












Local 1814 Riggers Pension Plan

Application for Special Financial Assistance
EIN 51 -6097308 / PN 001

I

( E) (5) Certification by Plan's Enrolled Actuary Certifying SFA

Amount

This is to certify that the requested amount of Special Financial Assistance ("SFA" ) of $2,496,189 is

the amount to which the Local 1814 Riggers Pension Plan ("Plan") (EIN 51 -6097308 PN 001 ) is

entitled under section 4262 (j) ( 1 ) of ERISA and 4262.4 of PBGC's SFA regulation. The amount of SFA

for the Plan was calculated as of the SFA measurement date of December 31, 2022 in accordance

with generally accepted actuarial principles and practices and the provisions under 4262.4(e) of
PBGC's SFA regulation.

The calculation of the amount of SFA is based on the assumptions and methods used in the 2020

certificationof actuarial plan status, dated March 18, 2020, modified as described in Section D, item

6b of the "General Instructions for Multiemployer Plans Applying for Special Financial Assistance." It

is based on the participantdata used for the January 1, 2022 actuarial valuation of the Plan, which

was supplied by the Fund Administrator and the census data date is December 31, 2021.

As described in Section B, item 9 of the "General Instructions for Multiemployer Plans Applying for

Special Financial Assistance," the participant census data as of December 31, 2021 was adjusted to
remove any participantthat died on or before the census date that was identified in the most recent

death audit and any terminated vested participants that were previously considered missing that
died on or before the measurement date. The counts of participants by status as of January 1, 2022,

after reflecting the results of the Plan's and the PBGC's death audits, and after reflecting assumption

changes made for the purposes of the SFA determination,are as follows:

Status Active Inactive Pay Status
Vested

1. Census count in January 1, 2022 1 9 65

valuation

2. Records removed due to death audit 0 1 1

(both Plan and PBGC audits )

3. Final Census Count used for 1 8 64

determination of SFA Amount: ( 1. - 2.)

The calculation of the SFA amount is also based on the fair market value of assets as of the SFA

measurement date certified by the plan sponsor, and other relevant information provided by the
Fund Administrator. Horizon has not audited the data provided. The accuracy and

comprehensiveness of the data is the responsibilityof those supplying the data. To the extent we

can, however, Horizon 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



Local 1814 Riggers Pension Plan

Application for Special Financial Assistance
EIN 51 -6097308 / PN 001

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.

Horizon does not practice law and, therefore, cannot and does not provide legal advice. Any
statutory interpretation on which these calculations are based reflects Horizon's understanding as

actuarial firms.

I am a member of the American Academy of Actuaries and meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion 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.

Kent Zumbach, EA, MAAA
Senior Consulting Actuary
Horizon Actuarial Services

Enrolled Actuary No. 23 -05732

October 26, 2025
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IE
) (6) Certification of Fair Market Value as of December 31,

2022

This is to certify that the fair market value of assets as of December 31, 2022 for the Local 1814

Riggers Pension Plan (EIN 51 -6097308 / PN 001 ) is $3,019,053, as shown on the Plan's audited
financial statements.

,t
raol /A4tC\

Frank J. Agosta Thomas J. Giblin
Union Trustee Employer Trustee

Octob 2025 October rZ-V 2025
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I

( E ) ( 10) Penalty of Perjury Statement Pursuant to PBGC

Regulations 4262.6 (b )

Under penalty of perjury under the laws of the United States of America, I declare that I am an

authorized trustee who is a current member of the board of trustees of the Local 1814 Riggers
Pension Plan and that I have examined this application, including accompanying documents, and, to
the best of my knowledge and belief, the application contains all the relevant facts relating to the

application, all statements of fact contained in the application are true, correct, and not misleading
because of omission of any material fact; and all accompanying documents are what they purport to

be.

