2,646,906 2,585,772 2,550,231 2,469,997 2,430,791

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904 1,563,027

5. Net amortization charges 23,405,835 22,293,952 21,822,728 16,613,286 16,391,554 13,428,303 11,647,985 9,774,109

6. Interest on (3) , (4) and (5) 1,375,078 1,319,604 1,295,185 1,033,811 1,021,438 873,312 782,144 688,396

7. Expected contributions 14,107,907 8,854,051 8,755,397 8,538,186 8,306,228 8,181,581 8,060,709 7,943,616

8. Interest on (7) 323,306 202,906 200,645 195,667 190,351 187,495 184,725 182,042

9. Full -funding limit credit 0 o o o 0 o o o

10. Credit balance at end of year: (1 ) + (2) ($145,960,62 ($171,913,37 ($198,751,89 ($221,665,66 ($245,702,55 ($267,958,16 ($289,535,66 ($310,343,11-
(3)

-
(4)

-
(5)

-
(6) + (7) + (8) + (9)

1 ) 2) 3) 1 ) 4) 3) 7) 6)
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[Without Amortization Extension]

Year Beginning January 1,

2029 2030 2031

1. Credit balance at beginning of year ($310,343,116) ($329,577,815) ($348,843,492)

2. Interest on ( 1 ) (15,517,156) (16,478,891) (17,442,175)

3. Normal cost 2,384,530 2,323,298 2,240,242

4. Administrative expenses 1,602,103 1,642,156 1,683,210

5. Net amortization charges 7,178,534 6,122,853 5,780,516

6. Interest on (3) , (4) and (5) 558,258 504,415 485,198

7. Expected contributions 7,826,524 7,631,058 7,463,118

8. Interest on (7) 179,358 174,878 171,029

9. Full-funding limit credit o o o

10. Credit balance at end of year: (1 ) + (2)
-

(3)
-

(4) ($329,577,815) ($348,843,492) ($368,840,686)-
(5)

-
(6) + (7) + (8) + (9)
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Local 153 Pension Fund
Actuarial Certification of Plan Status
under IRC Section 432

As of January 1, 2023

O 2023 by The Segal Group, Inc. All rights reserved. Segal
- -



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com T : 212.251.5000

March 31, 2023

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2023 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2021 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, EA, Vice President and Actuary.

As of January 1, 2023, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b ) ( 3 ) and IRC section 432(b )(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.



L153 PF
March 31, 2023
Page 2

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and updating the
Rehabiliation Plan as required.

Sincerely,

Segal

By :

4/-
*SLId

Dennis Kearney Brendan Foley
Senior Vice President Vice President

cc : Fund Administrator

Legal Counsel

*Segal
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March 31, 2023
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Actuarial Status Certificationas of January 1, 2023 : Key Results

2023

Certified Zone Status Critical & Declining
Scheduled Progress Making Scheduled Progress

toward Rehabilitation Plan

Assets Actuarial value of assets (AVA) $136,438,534

Funded Percentage Unit credit accrued liability 429,228,984

Funded percentage 31.8%

Funding StandardAccount Funding credit balance as of the end of the prior year ($171,547,432)

Investment Return Assumed rate of return 5.00%

Solvency Projection Years to projected insolvency 7

, , Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.conn T : 212.251.5000

March 31, 2023

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2023 for the following plan :

Name of Plan : Local 153 Pension Fund
Plan number: EIN 13-2864289/ PN 001
Plan sponsor : Board of Trustees, Local 153 Pension Fund
Address : 42 Broadway, New York, NY 10004
Phone number: 212.741.8258

As of January 1, 2023, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following :

Segal



L153 PF
March 31, 2023
Page ii

Segal
333 West 34th Street, 3rd Floor
New York, NY 10001 -2402
Phone number: 212.251.5000

Sincerely,

VM41, )244AL•t)

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 20-06798

*Segal



Actuarial Status Certificationas of January 1, 2023 under IRC Section 432

March 31, 2023

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2023 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2021 actuarial valuation, dated February 4, 2022. This certification reflects the changes
in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021 (ARPA) .

Additional assumptions required for the projections ( including those under MPRA and ARPA) , and sources of financial information
used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. In addition, as allowed by IRC Section 432(b ) (3 )(B ) ,

in my opinion, the
contributions used for Insolvency Projections are reasonable. Furthermore, as required by IRC Section 432(b ) (3 ) (B ) ( iii ) ,

the projected
industry activity and contributions as otherwise specified) takes into account information provided by the plan sponsor.

VAL4 ,getfAuo

Frank Santasiero, FSA, FCA, MAAA

EA# 20-06798

Title Vice President and Actuary

Email fsantasiero@segalco.com

v
Local 153 Pension Fund, EIN 13-2864289/ PN 001 77 Segal 2
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Actuarial Status Certification
under IRC Section 432

Exhibit 1 : Status Determination as of January 1, 2023

Status Condition Component Final
Result Result

Critical Status:

1. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years ( ignoring any amortization Yes
extensions) ,

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present Yes Yes
value of benefit payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. In Critical Status? (If CI -CS, then Yes) Yes

3. Determinationof critical and declining status :

C6. a. Any of (C1 ) through (C5) are Yes? Yes

b. and either Insolvency is projected within 15 years using assumptions Yes Yes
described in Exhibit 6.B?

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 4



2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B?

d. or

1 ) The funded percentage is less than 80%, Yes

2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B

In Critical and Declining Status? Yes

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 5



Status Condition Component Final
Result Result

Endangered Status:

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? Yes No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? Yes No

In Endangered Status? (Yes when either (El ) or (E2) is Yes No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes No

NeitherCritical Status Nor Endangered
Status :

NeitherCritical nor Endangered Status? No

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 6



Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c )

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2023 is that the Fund will not become insolvent until at least the

plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2029.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 7



Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2023 ( based on projections from the January 1, 2021 valuation certificate) :

1. Financial Information

a. Market value of assets $129,078,861

b. Actuarial value of assets 136,438,534
c. Reasonably anticipated contributions (including withdrawal liability payments from previously withdrawn

employers)

1 ) Upcoming year (including $2,338,683 in withdrawal liability payments) 8,065,521
2) Present value for the next five years (including $9,760,085 in withdrawal liability payments) 33,770,656
3) Present value for the next seven years (including $12,922,705 in withdrawal liability payments) 44,177,794

d. Projected benefit payments 30,281,901

e. Projected administrative expenses (beginning of year) 1,381,487

2. Liabilities

a. Present value ofvested benefits for active participants 44,409,181

b. Present value of vested benefits for non-active participants 384,171,522

c. Total unit credit accrued liability 429,925,780

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $133,833,765 $6,586,250 $140,420,015
2 ) Next seven years 178,197,757 9,006,436 187,204,193

e. Unit credit normal cost plus expenses 3,958,661
f. Ratio of inactive participants to active participants 5.6259

3. Funded Percentage (1.b)I(2.c) 31.8%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($171,547,432)

b. Years to projected funding deficiency 0

5. Years to Projected Insolvency 7

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 8
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Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,

2022 2023 2024 2025 2026 2027

1. Credit balance (BOY) ($145,362,056) ($171,547,432) ($199,533,703) ($224,289,048) ($250,970,733) ($276,633,883)

2. Interest on (1 ) (7,268,103) (8,577,372) (9,976,685) (11,214,452) (12,548,537) (13,831,694)

3. Normal cost 2,656,725 2,577,174 2,493,264 2,398,974 2,336,985 2,236,241

4. Administrative expenses 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904

5. Net amortization charges 22,296,764 22,383,487 17,818,108 18,213,477 15,840,359 14,621,405

6. Interest on (3) , (4) and (5) 1,315,064 1,317,107 1,086,370 1,103,194 983,253 919,128

7. Expected contributions 8,504,185 8,065,521 7,855,094 7,527,335 7,364,915 7,206,273

8. Interest on (7) 194,888 184,835 180,012 172,502 168,779 165,144

9. Credit balance (EOY) : (1 ) + (2)
-

(3)
-

(4)
-

(5) ($171,547,432) ($199,533,703) ($224,289,048) ($250,970,733) ($276,633,883) ($302,395,838)-
(6) + (7) + (8)

2028 2029

1. Credit balance (BOY) ($302,395,838) ($327,608,694)

2. Interest on (1 ) (15,119,792) (16,380,435)

3. Normal cost 2,177,381 2,112,342

4. Administrative expenses 1,563,027 1,602,103

5. Net amortization charges 12,745,241 10,147,364

6. Interest on (3) , (4) and (5) 824,282 693,090

7. Expected contributions 7,055,185 6,907,874

8. Interest on (7) 161,682 158,306

9. Credit balance at end of year: ( 1 ) + (2 )
-

(3)
-

($327,608,694) ($351,477,848)

(4)
-

(5)
-

(6) + (7) + (8)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 9



Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2021

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 / 1 /2022 ($7,595,007) 15 ($696,877)

Experience loss 1 / 1 /2023 469,273 15 43,058

Experience gain 1 / 1 /2024 (1,764,769) 15 (161,926)

Experience loss 1 / 1 /2025 1,494,691 15 137,145

Experience loss 1 / 1 /2026 3,214,819 15 294,974

Experience loss 1 / 1 /2027 6,194,996 15 568,419

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 10



Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2022 through 2029.

Year Beginning January 1,

2022 2023 2024 2025 2026 2027 2028 2029

1. Market Value at beginning of year $173,782,617 $129,078,861 $111,505,038 $92,995,424 $73,508,055 $53,156,116 $31,804,854 $9,506,028

2. Contributions 6,047,500 5,995,164 5,988,266 5,983,922 5,978,235 5,971,258 5,967,620 5,963,096

3. Withdrawal liability payments 2,456,685 2,338,683 2,284,641 2,122,159 2,122,159 2,122,159 2,122,159 2,122,159

4. Benefit payments 30,646,766 30,281,901 30,241,494 30,090,050 29,940,388 29,877,624 29,718,193 29,574,404

5. Administrative expenses 1,332,429 1,418,344 1,453,803 1,490,148 1,527,402 1,565,587 1,604,727 1,644,845

6. Interest earnings (21,228,746) 5,792,575 4,912,776 3,986,748 3,015,457 1,998,532 934,315 N/A

7. Market Value at end of year :
$129,078,861 $111,505,038 $92,995,424 $73,508,055 $53,156,116 $31,804,854 $9,506,028 $0

(1 )+(2 )+(3)-(4)- (5)+(6)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal ii



Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2021 actuarial valuation certificate, dated February 4, 2022,
except as specifically described below. We also assumed that experience would emerge as projected, except as described below. The
calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Asset Information: The financial information as of December 31, 2022 was based on an unaudited financial statement provided by
the Fund Auditor.
For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the
benefit payments were projected on an open-group basis based on the January 1, 2021 actuarial valuation. The
projected net investment return was assumed to be 5.0% of the average market value of assets for the 2023-
2029 Plan Years. Any resulting investment gains or losses due to the operation of the asset valuation method
are amortized over 15 years in the Funding Standard Account.

Projected Industry Activity : The projected industry activity assumption takes into account information provided by the plan sponsor as

required by Internal Revenue Code Section 432, historical and current contribution levels and projections in

employment levels, and professional judgment. Based on this information, the number of active participants is
assumed to be equal to the level implied by total contribution base units for 2022, declining by 3% each year
until the date of insolvency, and, on the average, contributions will be made for each active for 52 weeks per
year.
In addition to projections of industry activity directly linked to the level of ongoing employment, these
determinations also project the following contribution amounts derived from withdrawal liability assessments,
based on information from the Trustees :

Plan Year ending Amount

2023 $2,338,683
2024 2,284,641
2025 - 2029 2,122,159

Contribution Rates : This certification includes all negotiated rate increases reflected in the January 1, 2021 valuation, as provided by
the Fund Administrator.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 12



Future Normal Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
Costs: number of active participants assumed to reflect the projected industry activity assumption shown above and the new

entrants to be 75% female and 25% male with the following age breakdown:

Age Percent ( /o)

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a comprehensive set
of liability and cost calculations that are presented to meet regulatory, legislative and client requirements. Deterministic cost projections are
based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised of both actuaries and programmers, is

responsible for the initial development and maintenance of these models. The models have a modular structure that allows for a high degree
of accuracy, flexibility and user control. The client team programs the assumptions and the plan provisions, validates the models, and
reviews test lives and results, under the supervision of the responsible actuary.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A except as follows :

Contribution Rates : Employers on the Preferred Schedule are assumed to adopt increases in compliance with the Rehabilitation Plan adopted
June 25, 2018 through insolvency.

DOC#9647967
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Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.com T : 212.251.5000

March 29, 2024

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2024 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . The attached exhibits
outline the projections performed and the results of the various tests required by the statute. These projections have been prepared
based on the Actuarial Valuation as of January 1, 2023 and in accordance with generally accepted actuarial principles and practices
and a current understanding of the law. The actuarial calculations were completed under the supervision of Frank Santasiero, FSA,
FCA, MAAA, EA, Vice President and Actuary.

As of January 1, 2024, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305(b)(3) and IRC section 432(b)(3 ) .

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which the
certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the statute and the significance of
its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when making any decisions regarding
compliance with ERISA and the Internal Revenue Code.



Local 153 PF
March 29, 2024
Page 2

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to plan stakeholders as well as in monitoring and updating the
Rehabilitation Plan as required.

Sincerely,

Segal

By :

Brendan Foley
Vice President

1

cc : Fund Administrator

Legal Counsel

Segal



Local 153 PF
March 29, 2024
Page 3

Actuarial Status Certificationas of January 1, 2024 : Key Results

2024

Certified Zone Status Critical & Declining
Scheduled Progress Making Scheduled Progress

toward Rehabilitation Plan

Assets Actuarial value of assets (AVA) , $123,182,175

Funded Percentage Unit credit accrued liability 422,726,009

Funded percentage 29.1%

Funding StandardAccount Funding credit balance as of the end of the prior year ($199,289,331)

Investment Return Assumed rate of return 5.00%

Solvency Projection Years to projected insolvency 7

, , Segal



Segal 333 West 34th Street, 3rd Floor
New York, NY 10001 -2402

segalco.conn T : 212.251.5000

March 29, 2024

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2024 for the following plan :

Name of Plan : Local 153 Pension Fund
Plan number: EIN 13-2864289/ PN 001
Plan sponsor : Board of Trustees, Local 153 Pension Fund
Address : 42 Broadway, New York, NY 10004
Phone number: 212.741.8258

As of January 1, 2024, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

If you have any questions on the attached certification, you may contact me at the following :

Segal



Local 153 PF
March 29, 2024
Page ii

Segal
333 West 34th Street, 3rd Floor
New York, NY 10001 -2402
Phone number: 212.251.5000

Sincerely,

Viv04414dak)

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23-06798

*Segal



Actuarial Status Certificationas of January 1, 2024 under IRC Section 432

March 29, 2024

Illustration Supporting Actuarial Certification of Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2024 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ; differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2023 actuarial valuation, dated March 28, 2024. This certification reflects the changes in
the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021 (ARPA) .

Additional assumptions required for the projections ( including those under MPRA and ARPA) , and sources of financial information
used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 1



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. In addition, as allowed by IRC Section 432(b )(3 )(B ) , in my opinion, the
contributions used for Insolvency Projections are reasonable. Furthermore, as required by IRC Section 432(b ) (3 ) (B)( iii ) ,

the projected
industry activity and contributions as otherwise specified) takes into account information provided by the plan sponsor.

VA04,Sam
-k,..i,

Frank Santasiero, FSA, FCA, MAAA

EA# 23-06798

Title Vice President and Actuary

Email fsantasiero@segalco.com

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 2
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Actuarial Status Certification
under IRC Section 432

Exhibit 1 : Status Determination as of January 1, 2024

Status Condition Component Final
Result Result

Critical Status:

1. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present Yes
value of vested benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit Yes Yes
credit basis) is greater than contributions for current year?

C3. a. A funding deficiency is projected in five years ( ignoring any amortization Yes
extensions) ,

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present Yes Yes
value of benefit payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of No No
benefit payments and administrative expenses over five years?

2. In Critical Status? (If CI -CS is Yes) Yes

3. Determinationof critical and declining status :

C6. a. Any of (C1 ) through (C5) are Yes? Yes

b. and either Insolvency is projected within 15 years using assumptions Yes Yes
described in Exhibit 6.B?

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 4



2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B?

d. or

1 ) The funded percentage is less than 80%, Yes

2 ) and insolvency is projected within 20 years using assumptions described Yes Yes
in Exhibit 6.B

In Critical and Declining Status? Yes

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 5



Status Condition Component Final
Result Result

Endangered Status:

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? Yes No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? Yes No

In Endangered Status? (Yes when either (El ) or (E2) is Yes) No

In Seriously Endangered Status? (Yes when BOTH (El ) and (E2) are Yes ) No

NeitherCritical Status Nor Endangered Status:

NeitherCritical nor Endangered Status? No

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 6



Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c )

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation plan
based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2024 is that the Fund will not become insolvent until at least the
plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2030.

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 7



Exhibit 2 : Summary of Actuarial Valuation Projections
The actuarial factors as of January 1, 2024 ( based on projections from the January 1, 2023 valuation certificate) :

1. Financial Information

a. Market value of assets $120,551,728

b. Actuarial value of assets 123,182,175
c. Reasonably anticipated contributions (including withdrawal liability payments from previously withdrawn

employers)

1 ) Upcoming year (including $2,284,641 in withdrawal liability payments) 8,574,319
2) Present value for the next five years (including $9,556,684 in withdrawal liability payments) 36,117,712
3) Present value for the next seven years (including $12,684,441 in withdrawal liability payments) 47,292,040

d. Projected benefit payments 30,598,412

e. Projected administrative expenses (beginning of year) 1,347,792

2. Liabilities

a. Present value of vested benefits for active participants 40,375,859

b. Present value of vested benefits for non-active participants 381,456,574

c. Total unit credit accrued liability 422,726,009

d. Present value of payments Benefit Payments Administrative Expenses Total
1 ) Next five years $134,024,881 $6,425,608 $140,450,489
2 ) Next seven years 178,093,458 8,786,765 186,880,223

e. Unit credit normal cost plus expenses 3,892,924
f. Ratio of inactive participants to active participants 5.3718

3. Funded Percentage (1.b)I(2.c) 29.1%

4. Funding Standard Account

a. Credit Balance as of the end of prior year ($199,289,331)

b. Years to projected funding 0

deficiency

5. Years to Projected Insolvency 7

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 8



Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account Projections for the Plan Years beginning January 1.