J CAT
Frank J. Agosta Thomas J. Gi lin
Union Trustee Employer Trustee

Octobgte_
2025 October .V/ 2025



AMENDMENTTO THE
LOCAL 1.8.14_1061GERS,PENS1ON PLAN

Background

The Board ofTrusteeslafthe Local 1814 Riggers Pension Plan
.(the "Board") has applied to

the Pe :nsion Benefit Guaranty Corporation ("PBGC") undersection. 4262 of theEtnplOyment
Retirement Income Security Act of 1974, as amended. ("ERISA'!), and 29 C.F.R..§ 4262. for
special financial,assistance for the Local 1814 Riggers tension,Plan .(the 'Plan").

2. 29 C.F.R. § 4262.6(e),( 1 ) requires that the plan sponsorofa plan applying far special
financial asistance amend the written instrument'governing the plan to require that the plan
be administered in accordance with the restrictions and conditions specified in section4262
of ERMA and 29 C..F.R. part 4262 and that the amendment becontingent upon approval by
PBGC of'the plan's application for special financial,assistance..

3. Under Attiele .X of'the Local 1814 Riggers Pension .Plan, restated and effective January I,
2015, as amended, (the "Nan Document"), the Board has the power to amend the Plan
Document,

Amendment

The Plan Document is hereby amended by adding a new Article XIII to read as follows :

"Beginning with the SPA 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 gOverbing the Plan, the plan shall be administered in accordance with the

.restrictions and conditions specified in section 4262 ofERISA.and'29 CFR part 4.262.

This amendment is contingent 'upon 'approval by l''BGCof the Plan's application for

special financial assistance.?

C
_
Frank Aosta Thomas J. *din
Union 'Trustee Employer Trustee

Date.: October 1 1.1 , 2.02

- Amendment Required by .29 c.F.K, § 4262.6(e)('t ), 'Page 1 of



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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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 application was filed 3/13/2023. N/A N/A

e. Has this plan been terminated? Yes
No

No N/A  N/A If terminated, provide date of plan 
termination.

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 and Amendments Riggers 1814                                                                       
Amendment 10212015 Riggers 1814

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 Document Riggers 1814 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 Letter Riggers 1814 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 2019AVR Riggers 1814                     
2020AVR Riggers 1814                      
2021AVR Riggers 1814                       
2022AVR Riggers 1814                         
2023AVR Riggers 1814                        
2024AVR Riggers 1814

N/A 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 Riggers 1814 N/A 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.

S ti  B  It  (3)

4 of 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

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

N/A

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

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

Yes
No

Yes 2021Form5500 Riggers 1814                           
2022Form5500 Riggers 1814                
2023Form5500 Riggers 1814

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 2018Zone20180328 Riggers 1814                   
2019Zone20180328 Riggers 1814                  
2020Zone20180328 Riggers 1814                 
2021Zone20180328 Riggers 1814                  
2022Zone20180328 Riggers 1814

N/A 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 Zone certifications are based on the 
assumptions and methods described in 
the prior year's valuation report, as noted 
in the certification letter.

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 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.

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 Solvency projections used in the 
certification, as attached to the 5500 
Forms, are attached to each zone 
certification.

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

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

#7.a.

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

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

Yes
No
N/A

Yes Acct XXXX Riggers 1814                            
Acct XXXX Riggers 1814                                    
Clearwater Riggers 1814

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 FS 12312022 Riggers 1814 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 Riggers 1814 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 Cert Riggers 1814                                            
1-1-2022 Data File - results Riggers 1814              

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

and dated

Death Audit Plan Name

   

Section B, Item (9)a.

6 of 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.

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

Yes
No
N/A

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

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

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

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

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

Yes
No
N/A

Yes Death Audit Cert Riggers 1814                        
1-1-2022 Data File - results Riggers 1814

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

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

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Yes
No

Yes ACH Transfer Riggers 1814 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

N/A N/A Plan had fewer than 500 total 
participants in each year and was not 
required to provide the projected benefit 
payments as an attachment to the 
Schedule MB.

Financial assistance spreadsheet 
(template)

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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A 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 Riggers 1814 N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A Riggers 1814 N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

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

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

Yes
No

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

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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.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 5 Riggers 1814 N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A 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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

N/A 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 Riggers 1814 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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

N/A 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

N/A 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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

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

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 Riggers 1814 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 Riggers 1814 N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

Section C  Item (8)

13 of 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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 Riggers 1814 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 Riggers 1814 2 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

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

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

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

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

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

Yes
No
N/A

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

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

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

Section D, Item (1)

Section C, Item (8)

14 of 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

4 Critical and Declining 1/1/2020 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

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

Briefly identify here the priority group, 
if applicable.

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

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

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

Yes
No
N/A

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

Briefly identify the emergency criteria, if 
applicable.

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

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

Yes
No

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

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

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

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

Yes
No
N/A

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

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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

4-6 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

N/A 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 Riggers 1814 N/A Special Financial Assistance Checklist App Checklist Plan Name

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

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

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

Yes
No
N/A

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

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

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

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

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

Yes
No
N/A

N/A N/A 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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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?

N/A 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

N/A 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

18 of 28



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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

N/A 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 Amount Cert Riggers 1814 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 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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

N/A 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 Riggers 1814 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 Riggers 1814 N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

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

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.

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

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

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

Yes
No
N/A

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

N/A N/A 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 Riggers 1814 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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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

Local 1814 Riggers Pension Plan
51-6097308 Unless otherwise specified:
001

$2,496,189.00

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.

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.
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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.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

Financial Assistance Application SFA App Plan Name 

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

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
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

46.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

Is all relevant information contained in a single document and uploaded 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.
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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.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

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

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
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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.

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

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

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.

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

55. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.
56. Addendum A for Certain 

Events
Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

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

the plan name for the plan merged into 
this plan.

57. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

61. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No
N/A

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

merged into this plan.

63. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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ARTICLE I

PURPOSE

On October 3, 1961, the Trustees of the Local 1814 Riggers Pension Fund adopted the
Local 1814 Riggers Pension Plan in accordance with an Agreement and Declaration of
Trust dated April 24, 1961 to provide retirement benefits for covered employees.

The Plan was subsequentlyamended and restated, effective April 1, 1989, April 1, 2001,
January 1, 2009 and further amended thereafter; and effective as of January 1, 2015, the
Trustees adopted the amended and restated Plan as set forth herein.

The Local 1814 Riggers Pension Trust, which was established by trust agreement entered
into on April 24, 1961 was amended and restated and is intended to form part of the Plan.

The Plan and Trust are intended to meet the requirements of Section 401 (a) and 501(a) of
the Internal Revenue Code of 1986, as amended, and the Employee Retirement Income

Security Act of 1974, as amended.

The provisions of this amended and restated Plan shall apply only to a covered employee
who terminates employment on and after January 1, 2015. The eligibility or benefit rights,
if any, of a former covered employee and the eligibility or benefit rights, if any, which an

employee covered by the Plan on December 31, 2014 has earned to that date shall be
determined in accordance with the prior provisions of the Plan. If the Participant was

eligible for a Retirement Benefit on December 31, 2014, eligibility is retained. Also, this
Retirement Benefit will not be less than the amount that would have been payable January
1, 2015, using Plan provisions in effect December 31, 2014.

HISTORY

The Plan was amended and restated effective April 1, 1976. The eligibility orbenefit rights,
if any, of a former covered employee and the eligibility or benefit rights, if any, which an

employee covered by the Plan on March 31, 1976 had earned to that date shall be
determined in accordance with the prior provisions of the Plan. If the Participant was

eligible for a Retirement Benefit on March 31, 1976, eligibility is retained. Also, his
Retirement Benefit will not be less than the amount that would have been payableApril 1,
1976 using Plan provisions in effect March 31, 1976.

The Plan was subsequentlyamended effective April 1, 1977 to provide that Participants
who retire between April 1, 1977 and March 31, 1979 after attaining their sixty-fifth
birthday or the 10th anniversary of the time they became Participants of the Plan, if later,
shall be entitled to a retirement income payable for life in the amount of$15 per month for
each year ofCredited Service for Accrual ofBenefits up to a maximum of$375 per month.