Year Beginning January 1,

2023 2024 2025 2026 2027 2028 2029 2030

1. Credit balance (BOY) ($171,413,397) ($199,289,331) ($223,108,411) ($248,639,414) ($272,935,778) ($297,122,913) ($320,535,429) ($342,551,741)

2. Interest on ( 1 ) (8,570,670) (9,964,467) (11,155,421) (12,431,971) (13,646,789) (14,856,146) (16,026,771) (17,127,587)

3. Normal cost 2,534,512 2,545,132 2,502,441 2,482,008 2,406,884 2,354,413 2,302,155 2,232,971

4. Administrative expenses 1,314,919 1,347,792 1,381,487 1,416,024 1,451,425 1,487,711 1,524,904 1,563,027

5. Net amortization charges 22,455,812 17,655,101 17,863,930 15,311,954 13,921,716 11,877,931 9,281,987 8,225,626

6. Interest on (3 ) , (4) and (5) 1,315,262 1,077,401 1,087,393 960,499 889,001 786,003 655,452 601,081

7. Expected contributions 8,128,952 8,574,319 8,270,144 8,120,008 7,946,571 7,771,589 7,600,773 7,390,334

8. Interest on (7 ) 186,289 196,494 189,524 186,084 182,109 178,099 174,185 169,362

9. Credit balance (EOY) : (1 ) + (2)
-

($199,289,331) ($223,108,411) ($248,639,414) ($272,935,778) ($297,122,913) ($320,535,429) ($342,551,741) ($364,742,337)

(3)
-

(4)
-

(5)
-

(6) + (7) + (8)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 9



Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2023

Schedule ofFunding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 / 1 /2024 ($4,329,613) 15 ($397,262)

Experience gain 1 / 1 /2025 (538,278) 15 (49,389)

Experience loss 1 / 1 /2026 1,265,488 15 116,114

Experience loss 1 / 1 /2027 4,328,231 15 397,135

Experience gain 1 / 1 /2028 (1,770,688) 15 (162,469)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal 10



Exhibit 5 : Solvency Projections

The table below presents the projected Market Value of Assets for the Plan Years beginning January 1, 2023 through 2030.

Year Beginning January 1,

2023 2024 2025 2026 2027 2028 2029 2030

1. Market Value at beginning of
year $129,208,168 $120,551,728 $102,583,298 $83,727,637 $64,189,858 $43,859,277 $22,702,166 $575,463

2. Contributions 6,154,809 6,363,458 6,357,559 6,349,987 6,345,316 6,339,324 6,332,078 6,328,611

3. Withdrawal liability payments 1,974,143 2,284,641 2,122,159 2,122,159 2,122,159 2,122,159 2,122,159 2,074,204

4. Benefit payments 30,020,510 30,598,412 30,385,372 30,088,731 29,868,656 29,640,604 29,509,429 29,388,890

5. Administrative expenses 1,372,936 1,383,750 1,418,344 1,453,803 1,490,148 1,527,402 1,565,587 1,604,727

6. Interest earnings 14,608,054 5,365,633 4,468,337 3,532,609 2,560,748 1,549,412 494,076 N/A

7. Market Value at end of year :
$120,551,728 $102,583,298 $83,727,637 $64,189,858 $43,859,277 $22,702,166 $575,463 $0

( 1 )+(2 )+(3)-(4)-(5)+(6)

Local 153 Pension Fund, EIN 13-2864289/ PN 001 Segal ii



IData Section

Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2023 actuarial valuation certificate, dated March 28,
2024, except as specifically described below. We also assumed that experience would emerge as projected, except as described
below. The calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

A. Actuarial Assumptions and Plan Provisions Except as Modified by Section B

Contribution Rates : This certification includes all negotiated rate increases reflected in the January 1, 2023 valuation, as provided by the Fund
Administrator.

Asset Information: The financial information as of December 31, 2023 was based on a compiled financial statement provided by the Fund
Administrator. The income and expense items were based on information about contributions, withdrawal liability payments,
benefits and expense payments provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit
payments were projected on an open-group basis based on the January 1, 2023 actuarial valuation. Projected net investment
return was assumed to be 5.0% of the average market value of assets for the 2024-2030 Plan Years. Any resulting
investment gains or losses due to the operation of the asset valuation method are amortized over 15 years in the Funding
Standard Account.

Projected Industry The projected industry activity assumption takes into account information provided by the plan sponsor as required by Internal
Activity : Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional

judgment. Based on this information, the number of active participants is assumed to decline by 3% per year and, on the
average, contributions will be made for each active for 52 weeks each year.

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also
project the following contribution amounts derived from withdrawal liability assessments, based on information from the Plan
Administrator :

Plan Year endinc Amount

2024 $2,284,641
2025 — 2029 $2,122,159
2030 $2,074,204
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IData Section

Future Normal Costs: Based on the assumed industry activity, we have determined the Normal Cost based on an open group forecast with the
number of active participants assumed to decline by 3% per year and the new entrants to be 75% female and 25% male with
the following age breakdown:

Aga Percent 0/0
22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a

modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

B. Assumptions for Insolvency Projections

Assumptions for this purpose are the same as shown in Section A with the exception of projected contribution rates, which were
assumed to increase in compliance with the Rehabilitation Plan adopted June 25, 2018 through insolvency.

9913163v1/00207.001
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Local 153 Pension Fund
Actuarial Certification of Plan Status Under IRC Section 432 as
of January 1, 2025

I

Except as may be required by law, this valuation certification should not otherwise be copied or reproduced in any form and should only be shared with other
parties in its entirety as necessary for the proper administration of the Fund and in meeting filing requirements of federal government agencies.

@ 2025 by The Segal Group, Inc. All rights reserved. Segal
IC-



Segal 66 Hudson Blvd E, 20th Floor
New York, NY 10001 -2192

segalco.com
T : 212.251.5000

March 31, 2025

Board of Trustees
Local 153 Pension Fund
42 Broadway
New York, NY 10004

Dear Trustees :

As required by ERISA Section 305 and Internal Revenue Code ( IRC ) Section 432, we have completed the Plan's actuarial status
certification as of January 1, 2025 in accordance with the Multiemployer Pension Reform Act of 2014 (MPRA) . This certification has
been prepared for the exclusive use and benefit of the Board, based upon information provided by the Fund Office and the Fund's
other service providers. Segal makes no representation or warranty as to the future status of the Plan and does not guarantee any
particular result. The attached exhibits outline the projections performed and the results of the various tests required by the statute.
These projections have been prepared based on the Actuarial Valuation as of January 1, 2024 and in accordance with generally
accepted actuarial principles and practices and a current understanding of the law. The actuarial calculations were completed under
the supervision of Frank Santasiero, FSA, FCA, MAAA, EA, Vice President and Actuary.

As of January 1, 2025, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the Plan sponsor and based on the annual standards in the rehabilitation plan. This
certification is being filed with the Internal Revenue Service, pursuant to ERISA section 305( b ) (3 ) and IRC section 432(b )(3 ) .

This document does not constitute legal, tax, account or investment advice or create or imply a fiduciary relationship. Any statutory
interpretation on which the certification is based reflects Segal's understanding as an actuarial firm. Due to the complexity of the
statute and the significance of its ramifications, Segal recommends that the Board of Trustees consult with legal counsel when

making any decisions regarding compliance with ERISA and the Internal Revenue Code.



Board of Trustees
March 31, 2025

We look forward to reviewing this certification with you at your next meeting and to answering any questions you may have. We are
available to assist the Trustees in communicating this information to Plan stakeholders as well as in monitoring and updating the
rehabilitation plan as required.

Sincerely,

Segal

Brendan Foley
Vice President

cc : Fund Administrator

Legal Counsel

Local 153 Pension Fund, EIN 13-2864289 / PN 001 *Segal



Board of Trustees
March 31, 2025

Actuarial Status Certificationas of January 1, 2025 : Key Results

Item Description 2025

Certified zone status Critical & declining

Scheduled progress Making scheduled progress toward
rehabilitation plan

Assets Actuarial value of assets (AVA) $109,914,331

Funded percentage Unit credit accrued liability 415,629,966

Funded percentage 26.4%

Funding Standard Account Funding credit balance as of the end of the prior year ($222,918,152)

Investment return Assumed rate of return 5.00%

Solvency projection Years to projected insolvency 6

Local 153 Pension Fund FIN 13-2864289 / PN 001 Segal



Segal 66 Hudson Blvd E, 20th Floor
New York, NY 10001 -2192

segalco.com
T :212.251.5000

March 31, 2025

Department of the Treasury
Internal Revenue Service

Employee Plans
CHI -7602 - 25th Floor
230 S. Dearborn Street

Chicago, IL 60604

To Whom It May Concern:

As required by ERISA Section 305 and the Internal Revenue Code ( IRC ) Section 432, we have completed the actuarial status
certification as of January 1, 2025 for the following plan :

Name of Plan : Local 153 Pension Fund

Plan number: EIN 13-2864289 / PN 001

Plan sponsor : Board of Trustees, Local 153 Pension Fund

Address : 42 Broadway, New York, NY 10004

Phone number: 212.741.8258

As of January 1, 2025, the Plan is in critical and declining status.

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation

plan, based on information received from the sponsor and based on the annual standards of the rehabilitation plan.



Internal Revenue Service
March 31, 2025

If you have any questions on the attached certification, you may contact me at the following :

Segal
66 Hudson Blvd E, 20th Floor
New York, NY 10001 -2192
Phone number: 212.251.5000

Sincerely,

Ffr&i)ft doJkIf.aa,t1Ap.0

Frank Santasiero, FSA, FCA, MAAA
Vice President and Actuary
Enrolled Actuary No. 23-06798

Local 153 Pension Fund, EIN 13-2864289 / PN 001 *Segal 2



Actuarial Status Certificationas of January 1, 2025 Under IRC Section 432

March 31, 2025

Illustration Supporting Actuarial Certificationof Status (Schedule MB, line 4h)

This is to certify that Segal has prepared an actuarial status certification under Internal Revenue Code Section 432 for the Local 153
Pension Fund as of January 1, 2025 in accordance with generally accepted actuarial principles and practices. It has been prepared
at the request of the Board of Trustees to assist in administering the Fund and meeting filing and compliance requirements under
federal law. This certification may not otherwise be copied or reproduced in any form without the consent of the Board of Trustees
and may only be provided to other parties in its entirety.

The measurements shown in this actuarial certification may not be applicable for other purposes. Future actuarial measurements

may differ significantly from the current measurements presented in this report due to such factors as the following : plan experience
differing from that anticipated by the economic or demographic assumptions; changes in economic or demographic assumptions;
increases or decreases expected as part of the natural operation of the methodology used for these measurements (such as the end
of an amortization period or additional cost or contribution requirements based on the plan's funded status) ;

differences in statutory
interpretation and changes in plan provisions or applicable law.

This certification is based on the January 1, 2024 actuarial valuation, dated December 13, 2024. This certification reflects the

changes in the law made by the Multiemployer Pension Reform Act of 2014 (MPRA) and the American Rescue Plan Act of 2021

(ARPA) . Additional assumptions required for the projections ( including those under MPRA and ARPA) , and sources of financial
information used are summarized in Exhibit 6.

Segal does not practice law and, therefore, cannot and does not provide legal advice. Any statutory interpretation on which this
certification is based reflects Segal's understanding as an actuarial firm.

This certification was based on the assumption that the Plan was qualified as a multiemployer plan for the year.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 3



I am a member of the American Academy of Actuaries and I meet the Qualification Standards of the American Academy of Actuaries
to render the actuarial opinion herein. To the best of my knowledge, the information supplied in this actuarial certification is complete
and accurate. In my opinion, the projections are based on reasonable actuarial estimates, assumptions and methods that offer my
best estimate of anticipated experience under the Plan. Furthermore, as required by IRC Section 432(b )(3)(B)( iii ) , the projected
industry activity takes into account information provided by the Plan sponsor. In addition, in my opinion, the combined effect of these

assumptions is expected to have no significant bias.

F,....44 (0,,t.3.,,,,

Frank Santasiero, FSA, FCA, MAAA
EA# 23-06798
Title Vice President and Actuary
Email fsantasiero@segalco.com

Local 153 Pension Fund, EIN 13-2864289 / PN 001 *Segal 4
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Actuarial Status Certification
Under IRC Section 432

Exhibit 1 : Status Determination as of January 1, 2025

Component Final
Status/Condition Result Result

Critical status :

1. Initial critical status tests :

C1. A funding deficiency is projected in four years? Yes Yes

C2. a. A funding deficiency is projected in five years, Yes

b. and the present value of vested benefits for non -actives is more than present value of vested Yes
benefits for actives,

c. and the normal cost plus interest on unfunded actuarial accrued liability (unit credit basis) is greater Yes Yes
than contributions for current year?

C3. a. A funding deficiency is projected in five years (ignoring any amortization extensions) , Yes

b. and the funded percentage is less than 65%? Yes Yes

C4. a. The funded percentage is less than 65%, Yes

b. and the present value of assets plus contributions is less than the present value of benefit Yes Yes
payments and administrative expenses over seven years

C5. The present value of assets plus contributions is less than the present value of benefit payments and No No
administrative expenses over five years?

2. In critical status? (If Cl -C5, then Yes) Yes

3. Determinationof critical and declining status:

C6. a. Any of (C1 ) through (O5 ) are Yes? Yes

b. and either insolvency is projected within 15 years? Yes Yes

c. or

1 ) The ratio of inactives to actives is at least 2 to 1, Yes

Local 153 Pension Fund, FIN 13-2864289 / PN 001 Segal 6



Component Final
Status/Condition Result Result

2) and insolvency is projected within 20 years? Yes Yes

d. or

1 ) The funded percentage is less than 80%, Yes

2) and insolvency is projected within 20 years? Yes Yes

In critical and declining status? Yes

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 7



Component Final
Status /Condition Result Result

Endangered status :

El. a. Is not in critical status, No

b. and the funded percentage is less than 80%? Yes No

E2. a. Is not in critical status, No

b. and a funding deficiency is projected in seven years? Yes No

In endangeredstatus? (Yes when either (El ) or (E2) is Yes) No

Neithercritical status nor endangeredstatus :

Neithercritical nor endangeredstatus? No

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 8



Documentation Regarding Progress Under Rehabilitation Plan

(Schedule MB, Line 4c)

This certification also notifies the IRS that the Plan is making the scheduled progress in meeting the requirements of its rehabilitation
plan based on information received from the sponsor and based on the annual standards of the rehabilitation plan.

The annual standards for the rehabilitation plan year beginning January 1, 2025 is that the Fund will not become insolvent until at
least the plan year ending 2027. This certification shows the plan becoming insolvent in the plan year ending 2030.

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 9



Exhibit 2 : Summary of Actuarial Valuation Projections

The actuarial factors as of January 1, 2025 (based on projections from the January 1, 2024 valuation certificate) :

Description Value

1. Financial information :

a Market value of assets $113,629,126

b. Actuarial value of assets 109,914,331

c. Reasonably anticipated contributions (including withdrawal liability payments from previously withdrawn
employers)

1 ) Upcoming year (including $2,186,960 in withdrawal liability payments) 8,672,725

2) Present value for the next five years (including $9,498,074 in withdrawal liability payments) 36,808,519

3) Present value for the next seven years (including $12,566,529 in withdrawal liability payments) 48,125,615

d. Projected benefit payments 30,419,786

e. Projected administrative expenses (beginning of year) 1,397,711

2. Liabilities :

a. Present value of vested benefits for active participants $38,828,818

b. Present value of vested benefits for non-active participants 375,685,288

c. Total unit credit accrued liability 415,629,966

d. Present value of payments in the next five years :

1 ) Benefit payments 133,162,396

2 ) Administrative expenses 6,663,597

3) Total 139,825,993

e. Present value of payments in the next seven years :

1 ) Benefit payments 177,018,729

2 ) Administrative expenses 9,112,204

3) Total 186,130,933

f. Unit credit normal cost plus expenses 3,887,118

g. Ratio of inactive participants to active participants 5.3830

Local 153 Pension Fund EIN 13-2864289 / PN 001 Segal 10



Description Value

3. Funded percentage(1.b)/(2.c) 26.4%

4. Funding Standard Account :

1 ) Credit balance as of the end of prior year ($222,918,152)

2 ) Years to projected funding deficiency 0

Years to projected insolvency 6
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Exhibit 3 : Funding Standard Account Projections

The table below presents the Funding Standard Account projections for the plan years beginning January 1.

Description 2024 2025 2026 2027 2028 2029

1. Credit balance (BOY) ($199,050,269) ($222,918,152) ($247,710,077) ($271,099,938) ($294,177,870) ($316,270,487)

2. Interest on ( 1 ) (9,952,513) (11,145,908) (12,385,504) ( 13,554,997) (14,708,894) (15,813,524)

3. Normal cost 2,486,616 2,489,407 2,485,105 2,432,263 2,395,805 2,353,926

4. Administrative expenses 1,363,620 1,397,711 1,432,654 1,468,470 1,505,182 1,542,812

5. Net amortization charges 17,731,904 17,558,113 14,816,732 13,244,849 11,027,508 8,244,878

6. Interest on (3 ) , (4 ) and (5 ) 1,079,107 1,072,262 936,725 857,279 746,425 607,081

7. Expected contributions 8,549,942 8,672,725 8,472,692 8,289,948 8,105,446 7,925,235

8. Interest on (7 ) 195,936 198,750 194,166 189,978 185,750 181,620

9. Credit balance (EOY) : (1 ) + (2) ($222,918,152) ($247,710,077) ($271,099,938) ($294,177,870) ($316,270,487) ($336,725,853)-
(3)

-
(4)

-
(5)

-
(6) + (7) + (8)

Description 2030

1. Credit balance (BOY) ($336,725,853)

2. Interest on ( 1 ) ( 16,836,293)

3. Normal cost 2,296,260

4. Administrative expenses 1,581,382

5. Net amortization charges 7,188,893

6. Interest on (3 ) , (4 ) and (5) 553,327

7. Expected contributions 7,735,553

8. Interest on (7) 177,273

9. Credit balance at end of year: (1 ) + (2)
-

(3) ($357,269,181)-
(4)

-
(5)

-
(6) + (7) + (8)

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 12



Exhibit 4 : Funding Standard Account — Projected Bases Assumed Established after January 1, 2024

Schedule of Funding Standard Account Bases

Base Amortization Amortization
Type of Base Date Established Established Period Payment

Experience gain 1 / 1 /2025 ($4,708,316) 15 ($432,009)

Experience gain 1 / 1 /2026 (798,749) 15 (73,289)

Experience loss 1 / 1 /2027 2,348,540 15 215,489

Experience gain 1 / 1 /2028 (3,662,185) 15 (336,022)

Experience gain 1 / 1 /2029 (1,963,301 ) 15 ( 180,142)

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 13



Exhibit 5 : Solvency Projections

The table below presents the projected market value of assets for the plan years beginning January 1, 2024 through 2030.