The Trustees further amended the Plan effective April 1, 1979 to provide that Participants
whose last Employer contributed under a collective bargaining agreement providing for
contributions for each hour worked at the hourly rate of $0.95 for one year, $1.00 for the
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second year, and $1.05 for the third year, and who retire on or after April 1, 1979 after

attaining their sixty-second birthday or the 10th anniversary of the time they became

Participants of the Plan, if later, shall become entitled to a retirement income of $18 per
month for each year ofCredited Service for Accrual ofBenefits up to a maximum of$450

per month.

The Trustees further amended the Plan effective January 1, 1980 to provide that

Participants whose last Employer contributed under a collective bargaining agreement
providingfor contributions for each hour worked at the hourly rate of $0.50, and who retire
on or after January 1, 1980 after attaining their sixty-second birthday or the 10th anniversary
of the time they became Participants of the Plan, if later, shall be entitled to a retirement
income of $15 per month for each year ofCredited Service for Accrual ofBenefits up to a

maximum of$375 per month.

The Trustees further amended the Plan effective December 1, 1981 to provide that

Participants whose last Employer contributed under collective bargaining agreement
providing for contributions for each hour worked at the hourly rate of $1.18 for one year,
$1.38 for the second year, and $1.53 for the third year, and who retire after attaining their

sixty-second birthday or the 10th anniversary of the time they became Participants of the

Plan, if later, shall be entitled to the following retirement income :

Monthly Retirement MaximumYear ofCredited Monthly Income
income for Each period of Service for Accrual of
Retirement Benefits

12/01 /81 -
11 /31 /82 $24 $600

12/01 /81 & thereafter $26 $650

The Trustees amended the Plan effective April 1, 1982 to provide that Participants whose
last Employer contributed under a Collective Bargaining Agreement providing for
contributions for each hour worked at the hourly rate of $1.18 for one year, $1.38 for the
second year, and $1.53 for the third year, and who retire after attaining their 62nd birthday
or the tenth anniversary of the date they became Participants of the Plan, if later, shall be
entitled to a retirement income of$26 per month per each of the first 25 years ofCredited
Service ofAccrual Benefits, plus $13 per month for each of the next ten years of Credited
ServiceofBenefits, up to a maximum of $780 per month.

The Trustees amended the Plan, effective April 1, 1985, to provide for ( 1 ) a Normal
Retirement Date upon attainment of age 60 or the 10th anniversaryofthe date the employee
became a Participant of the Plan, whichever is later; (2) the Amount ofNormal Retirement
Benefit equal to $27 per month for each year of Credited Service for Accrual of Benefits
to a maximum of$945 for 35 or more years ofCredited Service for Accrual ofBenefits.

The Trustees amended the Plan to provide a Participant who retires on or after January 1,
1991 after attaining age 60 or the 10th anniversary of the date he became a Participant,
whichever is later, a monthly pension equal to $35 per month for each year of Credited
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ServiceofAccrual ofBenefits, to a maximum of$1,225 per month for 35 or more years of
Credited Service for Accrual ofBenefits.

The Trustees amended the Plan, effective April 1, 1992 to increase the Amount of Normal
Retirement Benefit to $40 per month for each year of Credited Service for Accrual of
Benefits to a maximum of $1,400 for 35 or more years ofCredited Service for Accrual of
Benefits to raise the Pensioner'sdeath benefit from $2,500 to $5,000, to provide a Spouse's
death benefit of $2,500 and to increase the amount paid to Pensioners as ofApril 1, 1992

by $50 per month.

The Trustees amended the Plan effective April 1, 1994 to change to a calendar plan year
(beginning January 1, 1995), to lower the vesting requirement to six years, to raise the
amount ofNormal Retirement Benefit to $45 per month for each year ofCredited Service
for Accrual ofBenefits to a maximum of $1,575 for 35 or more years of Credited Service
for Accrual of Benefits to provide for a thirteenth payment of the monthly pension to
Pensioners on December 1, 1994 and to assure the surviving spouse of a Participant a

benefit at least as valuable as that payable to a non-spouse beneficiary.