Description 2025 2026 2027 2028 2029 2030

1. Market Value at beginning of year $113,629,126 $95,470,806 $76,450,758 $56,503,884 $35,576,619 $13,543,460

2. Contributions 6,485,765 6,339,952 6,157,208 5,972,706 5,792,495 5,616,575

3. Withdrawal liability payments 2,186,960 2,132,740 2,132,740 2,132,740 2,132,740 2,118,978

4. Benefit payments 30,419,786 30,139,872 29,897,715 29,659,925 29,499,938 29,392,560

5. Administrative expenses 1,435,000 1,470,875 1,507,647 1,545,338 1,583,971 1,623,570

6. Interest earnings 5,023,741 4,118,007 3,168,540 2,172,552 1,125,515 N/A

7. Market Value at end of year: (1 )+(2)+(3)-(4) - $95,470,806 $76,450,758 $56,503,884 $35,576,619 $13,543,460 $0
(5)+(6)

Local 153 Pension Fund, EIN 13-2864289 / PN 001 Segal 14



Exhibit 6 : Actuarial Assumptions and Methodology

The actuarial assumptions and plan of benefits are as used in the January 1, 2024 actuarial valuation certificate, dated December 13,
2024, except as specifically described below. We also assumed that experience would emerge as projected, except as described
below. The calculations are based on a current understanding of the requirements of ERISA Section 305 and IRC Section 432.

Asset information
The financial information as of December 31, 2024 was based on a compiled financial statement provided by the Fund Administrator.
The income and expense items were based on information about contributions, withdrawal liability payments, benefits and expense
payments provided by the Fund Administrator.

For projections after that date, the assumed administrative expenses were increased by 2.5% per year and the benefit payments
were projected on an open-group basis based on the January 1, 2024 actuarial valuation. The projected net investment return was
assumed to be 5.0% of the average market value of assets for the 2025-2030 plan years. Any resulting investment gains or losses
due to the operation of the asset valuation method are amortized over 15 years in the Funding Standard Account.

Projected industry activity
The projected industry activity assumption takes into account information provided by the Plan sponsor as required by Internal
Revenue Code Section 432, historical and current contribution levels and projections in employment levels, and professional
judgment. Based on this information, the number of active participants is assumed to decline by 3% per year and, on the average,
contributions will be made for each active for 52 weeks each year.

In addition to projections of industry activity directly linked to the level of ongoing employment, these determinations also project the

following contribution amounts derived from withdrawal liability assessments, based on information from the Trustees :

Plan year ending Amount

2025 $2,186,960
2026 - 2029 $2,132,740
2030 $2,118,978
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Future normal costs
Based on the assumed industry activity, we have determined the normal cost based on an open group forecast with the number of
active participants assumed to decline by 3% per year and the new entrants to be 75% female and 25% male with the following age
breakdown

Age Percent (To)

22 14

27 21

32 16

37 11

42 9

47 11

52 8

57 6

62 4

Segal valuation results are based on proprietary actuarial modeling software. The actuarial valuation models generate a

comprehensive set of liability and cost calculations that are presented to meet regulatory, legislative and client requirements.
Deterministic cost projections are based on a proprietary forecasting model. Our Actuarial Technology and Systems unit, comprised
of both actuaries and programmers, is responsible for the initial development and maintenance of these models. The models have a
modular structure that allows for a high degree of accuracy, flexibility and user control. The client team programs the assumptions
and the plan provisions, validates the models, and reviews test lives and results, under the supervision of the responsible actuary.

10111523v2/00207.001
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• 462 SEVENTH AVENUE

16TH FLOOR

NEW YORK, NY 10018
T : 212.695.1300

I F : 212.695.1591

INDEPENDENTAUDITOR'S REPORT

To the Board of Trustees of
Local 153 Pension Fund

Opinion

We have audited the accompanying financial statements of Local 153 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 assets available for
benefits as of December 31, 2023 and 2022, and the related statements of changes in
net assets available for benefits for the years then ended, and the related notes to the
financial statements.

In our opinion, the financial statements referred to above present fairly, in all material
respects, the net assets available for benefits of the Plan as of December 31, 2023 and
2022, and the changes in its net assets available for 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 Auditor's 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.

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 for one year after the
date the financial statements are available to be issued.

Washington, DC I Chicago, IL I New York, NY I Los Angeles, CA Acafibrecpa.com



Responsibilities of Management for the Financial Statements (continued )

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.

Auditor's 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 auditor's report that includes our opinion. Reasonable assurance is

a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with 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, including omissions, are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the
judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with GAAS, we :

• Exercise professional judgment and maintain professional skepticism throughout
the audit.

• Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, and design and perform audit procedures
responsive to those risks. Such procedures include examining, on a test basis,
evidence regarding the amounts and disclosures in the financial statements.

• Obtain an understanding of internal control relevant to the audit in order to
design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the Plan's internal
control. Accordingly, no such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as
well as evaluate the overall presentation of the financial statements.

• 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.

:A



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.

Other Matter - Supplemental Schedules

Our audits were conducted for the purpose of forming an opinion on the financial
statements as a whole. The supplemental schedules of administrative expenses for the
years ended December 31, 2023 and 2022, are presented for purposes of additional
analysis and are not a required part of the financial statements. Such information is the
responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the financial statements. The
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 GAAS.

In our opinion, the information in the accompanying schedules is fairly stated, in all
material respects, in relation to the financial statements as a whole.

.1.-1;41.4. 664 Gym's, pLa.
New York, NY
October 4, 2024
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LOCAL 153 PENSION FUND

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

DECEMBER 31, 2023 AND 2022

2023 2022
Assets

Investments, at fair value
Cash equivalents $ 37,683 $ 33,863

Corporate bonds 4,400 6,153

Mutual fund 2,272,233 2,160,587
Collective trust funds 101,437,852 104,179,837
Limited partnership 5,166,993 10,473,023
Real estate investment fund 6,594,783 8,293,365

Total investments, at fair value 115,513,944 125,146,828

Receivables
Employer contributions 635,842 672,369

Assessed withdrawal liability 18,457,898 19,442,778
Interest and dividends 140,252 53,132
Due from affiliated funds 2,588 20,398

Total receivables 19,236,580 20,188,677

Cash 3,457,181 3,517,678

Right-of-use asset - operating lease 715,322 778,895

Prepaid expenses 69,384 60,451

Net property and equipment 4,853 6,240

Total assets 138,997,264 149,698,769

Liabilities and Net Assets
Liabilities

Operating lease liability 756,485 809,116
Accounts payable and accrued expenses 114,909 238,707

Total liabilities 871,394 1,047,823

Net assets available for benefits $ 138,125,870 $ 148,650,946

See accompanying notes to financial statements. A



LOCAL 153 PENSION FUND

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

YEARS ENDED DECEMBER 31, 2023 AND 2022

2023 2022
Additions

Investment income
Net appreciation (depreciation )

in fair value of investments $ 13,247,738 $ (21,551,406 )

Interest and dividends 603,253 636,655

13,850,991 (20,914,751 )

Less : investment expenses (366,952 ) (522,672 )

Net investment income ( loss ) 13,484,039 (21,437,423 )

Employer contributions 6,161,150 6,174,233
Withdrawal liability income 1,216,628 1,093,147
Other revenue 2,625 5,277

Total additions 20,864,442 ( 14,164,766)

Deductions
Benefits paid to participantsand beneficiaries 30,020,509 30,650,193
Administrative expenses 1,369,009 1,312,806

Total deductions 31,389,518 31,962,999

Net change ( 10,525,076 ) (46,127,765 )

Net assets available for benefits
Beginning of year 148,650,946 194,778,711

End of year $ 138,125,870 $ 148,650,946

See accompanying notes to financial statements. A



LOCAL 153 PENSION FUND

NOTES TO FINANCIAL STATEMENTS

YEARS ENDED DECEMBER 31, 2023 AND 2022

NOTE 1. DESCRIPTION OF THE PLAN

The following brief description of Local 153 Pension Fund ( the Plan) is provided for
general information purposes only. Participants should refer to the Plan Document for a
more complete description of the Plan's provisions.

General

The Plan is a defined benefit multiemployer pension plan established under an
Agreement and Declaration of Trust dated February 10, 1961 and amended thereafter,
pursuant to various collective bargaining agreements between the Office and
Professional Employees International Union Local 153 ( Local 153 ) , and various employers
employing office and professional employees. It is subject to the provisions of the
Employee Retirement Income Security Act of 1974 ( ERISA ) , as amended.

Pension Benefits

The Plan provides for the payment of a regular pension for covered employees who
retire with at least 10 pension credits, including one earned during the contribution
period, or 5 years of vesting service and are at least 65 years old. However, the Plan
requires employees who terminated prior to January 1, 1997 to have 10 years vested
service or service credits. The Plan also provides early retirement and disability pensions,
and pre-retirement and post-retirement death benefits.

Contributions

Most employers contribute to the Plan on behalf of each covered employee on the
basis of a weekly fixed rate paid monthly in accordance with the terms of the
applicable collective bargaining agreements. Additionally, there are several employers
contributing to the Plan on behalf of their employees who are not covered by
collective bargaining agreements. They include Local 153 and Local 153 Pension and
Benefit Funds.

The Plan is non-contributory for employees and is funded from contributions received
from employers.
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NOTE 2. SUMMARY OF SIGNIFICANTACCOUNTING POLICIES

Method of Accounting - The accompanying financial statements have been prepared
using the accrual basis of accounting. Under this basis, revenue is recognized when
earned and expenses are recognized as incurred.

Investment Valuation and Income Recognition - Investments of the Plan are recognized
at fair value. The fair value of a financial instrument is the amount that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date ( the exit price ) .

Purchases and sales of securities are reflected on the trade-date-basis. Dividend
income is reported on the ex-dividend date. Interest income is recognized on the
accrual basis. Net appreciation (depreciation) in fair value of investments includes the
Plan's gains and losses on investments bought and sold, as well as, held during the year.

Employer Contributions Receivable and Assessed Withdrawal Liability Receivable -

Contributions due from employers are accrued at year end only as to those amounts
applicable to contribution periods which ended on or before the financial statement
dates and are based on subsequent period cash collections. The Plan's policy is to
recognize a receivable at its present value once a withdrawal liability has been
actuarially determined and formally assessed by the Plan. Based on a review of
historical losses, current economic conditions and supportable and reasonable forecast
assumptions, the Plan has concluded that any expected credit losses on balances
outstanding at year end will be immaterial.

Depreciation - Property and equipment is carried at cost. Major additions are
capitalized while replacements, maintenance and repairs which do not improve of
extend the lives of the respective assets are expensed currently. Depreciation is

computed on the straight- line method over the estimated useful lives of the related
assets.

Payment of Benefits - Benefit payments to participants are recognized upon distribution.

Accumulated Present Value of Accumulated Plan Benefits - Accumulated plan benefits
are those future periodic payments, including lump-sum distributions, which are
attributable under the Plan's provisions to the service employees have rendered.
Accumulated plan benefits include benefits expected to be paid to (a ) retired or
terminated employees or their beneficiaries, ( b ) beneficiaries of employees who have
died, and ( c ) present employees or their beneficiaries.

Use of Estimates - The preparation of financial statements in conformity with accounting
principles generally accepted in the United States of America 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.
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NOTE 2. SUMMARY OF SIGNIFICANTACCOUNTING POLICIES (CONTINUED )

Administrative Expenses - Expenses incurred in connection with the general
administration of the Plan are recorded as deductions in the accompanying
statements of changes in net assets available for benefits. The Plan shares certain
administrative expenses with related benefit funds in accordance with an annual time
allocation study.

New Accounting Pronouncement Adopted - During the year ended December 31,
2023, the Plan adopted the provisions of Accounting Standards Update (ASU ) 2016- 13,
Financial Instruments - Credit Losses (Topic 326) . This ASU replaced the incurred loss

methodology with an expected loss methodology that is referred as the current
expected credit loss (CECL) methodology. The ASU requires employee benefit plans to
immediately recognize the estimated expected credit losses over the life of a financial
instrument, including contribution and withdrawal liability receivables. The estimate of
expected credit losses considers not only historical information, but also current and
future economic conditions and events. The Plan adopted the ASU effective January 1,

2023. The impact of the adoption was not considered material to the financial
statements and primarily resulted in additional disclosures.

NOTE 3. ACTUARIAL INFORMATION

Accumulated plan benefits are those future periodic payments that are attributable
under the Plan's provisions to the service that participants have rendered to
contributing employers through the beginning of the current year. Accumulated plan
benefits include benefits expected to be paid to ( a ) pensioners or their beneficiaries,
( b ) inactive participants with rights to immediate or deferred pensions or their
beneficiaries, or ( c )

active participants or their beneficiaries.

Benefits under the Plan vary in amount, depending on the pension for which the
participant qualifies, based on the number of pension credits or years of vesting service
attained, the participant's age at retirement and the pension option selected.

The actuarial present value of accumulated plan benefits is determined by an actuary
and is the amount that results from applying actuarial assumptions to adjust the
accumulated plan benefits to reflect the time value of money (through discounts for
interest) and the probability of payment ( by means of decrements such as death,
disability, withdrawal or retirement ) between the valuation date and the expected
date of payment.

The latest actuarial valuation of the Plan was made by the Plan's actuary as of January
1, 2023. Had the valuation been performed as of December 31, 2022, there would be
no material differences. The actuarial present value of accumulated plan benefits as of
December 31, 2022 is shown on the next page :

A



NOTE 3. ACTUARIAL INFORMATION (CONTINUED )

Actuarial present value of accumulated plan benefits
Vested benefits

Participants currently receiving payments $ 275,390,574
Other vested benefits 153,812,496

Total vested benefits 429,203,070
Non-vested plan benefits 855,284

Total actuarial present value of
accumulated plan benefits $ 430,058,354

As reported by the actuary, the factors which affected the change in the actuarial
present value of accumulated plan benefits from the preceding to the current benefit
information date are as follows :

Actuarial present value of accumulated plan benefits
at January 1, 2022 $ 438,530,279

Changes in actuarial assumptions -

Benefits accumulated, net experience gain or loss,

changes in data 1,081,863
Benefits paid (30,650,193 )

Interest 21,096,405
Net change (8,471,925 )

Actuarial present value of accumulated plan benefits
at December 31, 2022 $ 430,058,354

Changes in actuarial assumptions include the following changes : investment return,
mortality, administrative expenses, exclusion of inactive vested participants, and
retirement rates for inactive vested participants. The new assumptions are based on a
review of recent plan experience, and they represent the best estimate of anticipated
experience under the Plan.

The significant actuarial assumptions used in the valuation as of January 1, 2023 are as
follows :

a. Mortality Rate Healthy: RP-2006 Blue Collar Healthy Annuitant Mortality Table
with generational projection using Scale MP-2021.

Disabled: RP -2006 Disabled Annuitant Mortality Table with
generational projection using Scale MP -2021.

b. Retirement Age for Inactive Vested Participants
65

c. Net Investment Return
5.00%

d. Annual Administrative Expenses
$1,350,000, payable monthly, for the year beginning January 1, 2023. A



NOTE 3. ACTUARIAL INFORMATION(CONTINUED )

e. Actuarial Cost Method
Unit Credit Actuarial Cost Method. Normal Cost and Actuarial Accrued Liability
are calculated on an individual basis and are allocated by service.

f. Actuarial Value of Assets
The market value of assets less unrecognized returns in each of the last five
years. Unrecognized return is equal to the difference between the actual
market return and the projected return on the market value and is recognized
over a five-year period. The actuarial value is further adjusted, if necessary, to
be within 20% of the market value.

g. Exclusion of Inactive Vested
Inactive participants over age 85 are excluded from the valuation.

h. Definition of Active Participants
Active participants are defined as those who worked at least 12 weeks in the
most recent plan year and who have accumulated at least one pension credit,
excluding those who have retired as of the valuation date.

i. Future Benefit Accruals
One pension credit per year.

The above actuarial assumptions are based on the presumption that the Plan will
continue. Were the Plan to terminate, different actuarial assumptions and other factors
might be applicable in determining actuarial results.

Since information on the accumulated plan benefits at December 31, 2023, 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 December 31, 2023, 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 December 31, 2023. The complete financial status
is presented as of December 31, 2022.

In 2011, the Plan's Board of Trustees (Trustees ) adopted a Rehabilitation Plan as required
under the Pension Protection Act of 2006 ( PPA ) for a pension fund certified as being in
critical status. The Rehabilitation Plan includes two schedules, designed to enable the
Plan to improve its funded status and meet certain benchmarks required by PPA, for the
bargaining parties to consider.

The two schedules provide for the following :

Preferred Schedule : provides for a 15% contribution rate increase per year
for the first three years of the collective bargaining agreements, followed
by 10% annual increases beginning in year four with no reduction in
benefits.

A



NOTE 3. ACTUARIAL INFORMATION (CONTINUED )

- Default Schedule : provides for a 20% increase per year in the contribution
rates for the first three years, followed by a 15% annual increase in the
subsequent three years, and 5.75% annual increases after that with
reductions to certain adjustable benefits.

The rehabilitation plan was updated on June 25, 2018 when the Preferred Schedule was
modified to lower the required contribution rate increases and eliminated several
adjustable benefits effective November 1, 2018. These benefit changes were first
reflected with the January 1, 2019 valuation. As a result of the collective bargaining
agreements, all active participants are now covered by the "Preferred" schedule as of
the valuation date.

The Plan was in critical status in the 2023 and 2022 plan years because there was a
projected funding deficiency in the Funding Standard Account within four years, the
present value of vested benefits for non-actives is greater than that of the actives, and
the normal cost plus interest on the unfunded actuarial accrued liability is greater than
contributions. Also, as required by the Multiemployer Pension Reform Act of 2014, the
Plan was certified as being in critical and declining status because the actuary
determined that the Plan is projected to become insolventwithin 15 years.