The Trustees amended the Plan effective January 1, 1996 to increase the maximum amount
ofcredited service for accrual ofbenefits that a Participant could accrue during the period
April 1, 1994 to December 31, 1994 from 0.75 to 1.00.

The Trustees amended the Plan effective September 1, 1996 to lower the vesting
requirement to five years, to raise the amount of Normal Retirement Benefit to $50 per
month for each year of Credited Service for Accrual ofBenefits to a maximum of $1,750
for 35 or more years of Credited Service for Accrual of Benefits, to provide an early
retirement reduction of one-quarter of one percent for each month by which the Early
Retirement Date precedes the Normal Retirement Date for members who are at least 50

years old and have accrued at least 20 years of Credited Service for Accrual ofBenefits at
retirement to provide a vested early commencementreduction of one-halfof one percent
for each month by which the benefit commencementdate precedes the Normal Retirement
Date, to provide for a thirteenth payment of the monthly pension to Pensioners on
December 1, 1996 and to increase the amount paid to Pensioners as ofJanuary 1, 1997 by
$50 per month.

The Trustees amended the Plan effective June 1, 1997 to provide an Eligible Employee's
Death Benefit of $10,000.

The Trustees amended the Plan effective October 30, 1997 to provide for a thirteenth

payment of the monthly pension to Pensioners on December 1, 1997.

The Trustees amended the Plan effective January 1, 1998 to allow employees ofLocal 1814
ILA to participate.

The Trustees amended the Plan effective January 1, 1998 to raise the amount ofNormal
Retirement Benefit to $55 per month for each year of Credited Service for Accrual of
Benefits to a maximum of $1,925 for 35 or more years of Credited Service for Accrual of
Benefits, to provide unreduced early retirement benefits for Participants who are at least
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55 years old and have accrued at least 20 years of Credited Service for Accrual ofBenefits
or Credited Service for Vesting at retirement and to eliminate the reduction in benefit

payable to Participants who have elected to receive their benefit under the Qualified Joint
and Survivor Annuity option.

The Trustees amended the Plan effective October 30, 1998 to provide for a thirteenth

payment of the monthly pension to Pensioners on December 1, 1998.

The Trustees amended the Plan effective May 28, 1999 to provide for a thirteenth payment
of the monthly pension to Pensioners and Beneficiaries on December 1, 1999.

The Trustees amended the Plan effective January 1, 1999 to raise the amount ofNormal
Retirement Benefit to $60 per month for each year of Credited Service for Accrual of
Benefits to a maximum of $2,100 for 35 or more years ofCredited Service for Accrual of
Benefits and to increase the amount paid to Pensioners and Beneficiaries in pay status as
ofJanuary 1, 1999 by $50 per month

The Trustees amended the Plan effective January 1, 2001 to : (a) raise the Normal
Retirement Benefit to $75 per month per year ofCredited Service up to a maximum of35

years (maximum monthly benefit of $2,625 ) ; (b) provide an early retirement reduction of
1 /4% per month by which the Early Retirement Date precedes the Normal Retirement Date
for purposes of Section 4.5; (c) add a 120-month guarantee to the Qualified Joint and
Survivor Annuity and the Pre-retirement Survivor Annuity; (d) grant an adhoc "13th check"
to Pensioners and Beneficiaries in pay status as ofDecember 1, 2000; and (e) increase the

monthly benefits payable to Pensioners and Beneficiaries in pay status as of January 1,
2001 by $50 per month.

The Trustees further amended the Plan to reflect certain provisions of the Economic
Growth and Tax Relief Reconciliation Act of 2001 ("EGTRRA") . This amendment is
intended as good faith compliance with the requirements of EGTRRA and is to be
construed in accordance with EGTRRA and guidance issued thereunder. Except as

otherwise provided, this amendmentshall be effective as of the first day of the first plan
year beginning after December 31, 2001. This amendmentshall supersede the provisions
of the plan to the extent those provisions are inconsistent with the provisions of this
amendment.

The Trustees amended the Plan effective January 1, 2002 to provide the following death
benefits: $10,000 upon the death of a Pensioner, $5,000 upon the death of the spouse of a

Pensioner, and $15,000 upon the death of an Eligible Employee.