NOTE 4. INVESTMENTS MEASURED AT FAIR VALUE

Accounting standards provide the framework for measuring fair value which provides a
fair value hierarchy that prioritizes the inputs to valuation techniques used to measure
fair value. The hierarchy gives the highest priority to unadjusted quoted prices in active
markets for identical assets ( Level 1 ) and the lowest priority to unobservable inputs
( Level 3 ) . The three levels of the fair value hierarchy are described as follows :

Level 1
- Inputs to the valuation methodology are unadjusted quoted prices for

identical assets or liabilities in active markets that the Plan has the ability to
access.

Level 2 - Inputs to the valuation methodology include other significant observable
inputs including :

• Quoted prices for similar assets or liabilities in active markets;
• Quoted prices for identical or similar assets or liabilities in inactive markets;
• Inputs other than quoted prices that are observable for the asset or

liability; and
• Inputs that are derived principally from or corroborated by observable

market data by correlation or other means.

If the asset or liability has a specified (
contractual

) term, the Level 2 input
must be observable for substantially the full term of the asset or liability.
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NOTE 4. INVESTMENTS MEASURED AT FAIR VALUE (CONTINUED )

Level 3 - Inputs to the valuation methodologyare unobservable and significant to the
fair value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is

based on the lowest level of any input that is significant to the fair value
measurement. Valuation techniques maximize the use of relevant observable inputs
and minimize the use of unobservable inputs.

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.

Following are descriptions of the valuation methodologies used for assets measured at
fair value. There have been no changes in methodologies used at December 31, 2023
and 2022.

Cash equivalents - Cash equivalents consist of money market funds that are valued at
cost, which approximates fair value.

Corporate bonds - Valued using pricing models maximizing the use of observable inputs
for similar securities. This includes basing value on yields currently available with
comparable securities of issuers with similar credit ratings.

Mutual fund - Valued at the net asset value ( NAV ) per share at year end as reported by
the fund. The NAV, as provided by the fund is used as a practical expedient to estimate
fair value. Share values are based on the current market value of the underlying
securities.

Collective trust funds - Valued at the NAV per share at year end as reported by the
fund. The NAV, as provided by the fund is used as a practical expedient to estimate fair
value. Share values are based on the current market value of the underlying securities.

Limited partnership - Valued at the NAV per share at year end and as reported by the
limited partnership. The NAV, as provided by the partnership, is used as a practical
expedient to estimate fair value. Share values are based on the current market value of
the underlying securities.

Real estate investment fund - Valued at the NAV per share at year end as reported by
the limited partnership. The NAV, as provided by the partnership, is used as a practical
expedient to estimate fair value. Share values are based on the current market value or
appraised value of the underlying real estate investments.
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NOTE 4. INVESTMENTS MEASURED AT FAIR VALUE (CONTINUED )

The following tables set forth by level, within the fair value hierarchy, the Plan's assets at
fair value as of December 31, 2023 and2022:

Quoted Market Significant Significant
Price for Other Unobservable

12/31 /23 Assets Observable Inputs Inputs
Description Total ( Level 1 ) (Level 2) (Level 3)

Cash equivalents $ 37,683 $ $ 37,683 $
corporate bonds 4,400 4,400

Total 42,083 $ $ 42,083 $

Investments measured at net asset value* 115,471,861

Total $ 115,513,944

Quoted Market Significant Significant
Price for Other Unobservable

12/31 /22 Assets Observable Inputs Inputs
Description Total ( Level 1 ) (Level 2 ) ( Level 3 )

Cash equivalents $ 33,863 $ $ 33,863 $

Corporate bonds 6,153 6,153

Total 40,016 $ $ 40,016 $

Investments measured at net asset value* 125,106,812

Total $ 125,146,828

*In accordance with accounting standards, certain investments that were measured at
NAY per share (or its equivalent ) have not been classified in the fair value hierarchy.
The fair value amounts presented in these tables are intended to permit reconciliation
of the fair value hierarchy to the line items presented in the statements of net assets
available for benefits.

NOTE 5. FAIR VALUE MEASUREMENTS OF INVESTMENT IN CERTAIN ENTITIES THAT

CALCULATE NET ASSET VALUE PER SHARE (OR ITS EQUIVALENT)

Authoritative guidance on fair value measurements permits the Plan to measure the fair
value of an investment entity that does not have a readily determinable fair value
based upon the NAY per share or its equivalent of the investment. This guidance does
not apply if it is probable that the investment will be sold at a value different than NAV.

The Plan's investment in investment entities is subject to the terms of the respective
private placement memoranda and governing agreements. Income or loss from
investments in these investment entities is net of the Plan's proportionate share of fees
and expenses incurred or charged by these investment entities.
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NOTE 5. FAIR VALUE MEASUREMENTSOF INVESTMENT IN CERTAIN ENTITIES THAT

CALCULATE NET ASSET VALUE PER SHARE (OR ITS EQUIVALENT)
(CONTINUED )

The Plan's risk of loss in these entities is limited to its investment. The Plan may increase or
decrease its level of investment in these entities at its discretion. The Plan typically has
the ability to redeem its investment from these entities on a daily or quarterly basis, but
longer lock-up periods can apply to certain investments.

The following table summarizes investments measured at fair value based on NAV per
share as of December 31, 2023 and 2022.

Redemption
Fair Value Unfunded Commitments Redemption Notice

2023 2022 2023 2022 Frecuency Period

Collective trust funds
Real estate fund $ 7,083,743 $ 8,383,871 $ $ quarterly 1 year
Bond indexfund 35,962,390 38,927,095 daily None
Equity funds 58,391,719 56,868,871 1 day/semi monthly 1 day

Mutual fund 2,272,233 2,160,587 monthly 1 day
Limited partnership 5,166,993 10,473,023 quarterly 60 days
Real estate investmentfund 6,594,783 8,293,365 quarterly 60 days

$ 115,471,861 $ 125,106,812 $ $

The collective trust funds above report as direct filing entities ( DFE ) to the Department of
Labor.

The Plan's investment in the mutual fund consists of a single investment in the AFL-CIO
Housing Investment Trust ( HIT ) . The HIT primarily invests in high yield, high credit quality
fixed-income securities with interest rates similar to the Barclays Capital Aggregate
Bond Index. This investment is valued based on the underlying value of the investments
comprising its portfolio of investments. These underlying investments are valued by the
manager using a mix of independent pricing services, market quotes, discounted cash
flow models and other accepted methods.

The Plan's investment in the real estate investment fund is comprised of a single
investment in UBS Trumbull Property Fund LP, a Delaware limited partnership having
multiple subsidiaries ( together the Fund ) for its real estate investments. The Fund actively
manages a core portfolio of primarily equity real estate investments located in the
United States. This investment is valued based on the appraised values of the underlying
real estate investments in the portfolio. Appraisals are conducted at least annually by a
third party firm.

The Plan's investment in the limited partnership is comprised of a single investment in

Boyd Watterson GSA Fund, LP. This entity invests in diversified commercial properties
primarily leased to the United States federal government either through the General
Services Administration (GSA) or other federal government agencies.
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NOTE 6. TAX STATUS

The Internal Revenue Service ( IRS ) has determined and informed the Plan by a letter
dated December 17, 2015, that the Plan and related trust are designed in accordance
with applicable sections of the Internal Revenue Code. The Plan accounts for income
taxes in accordance with the Accounting Standards Codification (ASC) Topic Income
Taxes. These provisions provide consistent guidance for the accounting for uncertainty
in income taxes recognized in an entity's financial statements and prescribed a
threshold of more likely than not" for recognition and derecognition of tax positions
taken or expected to be taken in a tax return. The Plan performed an evaluation of
uncertain tax positions for the years ended December 31, 2023 and 2022, and
determined that there were no matters that would require recognition in the financial
statements or that may have an effect on its tax-exempt status. As of December 31,
2023, the statute of limitations for tax years 2020 through 2022 remains open with the U.S.

federal jurisdiction and the various state and local jurisdictions in which the Plan files
returns.

NOTE 7. PROPERTY AND EQUIPMENT

The Plan's fixed assets were compromised of the following at December 31;

2023 2022
Office furniture, fixtures and equipment $ 425,891 $ 425,891

Less : accumulated depreciation 421,038) (419,651 )

Net property and equipment $ 4,853 $ 6,240

Property assets are stated at cost and are depreciated by the straight- line method, at
rates calculated to amortize cost over their respective estimated useful lives.

NOTE 8. ASSESSED WITHDRAWAL LIABILITY

The Plan complies with the provisions of the Multiemployer Pension Plan Amendments
Act of 1980 ( MPPAA ) , which requires imposition of a withdrawal liability on a
contributing employer that partially or totally withdraws from the Plan. Under the
provisions of MPPAA, a portion of the Plan's unfunded vested liability would be
allocated to a withdrawing employer. A withdrawal liability is usually paid in quarterly
installments as determined by a statutory formula over a maximum of 20 years. The Plan
entered into various settlement agreements with participating employers who withdrew
from the Plan and were subject to withdrawal liability assessments. Quarterly
assessments are being paid through March 2040. The Trustees, at times, approve
settlements and payment plan arrangements for assessment amounts owed to the
Plan.

During the years ended December 31, 2023 and 2022, the Plan recognized withdrawal
liability income of $1,216,628 and $1,093,147, respectively.



NOTE 8. ASSESSED WITHDRAWAL LIABILITY (CONTINUED )

At December 31, 2023 and 2022, the Plan was receiving withdrawal assessment
payments under payment plan arrangements from fifteen and fourteen former
participating employers, respectively. The receivable amount represents the present
value of the remaining payments using a discount rate of 5.0 percent for both years
ended December 31, 2023 and 2022.

NOTE 9. PRIORITIES UPON TERMINATION

It is the intent of the Trustees to continue the Plan in full force and effect; however, the
right to discontinue the Plan is reserved to the Trustees. Termination shall not permit any
part of the Plan assets to be used for or diverted to purposes other than the exclusive
benefit of the pensioners, beneficiaries and participants. In the event of termination, the
net assets of the Plan will be allocated to pay benefits in priorities as prescribed by
ERISA and its related regulations.

Whether or not a particular participant will receive full benefits should the Plan
terminate at some future time will depend on the sufficiency of the Plan's net assets at
that time and the priority of those benefits. In addition, certain benefits under the Plan
are insured by the Pension Benefit Guaranty Corporation ( PBGC) if the Plan terminates.
Generally, the PBGC guarantees most vested normal age retirement benefits, early
retirement benefits, and certain disability and survivor's pensions. 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. Some benefits may be
fully or partially provided while other benefits may not be provided at all.

NOTE 10. RELATED PARTY AND PARTY - IN - INTERESTTRANSACTIONS

The Plan reimburses Local 153 for its share of certain administrative expenses paid for by
Local 153. These expenses include occupancy costs and other administrative expenses.
Reimbursement by the Plan to Local 153 for administrative expenses for the years
ended December 31, 2023 and 2022 totaled approximately $73,000 and $77,000,
respectively.

Similarly, the Plan receives reimbursementsfrom its affiliated benefits fund for its share of
certain administrative expenses paid for by the Plan. These expenses include payroll
and payroll related expenses, occupancy costs and certain other administrative
expenses. Reimbursements from the benefits fund for the years ended December 31,
2023 and 2022, totaled approximately $77,000 and $80,000, respectively.

The Plan pays certain administrative, investment, and professional fees to various
service providers. These transactions are considered exempt party-in- interest
transactions under ERISA.
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NOTE 11. 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 that such
changes could materially affect the amounts reported in the statements of net assets
available for benefits.

Plan contributions are made, and the actuarial present value of accumulated plan
benefits are reported 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
will occur and could be material to the financial statements.

NOTE 12. OPERATING LEASE AS LESSEE

The Plan subleases administrative office space from Local 153 located at 4200
Broadway, Suite 1201, New York, New York. The thirteen-year lease effective March 19,
2021 expires on May 18, 2034. The Plan pays a proportionate share of the sublease rent
expense. The Plan's portion of the rent expense for the years ended December 31, 2023
and 2022 totaled $60,775 and $74,193 respectively.

The Plan has elected to use a risk-free rate of 1.04% as the discount rate for determining
its right-of-use asset and lease liability which apply to this lease. This rate is based on the
U.S. Treasury 5 year daily rate as of January 3, 2022.

The maturity of the lease liability under the Plan's operating lease as of December 31,
2023 is as follows :

Years Ended December 31, Amount
2024 $ 62,316
2025 67,596
2026 70,030
2027 71,781
2028 73,575

Thereafter 455,939
Undiscounted future cash flows $ 801,237
Less discount to present value

(with a rate of 1.04%) (44,752)

Lease liability recognized $ 756,485
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NOTE 12. OPERATING LEASE AS LESSEE (CONTINUED )

Supplemental qualitative information related to the operating lease is as follows :

Year -ended
December 31, 2023

Cash paid for amounts included in the measurement
of lease liabilities - operating cash flows $ 60,796
Weighted -average discount rate : 1.04%

NOTE 13. RECONCILIATION OF FINANCIAL STATEMENTS TO FORM 5500

The following is a reconciliation of additions per the financial statements to income per
the Form 5500 :

2023 2022
Total additions per the financial statements $ 20,864,442 $ ( 14,164,766 )

Add : investment expenses 366,952 522,672
Total income per the Form 5500 $ 21,231,394 S ( 13,642,094,

The following is a reconciliation of deductions per the financial statements to expenses
per the Form 5500:

2023 2022
Total deductions per the financial statements $ 31,389,518 $ 31,962,999
Add : investment expenses 366,952 522,672
Total expenses per the Form 5500 $ 31,756,470 $ 32,485,671

NOTE 14. SUBSEQUENT EVENTS REVIEW

Subsequent events have been evaluated through October 4, 2024, which is the date
the financial statements were available to be issued. This review and evaluation
revealed no material event or transaction which would require an adjustment to or
disclosure in the accompanying financial statements.
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LOCAL 153 PENSION FUND

SCHEDULES OF ADMINISTRATIVEEXPENSES

YEARS ENDED DECEMBER 31, 2023 AND 2022

2023 2022

Actuarial $ 156,661 $ 77,854

Auditing and accounting 32,000 32,018
Computer expense 69,697 68,756

Depreciation 1,387 693

Employee benefits 120,046 157,929
General office expense 76,181 60,364
Insurance and bonding 404,812 383,000

Legal 64,352 63,461

Payroll audit fees 24,909 38,614

Payroll taxes 8,402 9,059
Pension benefit research fees 10,102 1,710
Rent and utilities 64,968 78,913
Salaries 101,204 113,845
Third party administrator fees 234,288 226,590

Total $ 1,369,009 $ 1,312,806
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Local 153 Pension Fund

WithdrawalLiability Policy and Procedures

Effective November 1, 2019

The Multiemployer Pension Plan AmendmentsAct of 1980 (MPPAA) requires the assessment ofwithdrawal

liability when an employerwithdraws from a multiemployer defined benefit plan that has "unfunded vested benefits" at

the time ofwithdrawal. The Local 153 Pension Fund (the Plan) currently has unfundedvested benefits (UVB) and is

projectedto have UVB for the foreseeable future. This Policy sets out how withdrawal liability is determined under the

Plan and the steps the Plan follows when assessing and collecting withdrawal liability.Additional rules not summarized in

this Policy apply, including all applicableprovisions of the EmployeeRetirementIncome Security Act (ERISA), as

amended, federal regulationsand other regulatory guidance.

I. When Withdrawal Occurs

Whether and when a withdrawal occurs is determined by ERISA and the Plan's provisions.

A. Complete Withdrawal

A completewithdrawal occurs when an employer stops participation in the Plan due to permanentlyceasing to
have an obligation to contribute to the Plan or permanentlyceasing all operations covered by the Plan. 29 U.S.C. §1383.
For example, if an employergoes out of business or negotiates in its collective bargainingagreement to exit the Plan, it
will incur a completewithdrawal. The Trustees may terminatean employer's participation in the Plan if the employer fails
to make contributions consistent with its obligations for a period of90 days. Local 153 Pension Plan Rules and

Regulations§7.4.

The date ofa completewithdrawal is the date the employer's obligation to contribute to the Plan ceased.

B. Partial Withdrawal

An employer may owe partial withdrawal liability if it has not completely withdrawn from the Plan. There are

two ways by which a partial withdrawal can be triggered: a 70% decline in contribution base units or a partial cessation of
the employer's obligation to contribute. 29 U.S.C. §1385.

Most employerscontribute to the Plan on the basis ofweeks worked by covered employees. These are the

"contribution base units", or CBUs, for most employers. A partial withdrawal has occurredif an employer's CBUs in
each of the three previousplan years (the "three-year testingperiod") do not exceed 30% of the employer's CBUs in its

"high base year." The high base year is the average CBUs of the two plan years in which the employer's CBUs were the

highest within the five years immediatelyprecedingthe three-year testingperiod.

A partial withdrawal can also occur if there is a partial cessation of the employer's obligation to contribute. A

partial cessation may occur in one of two ways: (i) an employerpermanentlyceases to have an obligation to contribute
underone or more but fewer than all collective bargainingagreements underwhich the employer has been obligated to
contribute to the Plan, but continues to perform the type ofwork for which contributions were previously required;or (ii)
an employerpermanentlyceases to have an obligation to contributewith respect to work performed at one or more but
fewer than all of its facilities, but continues to perform the type ofwork at the facility for which contributions were

previously required. 29 U.S.C. §1385 (b)(2) .

1 The Plan year is the calendar year.
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C. Free-Look Exception

An employerwho incurs a completeor partial withdrawal is not liable for withdrawal liability to the Plan ifall of
the following conditions are met :

• The employer first had an obligation to contribute to the Plan on or after December 1, 2000.
• The employerhad an obligation to contribute to the Plan for no more than five consecutive Plan Years

precedingwithdrawal.
• The employerwas requiredto make contributions for each Plan Year in an amount equal to or less than

2% ofall employer contributions for a given plan year.
• The ratio of the Plan's assets to benefit payments made during the year, for the calendar yearpreceding

the first year the employerwas obligated to contribute to the Plan, was at least 8 to 1.

• The employerhas neveravoidedwithdrawal liability from the Plan because of the application of this
rule.

D. Transactions to Evade or Avoid Withdrawal Liability

If the principal purpose ofany transactionis to evade or avoid withdrawal liability,withdrawal liability will be

determined, assessed,and collectedwithout regard to the transaction. 29 U.S.C. §1392 (c) .

E. Additional Exceptions

If an employerceases to exist by reason of a change in corporate structure consistent with ERISA §4069 (b), and

the change causes no interruption in contributions or obligations to contribute to the Plan, the successor entity resulting
from the change shall be considered the original employerand no withdrawal will occur. 29 U.S.C. §1398.

If an employer suspends contributions to the Plan during a labor dispute, consistent with ERISA §4218 (2) , such

suspension will not constitutea withdrawal. 29 U.S.C. §1398. However, if the employerdoes not resume contributions at

the end of the dispute, the employermay incur a withdrawal and the date of the withdrawal may relate back to when
contributions ceased.

H. Calculation of Withdrawal Liability

When an employer incurs a completeor partial withdrawal, the Plan's actuary shall calculatethe employer's
withdrawal liability and determine the appropriate paymentschedule using the rules set forth in ERISA and this Section.

A. Questionnaire or Other Request for Information

The Plan may send a questionnaire or other request for information to an employerwho has potentially incurred
a withdrawal. The employermust respond within 30 days and furnish all information which the Plan reasonably
determines is necessary to enable to the Plan to comply with ERISA's withdrawal liability provisions. 29 U.S.C.

§1399 (a) . Failure to respond may result in legal action and the awardingofattorneys' fees and costs. 29 U.S.C. §1451.

B. Calculation and AllocationMethod

An employer's withdrawal liability is its proportionateshare of the amount ofunfundedvested benefits (UVB) .

In determiningUVB, the Plan's actuary uses the same interest rate and other assumptions used for funding purposes in the

Plan's annual valuation. The value of the Plan's assets and the vested benefit liability is determined as of the December

31" predating the withdrawal.

The Plan uses the "one-pool method" as provided by ERISA §4211 (c)(3) to calculate and allocate UVB for
withdrawal liability purposes. 29 U.S.C. §1391. The amount ofUVB is reduced by the value ofall outstanding
withdrawal liability claims which are reasonably expected to be collected. Then, the amount ofUVB is allocatedby the

employer's proportion of the requiredcontributions for the precedingfive plan years.
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C. Excluded Contributionsand Benefit Reductions

In determining an employer's withdrawal liability,benefit reductionswhich occur under the Rehabilitation Plan

are disregarded. In addition, surcharges are disregarded in allocating withdrawal liability and in determining the highest
contribution rate when calculating the employer's annual payment. 29 U.S.C. §1085 (g) .

Increases requiredunder the Rehabilitation Plan after December 31, 2014 are disregarded for purposes of
allocating UVB and determining the highest contribution rate when calculating the employer's annual payment. 29 U.S.C.

§1085 (g)(3) . Enhanced Contributions made under the Rehabilitation Plan are not disregarded.

D. De Minimis Rule and ERISA §4225 Limitations

Under the de minimis rule adopted by the Plan, the amount ofUVB allocatedto an employerwho withdraws on

or after July 1, 2008 will be reduced by the lesser of:

• 3/4 of 1 percent of the Plan's unfundedvested obligations as of the December 31st predatingthe

withdrawal, or

• $100,000, reduced by the amount by which the UVB otherwiseallocatedto the employer exceeds

$150,000.

The de minimis rule will not apply in the event ofa mass withdrawal. The de minimis rule is appliedbefore any
ERISA §4225 limitations and the 20-yearpaymentcap (discussed below) .

Additional limitations may apply to an employerswho are insolvent, undergo liquidation, or engage in a bona

fide sale ofassets, as provided in ERISA §4225. 29 U.S.C. §1405. The employerhas the burden ofdemonstratingto the

Plan's satisfactionthat it qualifies for any of the §4225 limitations. 29 U.S.C. §1389. Refer to §4225 for additional
information about these limitations.

E. Payment Amountand Schedule

When an employer's withdrawal liability exceeds the de minimis amount, the Plan will determine a quarterly
installment paymentschedule in accordance with ERISA §4219 (c) . In the event of a completewithdrawal, the annual

paymentamountwill be the product of: (i) the average annual CBUs of the employer in the three highest consecutive plan
years during the prior ten plan years, and (ii) the employer's highest contribution rate during the prior ten years. Using the

assumptions for the most recent Plan valuation, the employer's assessedwithdrawal liability will be paid over the number
ofyears necessary to amortize the liability based on this annual payment, up to a maximum of20 years, with interest.

However, the 20-year cap will not apply in the event ofa mass withdrawal. 29 U.S.C. §1399 (c) .

Regardless ofwhether the employer requests review ofa withdrawal liability assessment as discussed below, the

employer must begin complying with the paymentschedule no later than 60 days after the date of the demand. Ifpayment
is not timely made accordingto the quarterly installment schedule in the assessment, interest on the paymentwill begin
accruingfrom the due date. The employermay prepay the annual withdrawal liability payments without penalty.
However, such prepayments will not prevent the possible assessment ofadditional withdrawal liability in the event of a

mass withdrawal.

F. Mass Withdrawal

In the event that all or substantiallyall contributing employers withdraw from the Plan, the withdrawal liability
ofeach employerwill be determined in accordance with the mass withdrawal provisions ofERISA and PBGC regulations.
29 U.S.C. §1399 (c)( 1 )(D) .
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Assessmentof Withdrawal Liability and Dispute Resolution

After the amount ofa withdrawn employer's withdrawal liability is determined, the Plan will send a withdrawal

liability assessment to the employer. This assessment will notify the employer of the amount of the liability and the

schedule for payments, and demand paymentof the liability in accordance with the schedule. The assessment and demand

shall be sent via Certified Mail and First Class U.S. Mail to the address from which the Plan received the employer's most

recent contributions. If the Certified Mail is not signed for, the employerwill be deemed to have receivedthe notice five
business days after mailing.

A. Employer Request for Review by the Board of Trustees

Upon receiptof the assessment, the employerhas 90 days to : (i) request the Plan to review any specific matter

relating to the determinationof the liability and/or the paymentschedule; (ii) identify any inaccuracy in the determination
of the amount ofUVB allocatedto the employer; and/or (iii) furnish any additional relevant information to the Plan. 29

U.S.C. §1399 (b)(2) . Review may be requested as to any specific matter relating to the assessment and paymentschedule,

including any claims that the employer is not subject to withdrawal liability. The employer's request for review must
describe the specific issues to be reviewed and explain the employer's position. The request should include any
documents and information that the employerbelieves supports its position.

The Board ofTrustees, or a designated committeeofTrustees, will review such materials and may request
additional information. The Board will notify the employerof the Board's decision, the basis for its decision,and the

reason for any change in the withdrawal liability assessment or paymentschedule. The decision shall be sent via Certified
Mail and First Class U.S. Mail to the address from which the Plan received the employer's most recent contributions. If
the Certified Mail is not signed for, the employerwill be deemed to have receivedthe notice five business days after

mailing.

B. MandatoryArbitration

An employer may initiate arbitration proceedings regardingthe issues for which it requested review. The

employer must initiate arbitration within 60 days after the earlier of:

• the date the employer receives the Plan's response on the employer's request for review, or
• 120 days after the date the employer's request for review is received by the Plan

Arbitration may not be initiated unless the employerhas requested review. In no event may the employer initiate
arbitration more than 180 days after its request for review is receivedby the Plan. 29 U.S.C. §1401. Arbitration must be

initiated consistent with the Pension Benefit GuarantyCorporation's regulations. 29 CFR Part 4221. If the employerdoes

not timely initiate arbitration, the employerwill be deemed to have waived any right to contest the assessment. The

assessment may then be collectedby the Plan in accordance with ERISA Section 4221 (b) . 29 U.S.C. §1401 (b) .

The arbitration will be conducted consistent with PBGC regulations. 29 CFR Part 4221. No litigation may be

initiated by the employeruntil the employerhas exhausted the arbitration procedure.

All arbitrationsshall occur in New York City, New York, unless the employer and the Plan agree otherwisein

writing. Unless the arbitrator orders otherwise,or the parties agree otherwisein writing, the employer shall file with the

arbitrator and provide to the Plan at least 28 calendar days before the arbitration hearing, a preliminary statement

describing:

• The employer's factual and legal contentions with respect to each issue to be arbitrated.
• A witness list, including the witnesses' names, addresses, and occupations, and a descriptionof the

matters to which each witnesswill testify.
• A descriptionofeach exhibit to be offered in to evidence at the hearing.
• A descriptionof the reliefsought from the arbitrator.
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The Plan will file with the arbitrator and provide to the employer,at least seven calendar days before the hearing,
a preliminary statement containing the same information.

The arbitrator shall apply all applicablepresumptionsunderERISA, including the presumptions provided by
ERISA Section 4221 (a)(3) . 29 U.S.C. §1401 (a)(3) .

The employermust continueto pay its withdrawal liability assessment in accordance with the paymentschedule

includedwith the assessment, notwithstanding the pendingarbitration. If the withdrawal liability is reduced or rescinded

as a result of the Plan's review, arbitration, or other proceedings, an appropriate adjustmentin future payments or a refund
will be made. 29 U.S.C. §1401 (d) .

C. Default

If an employer fails to timely pay accordingto the quarterly schedule in the assessment, the Plan will notify the

employerof its default. The employerwill then have 60 days to cure the default. 29 U.S.C. §1399 (c)(5) .

The employerwill be deemed to have receivedthe notice on the fifth business day after mailing if receipt is not
otherwiseconfirmed. If the default is not cured, the Plan may require immediatepaymentof the outstandingliability,plus
accrued interest on the total outstandingliability from the due date of the first untimely payment. If legal action is

required, the employer shall also be liable for additional interest or liquidated damages in accordance with ERISA

§502 (g)(2) and the Plan's attorneys' fees and costs.

The Board ofTrustees may also consideran employer to be in default and demand immediatepaymentof the full

outstandingliability if any of the following occur:

• The employer is insolvent.
• The employer fails to pay other debts as they become due.
• The commencement ofany bankruptcy, insolvency, liquidation, receivership,reorganization,or similar

proceeding.
• The revocationor suspension of the employer's license, charter, registration,or other government

authorizationrequired for the employer to conduct its business.
• Any other event or circumstance that, in the Board's judgment, materially impairs the employer's credit

worthinessor ability to pay liabilities when due.

29 U.S.C. §1399 (c)(5)(B).

IV. Control Group Liability

An employer includesall trades and businesses undercommon control with the withdrawn employerpursuant to
ERISA §4001 (b) . All members of a control group are jointly and severally liable for the withdrawal liability assessed to

any member of the group.

The receiptofa withdrawal liability assessment from the Plan by an employer shall constitutenotice to all
members of the employer's control group.

V. Withdrawal Liability Estimates

Upon an employer's written request, the Plan will provide a written estimate of the employer's potential
withdrawal liability,provided that the employerpays the Plan's reasonable fee of$1,750 for providing the estimate. The

fee is based on the average cost to the Plan ofpreparing the estimate and must be paid in advance. The Plan may also

request information from the employer that is needed or helpful for producing the estimate.

An employer may only request an estimate once in any 12 -month period. 29 U.S.C. §1021 (1) .

Page 5 of 6



VI. Authority

The Board ofTrustees has delegated the authority and day-to-day responsibility to administerthis Policy to the

Fund Administration Office. The Fund Administration Office has the authority to make withdrawal determinations,
consultwith the Fund's professionaladvisors regardingwithdrawal matters, obtain withdrawal liability estimates or
calculationsfrom the Plan's actuary, send withdrawal liability assessments and demands, and collect assessedwithdrawal

liability.

The Board ofTrustees has full discretionaryauthority to interpret and apply this Policy.

Additionalrules provided by ERISA, federalregulations and other regulatory guidance not addressed in this Policy
may apply. In the eventofa conflictbetween thoseauthorities and this Policy, those authorities will controL

GL043 \001\Policies and Procedures\ WithdrawalLiability Policyand Procedures 11 -
1
- 19
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Version Updates v20220701p

Version  Date updated

07/01/2022v20220701p



TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 01/01/2018 01/01/2019 01/01/2020 01/01/2021 01/01/2022 01/01/2023
Plan Year End Date 12/31/2018 12/31/2019 12/31/2020 12/31/2021 12/31/2022 12/31/2023

Plan Year
2018 $29,940,775 N/A N/A N/A N/A N/A N/A N/A
2019 $30,275,308 $30,651,283 N/A N/A N/A N/A N/A N/A
2020 $30,370,362 $30,699,183 $30,450,383 N/A N/A N/A N/A N/A
2021 $30,452,055 $30,750,401 $30,377,777 $30,484,019 N/A N/A N/A N/A
2022 $30,421,703 $30,696,061 $30,253,860 $30,356,918 $30,786,418 N/A N/A N/A
2023 $30,353,277 $30,563,176 $30,130,616 $30,236,820 $30,663,970 $30,776,711 N/A N/A
2024 $30,280,667 $30,451,480 $30,069,370 $30,150,511 $30,498,085 $30,585,349 N/A
2025 $30,142,113 $30,259,310 $29,837,933 $29,934,765 $30,324,119 $30,343,326
2026 $29,991,812 $30,034,326 $29,700,444 $29,716,001 $30,061,024 $30,008,335
2027 $29,757,973 $29,747,961 $29,511,206 $29,550,852 $29,831,797 $29,723,101
2028 N/A $29,400,565 $29,228,910 $29,295,934 $29,598,123 $29,425,715
2029 N/A N/A $28,966,926 $29,041,646 $29,353,220 $29,215,200
2030 N/A N/A N/A $28,791,844 $29,112,209 $28,992,865
2031 N/A N/A N/A N/A $28,762,894 $28,669,192
2032 N/A N/A N/A N/A N/A $28,239,947
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 
the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 
example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

Local 153 Pension Fund

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



Version Updates v20220701p

Version  Date updated

07/01/2022v20220701p



TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

Most Recently 
Completed Plan Year: 2024

Contribution Basis: Cash Cash or Accrual

Order Contributions
1 $1,359,636 BSEIU LOCAL 32B HEAL
2 $686,284 JT.BD.OF THE ELECT.
3 $530,495 RIVERBAY CORP.
4 $404,539 PRATT INSTITUTE-SECU
5 $349,774 OUTFRONT MEDIA/CBS O
6 $343,615 WESLEYAN UNIVERSITY-
7 $330,415 HOFSTRA UNIVERSITY
8 $260,585 ZENITH AMERICAN SOLU
9 $195,814 ACP/QUEENS LI MED GR
10 $180,976 UNIVERSITY OF MOUNT
11 $153,792 ITPE UNION, AFL-CIO
12 $140,704 MICHIGAN ASSOC. OF G
13 $131,856 MATSON NAVIGATION CO
14 $94,610 C.W.A. LCL 1180 S.B.
15 $82,101 ACP/STATEN ISLAND PH

Local 153 Pension Fund

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 largest 
contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash or 
accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

MICHIGAN ASSOC. OF G
MATSON NAVIGATION CO

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

C.W.A. LCL 1180 S.B.
ACP/STATEN ISLAND PH

 List in order with employer with largest contribution amount first

WESLEYAN UNIVERSITY-
HOFSTRA UNIVERSITY

ZENITH AMERICAN SOLU
ACP/QUEENS LI MED GR
UNIVERSITY OF MOUNT

ITPE UNION, AFL-CIO

Contributing Employer
BSEIU LOCAL 32B HEAL

JT.BD.OF THE ELECT.
RIVERBAY CORP.

PRATT INSTITUTE-SECU
OUTFRONT MEDIA/CBS O



Version Updates v20220701p

Version  Date updated

07/01/2022V20220701p



TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

Unit (e.g. hourly, 
weekly) weekly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $6,109,892 213,075                  28.6748                $392,857 $50,940 4,556                      
2011 01/01/2011 12/31/2011 $5,945,539 191,421                  31.0600                $71,697 $1,848,659 3,706                      
2012 01/01/2012 12/31/2012 $6,083,954 174,645                  34.8361                $76,036 $428,278 3,476                      
2013 01/01/2013 12/31/2013 $6,539,859 163,199                  40.0729                $138,497 $2,009,648 3,260                      
2014 01/01/2014 12/31/2014 $6,015,786 146,944                  40.9393                $201,027 $865,236 2,686                      
2015 01/01/2015 12/31/2015 $5,712,241 138,262                  41.3146                $305,433 $2,245,687 2,643                      
2016 01/01/2016 12/31/2016 $6,010,378 133,753                  44.9364                $287,792 $2,083,422 2,487                      
2017 01/01/2017 12/31/2017 $6,606,713 127,774                  51.7062                $379,804 $3,392,522 2,456                      
2018 01/01/2018 12/31/2018 $6,733,473 119,815                  56.1989                $272,969 $2,617,668 2,392                      
2019 01/01/2019 12/31/2019 $6,782,797 103,175                  65.7407                $26,559 $6,978,216 2,169                      
2020 01/01/2020 12/31/2020 $5,894,860 87,815                    67.1282                $3,591 $8,321,603 1,896                      
2021 01/01/2021 12/31/2021 $5,872,100 85,524                    68.6603                $1,750 $8,820,961 1,769                      
2022 01/01/2022 12/31/2022 $6,174,233 85,155                    72.5058                $5,277 $2,467,120 1,630                      
2023 01/01/2023 12/31/2023 $6,161,150 84,449                    72.9571                $2,625 $2,201,508 1,579                      
2024 01/01/2024 12/31/2024 $5,946,799 82,255                    72.2971                $5,275 $2,603,143 1,572                      

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

Local 153 Pension Fund

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.