The Trustees amended the Plan effective January 1, 2004 to : (a) raise the Normal
Retirement Benefit to $115 per month per year ofCredited Serviceup to a maximum of 35

years (maximum monthly benefit of$4,025 ) ; (b) grant an ad hoc "13th check" to Pensioners
and Beneficiaries in pay status as of December 1, 2003; and (c) clarify the provision of
benefits to an inactive Participant who returns to Covered Employment.

Effective January 1, 2010, the Plan's future benefit accruals are frozen but future service is

recognized for vesting and retirement eligibility purposes.
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The Trustees amended and restated the Plan effective January 1, 2009 to incorporate
outstanding amendments and to satisfy the requirementsof IRS Notice 2008- 108 and again
effective January 1, 2015 to satisfy the requirementsof IRS Notice 2013 -84.
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ARTICLE II

DEFINITIONS AND CONSTRUCTION

Definitions : Where the following words and phrases appear in this Plan, they shall have
the respectivemeaningsset forth below, unless the context clearly indicates to the contrary :

2.1 Accrued Benefit : The amount determined in accordance with Section 4.2 for
Retirement at Normal Retirement Date based on Credited Service for Accrual of
Benefits at the date of determination and which benefit is payable at Normal
Retirement Date with the first 60 monthly payments guarantees.

2.2 Actuarial Equivalent means a benefit of equal value to another benefit based upon
the following :

Mortality : the 1971 Group Annuity Mortality Table, assuming all
Participants are male and all beneficiaries are female.

Interest: 6.5% per annum compounded annually, except for Section 7.1, a

rate as specified pursuant to Section 415 (b)(2)(E) of the Code shall be used

and, in the case of a lump sum payment, if a lump sum would result the

applicable Pension Benefit Guarantee Corporation interest rates pursuant to
Section 417(e) of the Code in effect in January of the year of the

Participant's date ofdistribution.

If the 1983 Group Annuity Mortality Table (1983) blended 50% males/50%
females, with interest equal to the annual rate of interest on 30-year Treasury
Securitiesas in effect on the first day of the Plan Year during which such lump sum
is to be paid or such determination is to be made, as applicable, would produce a

greaterbenefit than the interest rates above, in the calculation of a lump sum, then
such mortality and interest rates shall apply in determining actuarial equivalence,
in accordance with TreasuryRegulation 1.417(c)- 1 (d) . With respect to distributions
with an Annuity Starting Date on or after January 1, 2008, the applicable mortality
table shall be the "applicable mortality table" referred to in Section 417(e) of the
Code, and the applicable interest rate, as defined in Section 417(e)(3) of the Code,
for the month of November immediately preceding the calendar year which
contains the Annuity Starting Date.

Notwithstanding the foregoing, the reduction factors for computing any benefit

payableprior to a Participant's Normal Retirement Age shall be one-quarter ofone

percent for each month that the Early Retirement Date precedes the Normal
Retirement Date for purposes of Section 4.3 and one-halfof one percent for each
month that the benefit commencementdate precedes the Normal Retirement Date
for purposes of Section 4.5.

Effective January 1, 2001, the reduction factors for computing an Early Retirement
Benefit will be 1 /4% per month by which the Early Retirement Date precedes the
Normal Retirement Date for purposes of Section 4.5.
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2.3 Actuary means an individual who is an enrolled actuary under the provisions of
ERISA, or a firm of actuaries which has on its staff such an actuary, as appointed
by the Trustees.

2.4 Age : Employee's age at most recent birthday.

2.5 Annuity Starting Date: The first day of the first period for which an amount is

payable as an annuity to a Participant or his Beneficiary, or, in the case ofa benefit
not payable in the formofan annuity, the first day on which all events have occurred
which entitles the Participant to such benefits.

2.6 Authorized Leave ofAbsence: Any absence authorized by the Employer under the

Employer's standard personnel practices, provided that all persons under similar
circumstancesmust be treated alike in the granting of such Authorized Leaves of
Absence, and provided further that the Participant returns within the period
specified in the Authorized Leave ofAbsence.