C:\Users\fxese41\Downloads\OneDrive_2025-07-08\Local 153 Pension Fund\720141370_Template 3 L153.xlsx\3 Historical Plan Info



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to financial 
assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of such 
financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding investment 
returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds the 
beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for all 
other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 4A-4 
and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)
Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and projected 
non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA 
assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

Initial Application Date: 03/13/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.00%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Local 153 Pension Fund

Non-SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and Non-SFA Interest Rate Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average 
Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $26,523,258 $3,979,101 $1,408,744 $0 $31,911,103
01/01/2024 12/31/2024 $25,521,026 $3,146,976 $1,734,773 $0 $30,402,775
01/01/2025 12/31/2025 $24,483,308 $3,685,250 $2,099,111 $0 $30,267,669
01/01/2026 12/31/2026 $23,436,260 $4,210,747 $2,414,983 $1,629 $30,063,619
01/01/2027 12/31/2027 $22,351,229 $4,717,754 $2,799,612 $4,322 $29,872,917
01/01/2028 12/31/2028 $21,283,119 $5,208,122 $3,101,348 $8,054 $29,600,643
01/01/2029 12/31/2029 $20,200,652 $5,726,332 $3,390,330 $12,745 $29,330,059
01/01/2030 12/31/2030 $19,115,046 $6,291,098 $3,711,119 $27,263 $29,144,526
01/01/2031 12/31/2031 $18,021,941 $6,661,298 $4,055,424 $42,935 $28,781,598
01/01/2032 12/31/2032 $16,930,501 $7,114,254 $4,325,925 $59,519 $28,430,199
01/01/2033 12/31/2033 $15,839,722 $7,497,115 $4,605,832 $76,719 $28,019,388
01/01/2034 12/31/2034 $14,753,521 $7,838,808 $4,861,856 $94,616 $27,548,801
01/01/2035 12/31/2035 $13,676,156 $8,180,290 $5,091,182 $124,808 $27,072,436
01/01/2036 12/31/2036 $12,612,226 $8,465,573 $5,272,043 $159,188 $26,509,030
01/01/2037 12/31/2037 $11,566,639 $8,638,632 $5,369,975 $197,049 $25,772,295
01/01/2038 12/31/2038 $10,544,466 $8,698,865 $5,504,083 $237,986 $24,985,400
01/01/2039 12/31/2039 $9,550,918 $8,771,180 $5,568,731 $281,543 $24,172,372
01/01/2040 12/31/2040 $8,591,501 $8,818,525 $5,639,537 $344,907 $23,394,470
01/01/2041 12/31/2041 $7,671,914 $8,785,116 $5,689,851 $411,490 $22,558,371
01/01/2042 12/31/2042 $6,797,716 $8,699,746 $5,723,180 $479,897 $21,700,539
01/01/2043 12/31/2043 $5,974,076 $8,678,916 $5,738,698 $549,880 $20,941,570
01/01/2044 12/31/2044 $5,205,550 $8,593,854 $5,765,833 $621,398 $20,186,635
01/01/2045 12/31/2045 $4,495,806 $8,511,866 $5,775,662 $710,326 $19,493,660
01/01/2046 12/31/2046 $3,847,395 $8,369,739 $5,749,714 $802,404 $18,769,252
01/01/2047 12/31/2047 $3,261,640 $8,199,485 $5,766,296 $898,464 $18,125,885
01/01/2048 12/31/2048 $2,738,590 $7,943,340 $5,676,504 $997,423 $17,355,857
01/01/2049 12/31/2049 $2,277,024 $7,666,042 $5,601,707 $1,098,136 $16,642,909
01/01/2050 12/31/2050 $1,874,616 $7,359,522 $5,481,906 $1,250,055 $15,966,099
01/01/2051 12/31/2051 $1,528,044 $7,025,253 $5,347,311 $1,406,760 $15,307,368

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

Local 153 Pension Fund

C:\Users\fxese41\Downloads\OneDrive_2025-07-08\Local 153 Pension Fund\720141371_Template 4a L153.xlsx\4A-2 SFA Ben Pmts



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2023 10018 $350,630 $987,960 $1,338,590
01/01/2024 12/31/2024 9908 $366,596 $996,087 $1,362,683
01/01/2025 12/31/2025 9792 $381,888 $1,162,699 $1,544,587
01/01/2026 12/31/2026 9672 $386,880 $1,037,447 $1,424,327
01/01/2027 12/31/2027 9534 $390,894 $1,069,041 $1,459,935
01/01/2028 12/31/2028 9403 $394,926 $1,101,507 $1,496,433
01/01/2029 12/31/2029 9258 $398,094 $1,135,750 $1,533,844
01/01/2030 12/31/2030 9110 $400,840 $1,171,350 $1,572,190
01/01/2031 12/31/2031 8955 $465,660 $1,208,520 $1,674,180
01/01/2032 12/31/2032 8797 $466,241 $1,249,794 $1,716,035
01/01/2033 12/31/2033 8657 $476,135 $1,282,800 $1,758,935
01/01/2034 12/31/2034 8509 $476,504 $1,326,405 $1,802,909
01/01/2035 12/31/2035 8355 $476,235 $1,371,746 $1,847,981
01/01/2036 12/31/2036 8198 $483,682 $1,410,499 $1,894,181
01/01/2037 12/31/2037 8031 $481,860 $1,459,676 $1,941,536
01/01/2038 12/31/2038 7858 $487,196 $1,502,878 $1,990,074
01/01/2039 12/31/2039 7686 $484,218 $1,555,608 $2,039,826
01/01/2040 12/31/2040 7510 $488,150 $1,602,671 $2,090,821
01/01/2041 12/31/2041 7334 $491,378 $1,651,714 $2,143,092
01/01/2042 12/31/2042 7157 $486,676 $1,709,993 $2,196,669
01/01/2043 12/31/2043 6982 $488,740 $1,762,846 $2,251,586
01/01/2044 12/31/2044 6807 $490,104 $1,817,772 $2,307,876
01/01/2045 12/31/2045 6634 $484,282 $1,854,957 $2,339,239
01/01/2046 12/31/2046 6464 $484,800 $1,767,510 $2,252,310
01/01/2047 12/31/2047 6295 $484,715 $1,690,391 $2,175,106
01/01/2048 12/31/2048 6131 $484,349 $1,598,354 $2,082,703
01/01/2049 12/31/2049 5968 $483,408 $1,513,741 $1,997,149
01/01/2050 12/31/2050 5809 $482,147 $1,433,785 $1,915,932
01/01/2051 12/31/2051 5654 $480,590 $1,356,294 $1,836,884

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Local 153 Pension Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

C:\Users\fxese41\Downloads\OneDrive_2025-07-08\Local 153 Pension Fund\720141371_Template 4a L153.xlsx\4A-3 SFA Pcount and Admin Exp



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$128,566,020

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$207,237,750

Projected SFA 
exhaustion year:

01/01/2030

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $5,720,124 $2,201,508 $0 -$31,911,103 $0 -$1,338,590 -$33,249,693 $7,113,820 $181,101,877 $0 $7,722,779 $144,210,431
01/01/2024 12/31/2024 $5,551,498 $2,603,143 $0 -$30,402,775 $0 -$1,362,683 -$31,765,458 $6,183,145 $155,519,564 $0 $8,642,266 $161,007,338
01/01/2025 12/31/2025 $5,378,085 $2,122,159 $0 -$30,267,669 $0 -$1,544,587 -$31,812,256 $5,218,307 $128,925,615 $0 $9,609,684 $178,117,266
01/01/2026 12/31/2026 $5,220,345 $2,122,159 $0 -$30,063,619 $0 -$1,424,327 -$31,487,946 $4,221,960 $101,659,630 $0 $10,606,385 $196,066,156
01/01/2027 12/31/2027 $5,065,141 $2,122,159 $0 -$29,872,917 $0 -$1,459,935 -$31,332,852 $3,197,312 $73,524,090 $0 $11,652,234 $214,905,690
01/01/2028 12/31/2028 $4,908,413 $2,122,159 $0 -$29,600,643 $0 -$1,496,433 -$31,097,076 $2,141,531 $44,568,545 $0 $12,750,145 $234,686,407
01/01/2029 12/31/2029 $4,765,594 $2,122,159 $0 -$29,330,059 $0 -$1,533,844 -$30,863,903 $1,054,786 $14,759,428 $0 $13,903,487 $255,477,647
01/01/2030 12/31/2030 $4,631,517 $2,074,204 $0 -$29,144,526 $0 -$1,572,190 -$14,759,428 $0 $0 -$15,957,288 $14,613,463 $260,839,542
01/01/2031 12/31/2031 $4,503,018 $1,985,387 $0 -$28,781,598 $0 -$1,674,180 $0 $0 $0 -$30,455,778 $14,466,499 $251,338,668
01/01/2032 12/31/2032 $4,351,865 $1,985,387 $0 -$28,430,199 $0 -$1,716,035 $0 $0 $0 -$30,146,234 $13,916,658 $241,446,344
01/01/2033 12/31/2033 $4,311,376 $1,945,243 $0 -$28,019,388 $0 -$1,758,935 $0 $0 $0 -$29,778,323 $13,347,858 $231,272,498
01/01/2034 12/31/2034 $4,267,118 $1,550,292 $0 -$27,548,801 $0 -$1,802,909 $0 $0 $0 -$29,351,710 $12,756,570 $220,494,768
01/01/2035 12/31/2035 $4,220,641 $264,120 $0 -$27,072,436 $0 -$1,847,981 $0 $0 $0 -$28,920,417 $12,110,497 $208,169,609
01/01/2036 12/31/2036 $4,177,056 $201,162 $0 -$26,509,030 $0 -$1,894,181 $0 $0 $0 -$28,403,211 $11,403,540 $195,548,156
01/01/2037 12/31/2037 $4,128,632 $201,162 $0 -$25,772,295 $0 -$1,941,536 $0 $0 $0 -$27,713,831 $10,685,962 $182,850,081
01/01/2038 12/31/2038 $4,090,675 $167,047 $0 -$24,985,400 $0 -$1,990,074 $0 $0 $0 -$26,975,474 $9,964,992 $170,097,321
01/01/2039 12/31/2039 $4,046,093 $161,400 $0 -$24,172,372 $0 -$2,039,826 $0 $0 $0 -$26,212,198 $9,242,065 $157,334,681
01/01/2040 12/31/2040 $4,010,239 $29,920 $0 -$23,394,470 $0 -$2,090,821 $0 $0 $0 -$25,485,291 $8,514,887 $144,404,436
01/01/2041 12/31/2041 $3,967,175 $0 $0 -$22,558,371 $0 -$2,143,092 $0 $0 $0 -$24,701,463 $7,781,749 $131,451,897
01/01/2042 12/31/2042 $3,921,575 $0 $0 -$21,700,539 $0 -$2,196,669 $0 $0 $0 -$23,897,208 $7,048,549 $118,524,813
01/01/2043 12/31/2043 $3,879,385 $0 $0 -$20,941,570 $0 -$2,251,586 $0 $0 $0 -$23,193,156 $6,313,761 $105,524,803
01/01/2044 12/31/2044 $3,838,448 $0 $0 -$20,186,635 $0 -$2,307,876 $0 $0 $0 -$22,494,511 $5,574,575 $92,443,316
01/01/2045 12/31/2045 $3,797,630 $0 $0 -$19,493,660 $0 -$2,339,239 $0 $0 $0 -$21,832,899 $4,829,332 $79,237,379
01/01/2046 12/31/2046 $3,756,327 $0 $0 -$18,769,252 $0 -$2,252,310 $0 $0 $0 -$21,021,562 $4,080,962 $66,053,106
01/01/2047 12/31/2047 $3,716,198 $0 $0 -$18,125,885 $0 -$2,175,106 $0 $0 $0 -$20,300,991 $3,331,063 $52,799,376
01/01/2048 12/31/2048 $3,677,392 $0 $0 -$17,355,857 $0 -$2,082,703 $0 $0 $0 -$19,438,560 $2,581,557 $39,619,765
01/01/2049 12/31/2049 $3,635,891 $0 $0 -$16,642,909 $0 -$1,997,149 $0 $0 $0 -$18,640,058 $1,834,323 $26,449,921
01/01/2050 12/31/2050 $3,596,824 $0 $0 -$15,966,099 $0 -$1,915,932 $0 $0 $0 -$17,882,031 $1,086,464 $13,251,178
01/01/2051 12/31/2051 $3,556,817 $0 $0 -$15,307,368 $0 -$1,836,884 $0 $0 $0 -$17,144,252 $336,257 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Local 153 Pension Fund

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 
both greater than or equal to zero.

C:\Users\fxese41\Downloads\OneDrive_2025-07-08\Local 153 Pension Fund\720141371_Template 4a L153.xlsx\4A-4 SFA Details .4(a)(1) 07/08/2025 10:31 AM



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the 
last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of 
such sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p

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).

Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2023 $26,523,258 $2,268,333 $1,412,420 $0 $30,204,011
01/01/2024 12/31/2024 $25,521,026 $2,846,830 $1,738,757 $0 $30,106,613
01/01/2025 12/31/2025 $24,483,308 $3,392,988 $2,103,915 $0 $29,980,210
01/01/2026 12/31/2026 $23,436,260 $3,927,723 $2,420,282 $5,954 $29,790,220
01/01/2027 12/31/2027 $22,351,229 $4,444,678 $2,805,571 $12,586 $29,614,064
01/01/2028 12/31/2028 $21,283,119 $4,944,452 $3,108,078 $20,753 $29,356,402
01/01/2029 12/31/2029 $20,200,652 $5,473,331 $3,398,398 $30,298 $29,102,679
01/01/2030 12/31/2030 $19,115,046 $6,047,550 $3,720,437 $73,605 $28,956,637
01/01/2031 12/31/2031 $18,021,941 $6,436,522 $4,065,724 $101,792 $28,625,979
01/01/2032 12/31/2032 $16,930,501 $6,903,546 $4,336,904 $129,742 $28,300,694
01/01/2033 12/31/2033 $15,839,722 $7,300,131 $4,618,612 $158,771 $27,917,236
01/01/2034 12/31/2034 $14,753,521 $7,656,376 $4,875,741 $188,382 $27,474,020
01/01/2035 12/31/2035 $13,676,156 $8,012,770 $5,106,985 $263,056 $27,058,967
01/01/2036 12/31/2036 $12,612,226 $8,313,462 $5,288,400 $327,006 $26,541,093
01/01/2037 12/31/2037 $11,566,639 $8,501,896 $5,386,394 $398,055 $25,852,982
01/01/2038 12/31/2038 $10,544,466 $8,576,597 $5,521,581 $473,223 $25,115,866
01/01/2039 12/31/2039 $9,550,918 $8,663,202 $5,586,861 $550,151 $24,351,133
01/01/2040 12/31/2040 $8,591,501 $8,724,512 $5,657,973 $696,297 $23,670,283
01/01/2041 12/31/2041 $7,671,914 $8,703,887 $5,708,569 $807,241 $22,891,611
01/01/2042 12/31/2042 $6,797,716 $8,630,593 $5,741,704 $924,529 $22,094,542
01/01/2043 12/31/2043 $5,974,076 $8,619,665 $5,758,283 $1,044,714 $21,396,738
01/01/2044 12/31/2044 $5,205,550 $8,544,289 $5,785,615 $1,166,330 $20,701,783
01/01/2045 12/31/2045 $4,495,806 $8,470,738 $5,795,093 $1,354,131 $20,115,769
01/01/2046 12/31/2046 $3,847,395 $8,335,837 $5,769,121 $1,508,749 $19,461,102
01/01/2047 12/31/2047 $3,261,640 $8,171,673 $5,785,480 $1,680,887 $18,899,680
01/01/2048 12/31/2048 $2,738,590 $7,920,585 $5,695,888 $1,855,575 $18,210,638
01/01/2049 12/31/2049 $2,277,024 $7,647,421 $5,620,564 $2,028,629 $17,573,638
01/01/2050 12/31/2050 $1,874,616 $7,344,228 $5,500,074 $2,391,300 $17,110,217
01/01/2051 12/31/2051 $1,528,044 $7,012,608 $5,364,869 $2,655,985 $16,561,507

Local 153 Pension Fund

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2023 10336 $361,760 $1,018,006 $1,379,766
01/01/2024 12/31/2024 10238 $378,806 $1,035,454 $1,414,260
01/01/2025 12/31/2025 10133 $395,187 $1,054,430 $1,449,617
01/01/2026 12/31/2026 10023 $400,920 $1,084,937 $1,485,857
01/01/2027 12/31/2027 9918 $406,638 $1,116,365 $1,523,003
01/01/2028 12/31/2028 9820 $412,440 $1,148,639 $1,561,079
01/01/2029 12/31/2029 9745 $419,035 $1,181,071 $1,600,106
01/01/2030 12/31/2030 9667 $425,348 $1,214,760 $1,640,108
01/01/2031 12/31/2031 9585 $498,420 $1,249,786 $1,748,206
01/01/2032 12/31/2032 9493 $503,129 $1,288,782 $1,791,911
01/01/2033 12/31/2033 9393 $516,615 $1,320,094 $1,836,709
01/01/2034 12/31/2034 9288 $520,128 $1,362,499 $1,882,627
01/01/2035 12/31/2035 9178 $523,146 $1,406,546 $1,929,692
01/01/2036 12/31/2036 9073 $535,307 $1,442,628 $1,977,935
01/01/2037 12/31/2037 8957 $537,420 $1,489,963 $2,027,383
01/01/2038 12/31/2038 8835 $547,770 $1,530,297 $2,078,067
01/01/2039 12/31/2039 8715 $549,045 $1,580,974 $2,130,019
01/01/2040 12/31/2040 8588 $558,220 $1,625,050 $2,183,270
01/01/2041 12/31/2041 8467 $567,289 $1,670,562 $2,237,851
01/01/2042 12/31/2042 8340 $567,120 $1,726,678 $2,293,798
01/01/2043 12/31/2043 8216 $575,120 $1,776,023 $2,351,143
01/01/2044 12/31/2044 8091 $582,552 $1,827,369 $2,409,921
01/01/2045 12/31/2045 7968 $581,664 $1,832,228 $2,413,892
01/01/2046 12/31/2046 7851 $588,825 $1,746,507 $2,335,332
01/01/2047 12/31/2047 7733 $595,441 $1,672,521 $2,267,962
01/01/2048 12/31/2048 7619 $601,901 $1,583,376 $2,185,277
01/01/2049 12/31/2049 7507 $608,067 $1,500,770 $2,108,837
01/01/2050 12/31/2050 7398 $614,034 $1,439,192 $2,053,226
01/01/2051 12/31/2051 7295 $620,075 $1,367,306 $1,987,381

Local 153 Pension Fund

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$128,566,020

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$174,682,614

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total 
from Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA; 
should match total from 

Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $7,131,218 $2,201,508 $0 -$30,204,011 $0 -$1,379,766 -$31,583,777 $5,944,903 $149,043,740 $0 $7,760,614 $145,659,360
01/01/2024 12/31/2024 $6,994,871 $2,603,143 $0 -$30,106,613 $0 -$1,414,260 -$31,520,873 $4,979,710 $122,502,576 $0 $8,765,729 $164,023,103
01/01/2025 12/31/2025 $6,847,560 $2,122,159 $0 -$29,980,210 $0 -$1,449,617 -$31,429,827 $3,981,078 $95,053,828 $0 $9,825,507 $182,818,329
01/01/2026 12/31/2026 $6,719,242 $2,122,159 $0 -$29,790,220 $0 -$1,485,857 -$31,276,077 $2,949,514 $66,727,264 $0 $10,921,587 $202,581,317
01/01/2027 12/31/2027 $6,586,541 $2,122,159 $0 -$29,614,064 $0 -$1,523,003 -$31,137,067 $1,884,558 $37,474,755 $0 $12,074,164 $223,364,180
01/01/2028 12/31/2028 $6,450,567 $2,122,159 $0 -$29,356,402 $0 -$1,561,079 -$30,917,481 $786,342 $7,343,616 $0 $13,286,315 $245,223,221
01/01/2029 12/31/2029 $6,455,170 $2,122,159 $0 -$29,102,679 $0 -$1,600,106 -$7,343,616 $0 $0 -$23,359,169 $13,830,934 $244,272,315
01/01/2030 12/31/2030 $6,464,698 $2,074,204 $0 -$28,956,637 $0 -$1,640,108 $0 $0 $0 -$30,596,745 $13,547,229 $235,761,701
01/01/2031 12/31/2031 $6,475,198 $1,985,387 $0 -$28,625,979 $0 -$1,748,206 $0 $0 $0 -$30,374,185 $13,055,271 $226,903,372
01/01/2032 12/31/2032 $6,459,062 $1,985,387 $0 -$28,300,694 $0 -$1,791,911 $0 $0 $0 -$30,092,605 $12,545,761 $217,800,978
01/01/2033 12/31/2033 $6,463,446 $1,945,243 $0 -$27,917,236 $0 -$1,836,709 $0 $0 $0 -$29,753,945 $12,023,458 $208,479,180
01/01/2034 12/31/2034 $6,464,818 $1,550,292 $0 -$27,474,020 $0 -$1,882,627 $0 $0 $0 -$29,356,647 $11,482,319 $198,619,962
01/01/2035 12/31/2035 $6,462,438 $264,120 $0 -$27,058,967 $0 -$1,929,692 $0 $0 $0 -$28,988,659 $10,889,165 $187,247,026
01/01/2036 12/31/2036 $6,463,419 $201,162 $0 -$26,541,093 $0 -$1,977,935 $0 $0 $0 -$28,519,028 $10,237,610 $175,630,190
01/01/2037 12/31/2037 $6,457,865 $201,162 $0 -$25,852,982 $0 -$2,027,383 $0 $0 $0 -$27,880,365 $9,578,355 $163,987,207
01/01/2038 12/31/2038 $6,461,644 $167,047 $0 -$25,115,866 $0 -$2,078,067 $0 $0 $0 -$27,193,933 $8,918,592 $152,340,557
01/01/2039 12/31/2039 $6,459,476 $161,400 $0 -$24,351,133 $0 -$2,130,019 $0 $0 $0 -$26,481,152 $8,259,920 $140,740,201
01/01/2040 12/31/2040 $6,464,815 $29,920 $0 -$23,670,283 $0 -$2,183,270 $0 $0 $0 -$25,853,553 $7,598,705 $128,980,088
01/01/2041 12/31/2041 $6,462,475 $0 $0 -$22,891,611 $0 -$2,237,851 $0 $0 $0 -$25,129,462 $6,933,230 $117,246,330
01/01/2042 12/31/2042 $6,457,192 $0 $0 -$22,094,542 $0 -$2,293,798 $0 $0 $0 -$24,388,340 $6,270,421 $105,585,603
01/01/2043 12/31/2043 $6,454,824 $0 $0 -$21,396,738 $0 -$2,351,143 $0 $0 $0 -$23,747,881 $5,608,779 $93,901,325
01/01/2044 12/31/2044 $6,453,961 $0 $0 -$20,701,783 $0 -$2,409,921 $0 $0 $0 -$23,111,704 $4,945,671 $82,189,253
01/01/2045 12/31/2045 $6,452,437 $0 $0 -$20,115,769 $0 -$2,413,892 $0 $0 $0 -$22,529,661 $4,278,936 $70,390,965
01/01/2046 12/31/2046 $6,450,574 $0 $0 -$19,461,102 $0 -$2,335,332 $0 $0 $0 -$21,796,434 $3,611,538 $58,656,642
01/01/2047 12/31/2047 $6,448,673 $0 $0 -$18,899,680 $0 -$2,267,962 $0 $0 $0 -$21,167,642 $2,944,625 $46,882,299
01/01/2048 12/31/2048 $6,447,105 $0 $0 -$18,210,638 $0 -$2,185,277 $0 $0 $0 -$20,395,915 $2,279,835 $35,213,325
01/01/2049 12/31/2049 $6,442,968 $0 $0 -$17,573,638 $0 -$2,108,837 $0 $0 $0 -$19,682,475 $1,619,324 $23,593,142
01/01/2050 12/31/2050 $6,440,604 $0 $0 -$17,110,217 $0 -$2,053,226 $0 $0 $0 -$19,163,443 $955,655 $11,825,958
01/01/2051 12/31/2051 $6,436,609 $0 $0 -$16,561,507 $0 -$1,987,381 $0 $0 $0 -$18,548,888 $286,321 $0
01/01/2052 12/31/2052
01/01/2053 12/31/2053
01/01/2054 12/31/2054

Local 153 Pension Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any 
assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation 
of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)
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TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.
Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $174,682,614 From Template 5A.

2 IV Exclusion Assumption Change $4,301,180 $178,983,794 Show details supporting the SFA amount on Sheet 6A-2.

3 CBU Assumption Change $29,099,708 $208,083,502 Show details supporting the SFA amount on Sheet 6A-3.

4 Administrative Expenses Assumption Change ($845,752) $207,237,750 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.

Local 153 Pension Fund
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Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$128,566,020

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$178,983,794

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $7,131,218 $2,201,508 $0 -$31,911,303 $0 -$1,379,766 -$33,291,069 $6,047,931 $151,740,656 $0 $7,760,614 $145,659,360
01/01/2024 12/31/2024 $6,994,871 $2,603,143 $0 -$30,401,995 $0 -$1,414,260 -$31,816,255 $5,075,351 $124,999,753 $0 $8,765,729 $164,023,103
01/01/2025 12/31/2025 $6,847,560 $2,122,159 $0 -$30,267,113 $0 -$1,449,617 -$31,716,730 $4,069,363 $97,352,386 $0 $9,825,507 $182,818,329
01/01/2026 12/31/2026 $6,719,242 $2,122,159 $0 -$30,067,962 $0 -$1,485,857 -$31,553,819 $3,030,498 $68,829,065 $0 $10,921,587 $202,581,317
01/01/2027 12/31/2027 $6,586,541 $2,122,159 $0 -$29,881,946 $0 -$1,523,003 -$31,404,949 $1,958,325 $39,382,440 $0 $12,074,164 $223,364,180
01/01/2028 12/31/2028 $6,450,567 $2,122,159 $0 -$29,613,718 $0 -$1,561,079 -$31,174,797 $853,007 $9,060,651 $0 $13,286,315 $245,223,221
01/01/2029 12/31/2029 $6,455,170 $2,122,159 $0 -$29,348,726 $0 -$1,600,106 -$9,060,651 $0 $0 -$21,888,181 $13,877,128 $245,789,497
01/01/2030 12/31/2030 $6,464,698 $2,074,204 $0 -$29,190,740 $0 -$1,640,108 $0 $0 $0 -$30,830,848 $13,628,566 $237,126,117
01/01/2031 12/31/2031 $6,475,198 $1,985,387 $0 -$28,841,506 $0 -$1,748,584 $0 $0 $0 -$30,590,090 $13,128,249 $228,124,862
01/01/2032 12/31/2032 $6,459,062 $1,985,387 $0 -$28,502,329 $0 -$1,792,298 $0 $0 $0 -$30,294,627 $12,610,819 $218,885,502
01/01/2033 12/31/2033 $6,463,446 $1,945,243 $0 -$28,104,474 $0 -$1,837,106 $0 $0 $0 -$29,941,580 $12,080,959 $209,433,570
01/01/2034 12/31/2034 $6,464,818 $1,550,292 $0 -$27,646,461 $0 -$1,883,034 $0 $0 $0 -$29,529,495 $11,532,675 $199,451,861
01/01/2035 12/31/2035 $6,462,438 $264,120 $0 -$27,216,338 $0 -$1,930,109 $0 $0 $0 -$29,146,447 $10,932,833 $187,964,805
01/01/2036 12/31/2036 $6,463,419 $201,162 $0 -$26,683,269 $0 -$1,978,362 $0 $0 $0 -$28,661,631 $10,275,084 $176,242,839
01/01/2037 12/31/2037 $6,457,865 $201,162 $0 -$25,980,012 $0 -$2,027,821 $0 $0 $0 -$28,007,833 $9,610,158 $164,504,190
01/01/2038 12/31/2038 $6,461,644 $167,047 $0 -$25,227,997 $0 -$2,078,517 $0 $0 $0 -$27,306,514 $8,945,270 $152,771,638
01/01/2039 12/31/2039 $6,459,476 $161,400 $0 -$24,448,833 $0 -$2,130,480 $0 $0 $0 -$26,579,313 $8,282,030 $141,095,231
01/01/2040 12/31/2040 $6,464,815 $29,920 $0 -$23,754,243 $0 -$2,183,742 $0 $0 $0 -$25,937,985 $7,616,801 $129,268,782
01/01/2041 12/31/2041 $6,462,475 $0 $0 -$22,962,733 $0 -$2,238,335 $0 $0 $0 -$25,201,068 $6,947,852 $117,478,041
01/01/2042 12/31/2042 $6,457,192 $0 $0 -$22,153,899 $0 -$2,294,294 $0 $0 $0 -$24,448,193 $6,282,081 $105,769,122
01/01/2043 12/31/2043 $6,454,824 $0 $0 -$21,445,522 $0 -$2,351,651 $0 $0 $0 -$23,797,173 $5,617,955 $94,044,728
01/01/2044 12/31/2044 $6,453,961 $0 $0 -$20,741,249 $0 -$2,410,442 $0 $0 $0 -$23,151,691 $4,952,795 $82,299,793
01/01/2045 12/31/2045 $6,452,437 $0 $0 -$20,147,173 $0 -$2,417,661 $0 $0 $0 -$22,564,834 $4,284,307 $70,471,703
01/01/2046 12/31/2046 $6,450,574 $0 $0 -$19,485,665 $0 -$2,338,280 $0 $0 $0 -$21,823,945 $3,615,404 $58,713,736
01/01/2047 12/31/2047 $6,448,673 $0 $0 -$18,918,546 $0 -$2,270,226 $0 $0 $0 -$21,188,772 $2,947,307 $46,920,944
01/01/2048 12/31/2048 $6,447,105 $0 $0 -$18,224,852 $0 -$2,186,982 $0 $0 $0 -$20,411,834 $2,281,600 $35,237,814
01/01/2049 12/31/2049 $6,442,968 $0 $0 -$17,584,132 $0 -$2,110,096 $0 $0 $0 -$19,694,228 $1,620,390 $23,606,945
01/01/2050 12/31/2050 $6,440,604 $0 $0 -$17,117,802 $0 -$2,054,136 $0 $0 $0 -$19,171,938 $956,198 $11,831,808
01/01/2051 12/31/2051 $6,436,609 $0 $0 -$16,566,869 $0 -$1,988,024 $0 $0 $0 -$18,554,893 $286,476 $0

Item Description (from 6A-1): IV Exclusion Assumption Change

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Local 153 Pension Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

N/A

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$128,566,020

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$208,083,502

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2023 $5,720,124 $2,201,508 $0 -$31,911,103 $0 -$1,379,766 -$33,290,869 $7,144,994 $181,937,628 $0 $7,722,779 $144,210,431
01/01/2024 12/31/2024 $5,551,498 $2,603,143 $0 -$30,402,775 $0 -$1,414,260 -$31,817,035 $6,213,761 $156,334,354 $0 $8,642,266 $161,007,338
01/01/2025 12/31/2025 $5,378,085 $2,122,159 $0 -$30,267,669 $0 -$1,449,617 -$31,717,286 $5,250,666 $129,867,734 $0 $9,609,684 $178,117,266
01/01/2026 12/31/2026 $5,220,345 $2,122,159 $0 -$30,063,619 $0 -$1,485,857 -$31,549,476 $4,256,415 $102,574,673 $0 $10,606,385 $196,066,156
01/01/2027 12/31/2027 $5,065,141 $2,122,159 $0 -$29,872,917 $0 -$1,523,003 -$31,395,920 $3,230,719 $74,409,472 $0 $11,652,234 $214,905,690
01/01/2028 12/31/2028 $4,908,413 $2,122,159 $0 -$29,600,643 $0 -$1,561,079 -$31,161,722 $2,173,793 $45,421,543 $0 $12,750,145 $234,686,407
01/01/2029 12/31/2029 $4,765,594 $2,122,159 $0 -$29,330,059 $0 -$1,600,106 -$30,930,165 $1,085,799 $15,577,178 $0 $13,903,487 $255,477,647
01/01/2030 12/31/2030 $4,631,517 $2,074,204 $0 -$29,144,526 $0 -$1,640,108 -$15,577,178 $0 $0 -$15,207,456 $14,637,191 $261,613,103
01/01/2031 12/31/2031 $4,503,018 $1,985,387 $0 -$28,781,598 $0 -$1,743,796 $0 $0 $0 -$30,525,394 $14,509,886 $252,086,000
01/01/2032 12/31/2032 $4,351,865 $1,985,387 $0 -$28,430,199 $0 -$1,787,391 $0 $0 $0 -$30,217,590 $13,958,463 $242,164,126
01/01/2033 12/31/2033 $4,311,376 $1,945,243 $0 -$28,019,388 $0 -$1,832,076 $0 $0 $0 -$29,851,464 $13,387,887 $231,957,168
01/01/2034 12/31/2034 $4,267,118 $1,550,292 $0 -$27,548,801 $0 -$1,877,877 $0 $0 $0 -$29,426,678 $12,794,613 $221,142,513
01/01/2035 12/31/2035 $4,220,641 $264,120 $0 -$27,072,436 $0 -$1,924,824 $0 $0 $0 -$28,997,260 $12,146,330 $208,776,344
01/01/2036 12/31/2036 $4,177,056 $201,162 $0 -$26,509,030 $0 -$1,972,945 $0 $0 $0 -$28,481,975 $11,436,922 $196,109,508
01/01/2037 12/31/2037 $4,128,632 $201,162 $0 -$25,772,295 $0 -$2,022,269 $0 $0 $0 -$27,794,564 $10,716,637 $183,361,375
01/01/2038 12/31/2038 $4,090,675 $167,047 $0 -$24,985,400 $0 -$2,072,825 $0 $0 $0 -$27,058,225 $9,992,684 $170,553,556
01/01/2039 12/31/2039 $4,046,093 $161,400 $0 -$24,172,372 $0 -$2,124,646 $0 $0 $0 -$26,297,018 $9,266,480 $157,730,511
01/01/2040 12/31/2040 $4,010,239 $29,920 $0 -$23,394,470 $0 -$2,177,762 $0 $0 $0 -$25,572,232 $8,535,712 $144,734,150
01/01/2041 12/31/2041 $3,967,175 $0 $0 -$22,558,371 $0 -$2,232,206 $0 $0 $0 -$24,790,577 $7,798,648 $131,709,396
01/01/2042 12/31/2042 $3,921,575 $0 $0 -$21,700,539 $0 -$2,288,011 $0 $0 $0 -$23,988,550 $7,061,164 $118,703,585
01/01/2043 12/31/2043 $3,879,385 $0 $0 -$20,941,570 $0 -$2,345,212 $0 $0 $0 -$23,286,782 $6,321,709 $105,617,897
01/01/2044 12/31/2044 $3,838,448 $0 $0 -$20,186,635 $0 -$2,403,842 $0 $0 $0 -$22,590,477 $5,577,448 $92,443,316
01/01/2045 12/31/2045 $3,797,630 $0 $0 -$19,493,660 $0 -$2,339,239 $0 $0 $0 -$21,832,899 $4,829,332 $79,237,379
01/01/2046 12/31/2046 $3,756,327 $0 $0 -$18,769,252 $0 -$2,252,310 $0 $0 $0 -$21,021,562 $4,080,962 $66,053,106
01/01/2047 12/31/2047 $3,716,198 $0 $0 -$18,125,885 $0 -$2,175,106 $0 $0 $0 -$20,300,991 $3,331,063 $52,799,376
01/01/2048 12/31/2048 $3,677,392 $0 $0 -$17,355,857 $0 -$2,082,703 $0 $0 $0 -$19,438,560 $2,581,557 $39,619,765
01/01/2049 12/31/2049 $3,635,891 $0 $0 -$16,642,909 $0 -$1,997,149 $0 $0 $0 -$18,640,058 $1,834,323 $26,449,921
01/01/2050 12/31/2050 $3,596,824 $0 $0 -$15,966,099 $0 -$1,915,932 $0 $0 $0 -$17,882,031 $1,086,464 $13,251,178
01/01/2051 12/31/2051 $3,556,817 $0 $0 -$15,307,368 $0 -$1,836,884 $0 $0 $0 -$17,144,252 $336,257 $0
01/01/2052 12/31/2052
01/01/2053 12/31/2053
01/01/2054 12/31/2054

Item Description (from 6A-1): CBU Assumption Change

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Local 153 Pension Fund

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date:
Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?
SFA Measurement 
Date:
Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

Item Description (from 6A-1): 

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary 
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has 
changed is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status 
and brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed assumptions/methods 
are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, 
Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

(A) (B) (C)

Brief description of assumption/method used in the most recent 
certification of plan status completed prior to 1/1/2021

Brief description of assumption/method used to determine the requested 
SFA amount (if different)

Brief explanation on why the assumption/method in (A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

$1,250,000 for 2019 increasing 2.5% per year to 2029

Actual expenses (net of one-time expnses) in 2022 of $1,290,370 
increasing 2.5% per year with explicit calculation of PBGC premiums 

carved out based on projected participant count and including increase to 
$52 in 2031. Total is limited to 12% of total projected benefits each year.

Original assumption is no longer reasonable because it did not consider years after projected 
insolvency in 2029, nor did it reflect recent trends of increased adminstrative expenses. New 

assumption is reasonable because it reflects recent administrative expenses, one-time expenses, 
known PBGC premium increases and continues with the inflation assumption from the 2020 status 

certification.