2.7 Beneficiary : The person designated as provided in Section 3.5 to receive the
benefits which are payable under the Plan upon or after the death of the Participant.

2.8 Break in Covered Employment or Break in Service: Prior to April 1, 1976, a Break
in CoveredEmployment shall occur ifan Employee has less than400 credited hours
in each of three consecutive calendar years, provided, however, that any calendar

year shall be disregarded for this purpose if his failure to work 400 credited hours
in such year is due to :

(a) Sickness or injury incurred off the job for a continuous period ofnot more
than two (2) years. Ifsickness or injury is in an excess ofa continuousperiod
of two (2) years, the Trustees may, in their discretion, extend the period for
not more than one ( 1 ) additional year.

(b) Internment or civil detention in a foreign country, by order of the
Government of that country, due to an international political crisis.

2.9 Code : The Internal Revenue Code of 1986, as amended from time to time. Code
section references herein also refer to successive references to the Code.

2.10 Collective Bargaining Agreement: An agreement between the Union and an

Employer which requires contributions to the Pension Fund or which otherwise
defines the terms ofparticipation by Eligible Employees.

2.11 Compensation: The compensationreported for a calendaryear on Form W-2 as paid
by an Employer to the Participant, exclusive of any severance pay, moving
allowance, car allowance, before-tax contributions pursuant to made under any life
insurance or medical plan maintained by the Employer and which are not includable
in the gross income of the Participant under Sections 125, 132(0(4), 402(e)(3),

402(h) or 403 (b) of the Code. Notwithstanding the foregoing, Compensation in
excess of $200,000 in any Plan Year after December31, 1988 but before December
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31, 1993; in excess of $150,000 in any Plan Year beginning with the January 1,
1994 through December 31, 201; and in excess of $200,000 in any Plan Year after
December31, 2001, subject to adjustment as provided in Section 401 (a)( 17) ofthe
Code, shall be disregarded for all purposes under the Plan.

The annual compensation of each Participant taken into account in determining
allocations for any plan year beginning after December 31, 2001, shall not exceed

$200,000, as adjusted for cost -of-living increases in accordance with section
401 (a)(17)(B) of the Code. Annual compensationmeans compensation during the

plan year or such other consecutive 12-month period over which compensation is
otherwise determined under the plan (the determination period) . 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 calendar year.

Compensation, for Code Section 415 purposes, includes any amount which is
contributed or deferred by the employer at the election of the employee and which
is not includible in the gross income of the employee by reason of Code Sections
125 (a), 132(0(4), 402(e)(3), 402(h)( 1 )(B), 402(k) or 457(b) .

Also, the definitionofcompensation includes payments made by the later of2 and
one half months after severance from employment, or the end ofthe limitation year
that includes the date of severance from employment, if, absent a severance from
employment, such payments would have been paid to the employee while the

employee continued in employment with the employer, and are regular
compensation for services during the employees regular working hours,
compensation for services outside the employees regular working hours (such as

overtime or shift differential ), commissions, bonuses or other similar
compensation.

Effective January 1, 2009, to the extent required by Section414(u)(12) ofthe Code
and regulations or other guidance issued thereunder, an individual receiving
differential wage payments(within the meaning of Section 3401 (h)(2) of the Code )
from the Employer shall be treated as an Employee and the differential wage
paymentsshall be treated as Compensation.

2.12 CoveredEmployment : Employment ofan Eligible Employee (a) on or after January
1, 1961 for which the Employer is obligated by his agreement with the Union to
contribute to the Pension Fund or would be so obligated but for the suspension of
contributions due to the limit on tax deductibilityand (b) prior to January 1, 1961

under a collective bargaining agreement between the Union and an Employer prior
to the time when the Employer was first obligated to contribute thereon to the
Pension Fund.

For employeesofthe Union who are eligible to participate in this plan, employment
on or after January 1, 1998 for which the Union is obligated to contribute to the
Pension Fund or would be obligated to contribute to the Pension Fund but for the
limit on tax deductibilitypursuant to Section 404 of the Code.