The 2020 status certification assumed a new entrant profile with a 
gender mix of 75% female and 25% male with the following age 
breakdown: Age 22, 14%; Age 27, 21%; Age 32, 16%; Age37, 

11%; Age 42, 9%; Age 47, 11%; Age 52, 8%; Age 57, 6%; Age 62, 
4%

Similar characteristics to new entrants and rehires in the 5 years ended 
December 31, 2020, with service for rehires excluding those returning 
from inactive vested status, as to not double-count previously vested 

accrued pension credits

The prior assumption did not reflect new entrants similar to characteristics for the 5 years ended 
December 31, 2020 and is therefore not reasonable.  The updated assumption uses the acceptable 

methodology from PBGC guidance which reflects data from the most recent 5 years as is 
reasonable. 

99% of inactive participants over age 71 are excluded from the 
valuation. Actuarial increases are given to terminated vested 

participants from Normal Retirement Date until age 75. 

Participants age 85 and younger as of the SFA measurement date and not 
found to be deceased or retired as of the measurement date are included. 
The payments are assumed to begin immediately. Consistent with Plan 

procedures, an actuarial increase from Normal Retirement Age (NRA) to 
the participant’s required beginning date (RBD) was included and a lump 

sum of payments from the RBD to the SFA measurement date with 
interest is assumed to be payable on the day following the SFA 

measurement date. 

Original assumption is no longer reasonable because it is not appropriate for a long-term cash flow 
projection. New assumption is reasonable because it is consistent with PBGC "acceptable" 

assumption and current Plan practices.

Contribution Base Units for 2019 are assumed to be 112,763 
(calculated as 2,169 participants each working 52 weeks per year) 
and projected to decline by 2% per year until insolvency in 2029

Contribution Base Units for 2022 are assumed to be 85,155 and projected 
to decline by 3% per year for 10 years and 1% thereafter. Active census 

data was adjusted for 2 withdrawals in 2021 with vested participants 
changed to inactive vested satus and non-vested participants excluded 

from the census data.

The baseline SFA assumption is not reasonable for the calculation of SFA, since actual historical 
contraction for employers continuing in the Fund had been more than 3% for the prior 10 year 

period.has been higher than 2% previously assumed, and weeks for 2022 were lower than 
projected in the 2020 Status Certification. The SFA assumption is reasonable for determining the 

amount of SFA because it extends through December 31, 2051, the end of the SFA projection 
period. This assumption is reasonable since it reflects the most recent CBUs prior to the 

measurement date, and further reflects future declines in CBUs, based on historical CBUs declines 
for employers in the Plan as of the measurement date and reflects the withdrawal of two employers 
during 2021. This assumption change is in accordance with Paragraph A of Section IV, “Generally 

acceptable assumption changes” of PBGC’s guidance on Special Financial Assistance 
Assumptions.

The solvency projection in the 2020 status certification projected 
contributions based on the various negotiated contribution rates by 
each employer. It also included contribution rate increases beyond 

those contained in formal commitments by the collective bargaining 
parties that were required under the Rehabilitation Plan, (i.e., 3% 
contribution rate increases were assumed to continue through the 
year of insolvency). Average contribution rates were assumed to 
remain consistent across the projection period based on assumed 

consistent demographics and plan coverage by benefit level.

Projected contributions are based on the various negotiated contribution 
rates by each employer that were agreed to prior to July 9, 2021. The 

average contribution rate varies each year based on an open group forecast 
of future active participants, their negotiated benefit levels and 

corresponding contribution rates.

The original assumption is no longer reasonable because it did not address years after 2029 and did 
not reflect that the average contribution rate varies over time. The new assumption is reasonable 

because it is consistent with the acceptable methodology from PBGC guidance and reflects 
projected future active participants in the average contribution rate.

Withdrawn employers with collectible withdrawal liability as of 
January 1, 2020 would make all remaining withdrawal liability 
payments required for the duration of their payment schedules

Withdrawn employers with collectible withdrawal liability as of the SFA 
measurement date would make all remaining withdrawal liability 

payments required for the duration of their payment schedules

The original assumption is no longer reasonable because it did not address years after 2029 and 
does not reflect withdrawals and settlements since January 1, 2020. The new assumption is 

reasonable because it extends to 2051. 

Non-annuitant: RP-2006 Blue Collar Employee Mortality Table 
with generational projection using Scale MP-2018. Healthy 

annuitant: RP-2006 Blue Collar Healthy Annuitant Mortality Table 
with generational projection using Scale MP-2018. Disabled 
annuitant: RP-2006 Disabled Annuitant Mortality Table with 

generational projection using Scale MP-2018.

Non-annuitant: Pri-2012 Amount Weighted Blue Collar Employee 
Mortality Table projected generationally from 2012 with Scale MP-2021. 
Retiree: Pri-2012 Amount Weighted Blue Collar Retiree Mortality Table 
projected generationally from 2012 with Scale MP-2021. Disabled lives: 
Pri-2012 Amount Weighted Disabled Retiree Mortality Table projected 

generationally from 2012 with Scale MP-2021. Contingent Survivor: Pri-
2012 Amount Weighted Blue Collar Contingent Survivor Mortality Table 

projected generationally from 2012 with Scale MP-2021

Mortality table is outdated and no longer reasonable. The updated assumption uses the most 
recently published improvement scale and is therefore reasonable, and was implemented according 

to Paragraphs B and C of Section III, “Acceptable Assumption Changes” of PBGC’s SFA 
Assumptions Guidance under the Interim Final Rule. 

Local 153 Pension Fund

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Administrative Expenses

New Entrant Profile

"Missing" Terminated Vested Participants and 
treatment of participants past "Normal 

Retirement Age"

CBUs

Contribution Rate

Withdrawal Liability

Mortality
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-2864289

PN: 001

Unit (e.g. hourly, 
weekly) weekly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 12/31/2023 $5,720,124 82,600                       $69.2506 $0 $0 $0 $2,201,508 $0 1,588                       
01/01/2024 12/31/2024 $5,551,498 80,122                       $69.2878 $0 $0 $0 $2,603,143 $0 1,541                       
01/01/2025 12/31/2025 $5,378,085 77,719                       $69.1994 $0 $0 $0 $2,122,159 $0 1,495                       
01/01/2026 12/31/2026 $5,220,345 75,387                       $69.2472 $0 $0 $0 $2,122,159 $0 1,450                       
01/01/2027 12/31/2027 $5,065,141 73,125                       $69.2664 $0 $0 $0 $2,122,159 $0 1,406                       
01/01/2028 12/31/2028 $4,908,413 70,932                       $69.1991 $0 $0 $0 $2,122,159 $0 1,364                       
01/01/2029 12/31/2029 $4,765,594 68,804                       $69.2635 $0 $0 $0 $2,122,159 $0 1,323                       
01/01/2030 12/31/2030 $4,631,517 66,740                       $69.3968 $0 $0 $0 $2,074,204 $0 1,283                       
01/01/2031 12/31/2031 $4,503,018 64,737                       $69.5581 $0 $0 $0 $1,985,387 $0 1,245                       
01/01/2032 12/31/2032 $4,351,865 62,795                       $69.3024 $0 $0 $0 $1,985,387 $0 1,208                       
01/01/2033 12/31/2033 $4,311,376 62,167                       $69.3511 $0 $0 $0 $1,945,243 $0 1,196                       
01/01/2034 12/31/2034 $4,267,118 61,546                       $69.3325 $0 $0 $0 $1,550,292 $0 1,184                       
01/01/2035 12/31/2035 $4,220,641 60,930                       $69.2700 $0 $0 $0 $264,120 $0 1,172                       
01/01/2036 12/31/2036 $4,177,056 60,321                       $69.2472 $0 $0 $0 $201,162 $0 1,160                       
01/01/2037 12/31/2037 $4,128,632 59,718                       $69.1358 $0 $0 $0 $201,162 $0 1,148                       
01/01/2038 12/31/2038 $4,090,675 59,121                       $69.1921 $0 $0 $0 $167,047 $0 1,137                       
01/01/2039 12/31/2039 $4,046,093 58,529                       $69.1293 $0 $0 $0 $161,400 $0 1,126                       
01/01/2040 12/31/2040 $4,010,239 57,944                       $69.2088 $0 $0 $0 $29,920 $0 1,114                       
01/01/2041 12/31/2041 $3,967,175 57,365                       $69.1572 $0 $0 $0 $0 $0 1,103                       
01/01/2042 12/31/2042 $3,921,575 56,791                       $69.0528 $0 $0 $0 $0 $0 1,092                       
01/01/2043 12/31/2043 $3,879,385 56,223                       $68.9999 $0 $0 $0 $0 $0 1,081                       
01/01/2044 12/31/2044 $3,838,448 55,661                       $68.9614 $0 $0 $0 $0 $0 1,070                       
01/01/2045 12/31/2045 $3,797,630 55,104                       $68.9172 $0 $0 $0 $0 $0 1,060                       
01/01/2046 12/31/2046 $3,756,327 54,553                       $68.8562 $0 $0 $0 $0 $0 1,049                       
01/01/2047 12/31/2047 $3,716,198 54,008                       $68.8087 $0 $0 $0 $0 $0 1,039                       
01/01/2048 12/31/2048 $3,677,392 53,468                       $68.7780 $0 $0 $0 $0 $0 1,028                       
01/01/2049 12/31/2049 $3,635,891 52,933                       $68.6887 $0 $0 $0 $0 $0 1,018                       
01/01/2050 12/31/2050 $3,596,824 52,404                       $68.6370 $0 $0 $0 $0 $0 1,008                       
01/01/2051 12/31/2051 $3,556,817 51,880                       $68.5591 $0 $0 $0 $0 $0 998                          

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

Local 153 Pension Fund

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the 
Pri-2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to 

insolvency in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 
reductions annually 

for 10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-2864289
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of Plan Status Completed Prior 

to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used
Category of assumption change from (B) to 

(D) per SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022
N/A

Census Data as of 12/31/2020 12/31/2020
N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy L153 2019AVR.pdf P. 58 RP-2006 Blue Collar Mortality Table; Employee and Annuitant Pri-2012 (BC) Mortality Table: Employee, Retiree and 
Contingent Survivor Same as Baseline Acceptable Change

Mortality Improvement - Healthy L153 2019AVR.pdf P. 58 Scale MP-2018 Scale MP-2021 Same as Baseline Acceptable Change

Base Mortality - Disabled L153 2019AVR.pdf P. 58 RP-2006 Disabled Retiree Mortality Table Pri-2012 Disabled Retiree Mortality Table Same as Baseline Acceptable Change

Mortality Improvement - Disabled L153 2019AVR.pdf P. 58 Scale MP-2018 Scale MP-2021 Same as Baseline Acceptable Change

Retirement - Actives L153 2019AVR.pdf P. 60 Rates as described in 2019 AVR on page 60 Same as Pre-2021 Zone Cert Same as Baseline No Change

Retirement - TVs L153 2019AVR.pdf P. 60 Rates as described in 2019 AVR on page 60 Same as Pre-2021 Zone Cert Same as Baseline No Change

Turnover L153 2019AVR.pdf P. 59

2003 SOA Pension Plan Turnover Study - The Select & Ultimate Table times 1.5 for 2-4 
years of service and times 2 for 5 or more years of service. Same as Pre-2021 Zone Cert Same as Baseline No Change

Disability L153 2019AVR.pdf P. 59 25% of OASDI table Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - Actives L153 2019AVR.pdf P. 60

Participants are assumed to elect benefit forms as follows: Single life annuity 67%, 50% 
JS annuity 15%, 100% JS annuity 13%, 10 year certain and life 5% Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - TVs L153 2019AVR.pdf P. 60

Participants are assumed to elect benefit forms as follows: Single life annuity 67%, 50% 
JS annuity 15%, 100% JS annuity 13%, 10 year certain and life 5% Same as Pre-2021 Zone Cert Same as Baseline No Change

Marital Status L153 2019AVR.pdf P. 61
Percent Married: Social Security awards during 1972 Same as Pre-2021 Zone Cert Same as Baseline No Change

Spouse Age Difference L153 2019AVR.pdf P. 61 Females three years younger than males, if actual age is unknown. Same as Pre-2021 Zone Cert Same as Baseline No Change

Active Participant Count L153 2020ZC.pdf P. 16

Active participants as of January 1, 2019 are assumed to decline by 2% per year until 
insolvency in 2029

Active participants as of January 1, 2019 are assumed to decline 
by 2% per year through the year ended December 31, 2029 (the 
last full plan year prior to the projected year of insolvency in the 

2020 status certification). From 2030 to 2051, the active 
population is then assumed to remain at the same level as in 

2029. 

Start with implied active participant count based on 85,155 
CBUs for 2022 and 52 weeks per active, decline by 3% for 10 

years, 1% thereafter.
Generally Acceptable Change

New Entrant Profile L153 2020ZC.pdf P. 12

New entrants are assumed to be 75% female and 25% male with the following age 
breakdown: Age 22, 14%: Age 27, 21%; Age 32, 16%; Age 42, 9%; Age 47, 11%, Age 

52, 8%, Age 57, 6%; Age 62, 4%.

Similar characteristics to new entrants and rehires in the 5 years 
ended December 31, 2020, with service for rehires excluding 

those returning from inactive vested status, as to not double-count 
previously vested accrued pension credits

Similar characteristics to new entrants and rehires in the 5 
years ended December 31, 2020, with service for rehires 

excluding those returning from inactive vested status, as to not 
double-count previously vested accrued pension credits

Acceptable Change

Missing or Incomplete Data L153 2019AVR.pdf P. 61

Same as those exhibited by participants with similar known characteristics. If not 
specified, participants are assumed to be female. Same as Pre-2021 Zone Cert Same as Baseline No Change

"Missing" Terminated Vested Participant 
Assumption L153 2019AVR.pdf P. 64

99% of the liability for inactive participants over age 71 are excluded from the valuation. 
Actuarial increases from Normal Retirement Age (NRA) until age 75 were applied to 

inactive vested participants.
Same as Pre-2021 Zone Cert

Exclude participants over age 85 as of the SFA measurement 
date. Consistent with Plan procedures, an actuarial increase 

from Normal Retirement Age (NRA) to the participant’s 
required beginning date (RBD) was included and a lump sum 
of payments from the RBD to the SFA measurement date with 
interest is assumed to be payable on the day following the SFA 

measurement date. 

Acceptable Change

Treatment of Participants Working Past 
Retirement Date L153 2019AVR.pdf P. 64

Active participants assumed to work enough hours each month to not qualify for delayed 
retirement adjustment Same as Pre-2021 Zone Cert Same as Baseline No Change

Local 153 Pension Fund



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-2864289
PN: 001

(A) (B) (C) (D) (E)

Source of (B)
Assumption/Method Used in Most Recent Certification of Plan Status Completed Prior 

to 1/1/2021 Baseline Assumption/Method Used Final SFA Assumption/Method Used
Category of assumption change from (B) to 

(D) per SFA Assumption Guidance Comments

Local 153 Pension Fund

Assumptions Related to Reciprocity
NA Same as Pre-2021 Zone Cert Same as Baseline No Change

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units L153 2019AVR.pdf P. 26

Contribution Base Units for 2019 are assumed to be 112,763 (calculated as 2,169 
participants each working 52 weeks per year) and projected to decline by 2% per year 

until insolvency in 2029

Contribution Base Units for 2019 are assumed to be 112,763 and 
projected to decline by 2% per year until 2029 and remain level 

thereafter

Contribution Base Units for 2022 are assumed to be 85,155 
and projected to decline by 3% per year for 10 years and 1% 

thereafter
Other Change

Contribution Rate L153 2020ZC.pdf P. 13

The solvency projection in the 2020 status certification projected contributions based on 
the various negotiated contribution rates by each employer. It also included contribution 

rate increases beyond those contained in formal commitments by the collective 
bargaining parties that were required under the Rehabilitation Plan, (i.e., 3% 

contribution rate increases were assumed to continue through the year of insolvency). 
Average contribution rates were assumed to remain consistent across the projection 

period based on assumed consistent demographics and plan coverage by benefit level.

Projected contributions are based on the various negotiated 
contribution rates by each employer that were agreed to prior to 

July 9, 2021. The average contribution rate varies each year based 
on an open group forecast of future active participants, their 

negotiated benefit levels and corresponding contribution rates.

Same as Baseline Acceptable Change

Administrative Expenses L153 2019AVR.pdf P. 26 and 62

$1,250,000 for 2019 increasing 2.5% per year to 2029 $1,250,000 for 2019 increasing 2.5% per year. Total is limited to 
12% of total projected benefits each year

Actual expenses (net of one-time expnses) in 2022 of 
$1,290,370 increasing 2.5% per year with explicit calculation 
of PBGC premiums carved out based on projected participant 

count and including increase to $52 in 2031. Total is limited to 
12% of total projected benefits each year.

Other Change

Assumed Withdrawal Payments - 
Currently Withdrawn Employers L153 2020ZC.pdf P. 16

Employers making withdrawal liability payments will continue to make payments until 
the expiration of their payment schedule. 

Withdrawn employers are expected to continue to pay their 
withdrawal liability as of the SFA measurement date and are 
assumed to make all remaining withdrawal liability payments 
required for the duration of their payment schedules, including 

years beyond 2029. 

Same as Baseline

Other Change

Assumed Withdrawal Payments -Future 
Withdrawals L153 2020ZC.pdf P. 16

The 2020 status certification assumed no withdrawal liability payments for future 
withdrawn employers. Same as Pre-2021 Zone Cert Same as Baseline No Change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing Beginning of Month Same as Pre-2021 Zone Cert Same as Baseline

Contribution Timing End of Month Same as Pre-2021 Zone Cert Same as Baseline

Withdrawal Payment Timing End of Quarter Same as Pre-2021 Zone Cert Same as Baseline

Administrative Expense Timing End of Month Same as Pre-2021 Zone Cert Same as Baseline

Other Payment Timing

Create additional rows as needed. 

Per ASOP 4, effective for measurement dates after February 15, 2023, when measuring pension obligations, the combined effect of assumptions is expected to have no significant bias (i.e., it is not significantly 
optimistic or pessimistic) for non-prescribed assumptions except when provisions for adverse deviation are included. If the SFA measurement date is after February 15, 2023, provide a statement indicating that in the 
signing Actuary’s professional opinion, the combined effect of non-prescribed assumptions used for measuring the pension obligations used to determine SFA does not have significant bias. Please note that this 
attestation only applies to the final SFA assumptions (see (D) above).
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