8



2.13 CoveredHour of Serviceor Hour ofService: For an Employer maintaining the Plan
is each hour for which an Employer is directly or indirectly paid or entitled to

payment by the Employer for the performance of duties. These hours shall be
credited to the Employee during the period in which the duties were performed.

An Hour of Service shall include each hour for which back pay, irrespective of
mitigation of damages, has been either awarded or agreed to by the Employer.
These hours shall be credited to him for the periods to which the award or

agreement pertains, rather than the period in which the award, grant or payment
was made.

An Hour of Service is also each hour for which an Employee is directlyor indirectly
paid or entitled to such payment by the Employer for reasons (such as vacation,
sickness or disability) other than for the performanceofduties during the applicable
period.

An Hour of Service shall include each hour during which a disability retirement

pension is paid a Participant and for which he would have been paid for normal
work hours if he had not become disabled. In no event shall more than 400 hours
be credited for each single continuous period during which he is paid such pension.

Notwithstanding anyprovision ofthis Plan to the contrary, effective as ofDecember

12, 1994, an Employee or Participant shall be credited with each Hour of Service
with respect to qualified military service in accordance with Section 414(u) of the
Internal Revenue Code.

Hours of Service shall be computed in accordance with paragraphs (b) and (c) of
Section 2530.200b-2 of the Department ofLabor regulations.

2.14 Credited Service for Accrual of Benefits : The period of a Participant's Covered

Employment considered in determining the amount of benefit payable to or on
behalfof a Participant in accordance with Section 3.4.

2.15 Credited Service for Vesting: The period of a Participant's employment considered
in the determination of his eligibility for vested benefits under the Plan in
accordance with Section 3.2.

2.16 Disability Benefit : The disabilitybenefit provided for under the Pension Plan.

2.17 Early Retirement Date: For Participants who retire prior to April 1, 1979, Early
Retirement Date shall mean the retirement date provided for under the Pension Plan

prior to the Normal Retirement Date upon the attainment of age 60 and the

completion of at least 20 years of Credited Service for Accrual of Benefits. The

Early Retirement Date for Participants who retire on or after April 1, 1979 shall
mean the retirement date provided for under the Pension Plan prior to the Normal
Retirement Date, as then defined, upon attainment ofage 55 and the completion of
at least 20 years ofCredited Service for Accrual ofBenefits.
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The Early Retirement Date for Participants who retire on or after September 1, 1996
shall be the first day of any month prior to the Normal Retirement Date as elected

by the Participant, following his termination of employment after attaining age 50
and completing at least 20 years of Credited Service for Accrual of Benefits or
Credited Service for Vesting.

2.18 Effective Date: January 1, 1961.

2.19 Eligible Employee : Each Employee ofan Employer, excluding ( 1 ) a person who is
neither a citizen nor a residentalien of the United States and who receives no earned
income within the meaning of Section 911 (d)(2) of the Code from the Employer
which constitutes income from sources within the United States within the meaning
of Section 861(a)(3) of the Code, (2) any Employee who is not in Covered

Employment, or (3) any "leased employee" within the meaning of Section 414(n)
of the Code.

2.20 Employee: Any person who, on or after the Effective Date, is receiving
remuneration for personal services rendered to an Employer.

2.21 Employer : An Employer who is either (a) obligated by a Collective Bargaining
Agreement with the Union to contribute to the Pension Fund on behalf of its

employees or would be so obligated but for the suspension of contributions due to
the limit on tax deductibilityor (b) the Union.

2.22 Employer Contributions : Payments made by Employers to the Trust Fund or

paymentscalled for under the terms ofthe Collective Bargaining Agreement which
are not made because they would not be deductible pursuant Section 404 of the
Code. During any Plan Year during which employees of the Union are earning
Credited Service for Accrual of Benefits, the Union shall be required to make

payments to the Pension Fund equal to the normal costs based on the actuarial

assumptions, plan provisions and methodologies used by the Actuary for purposes
of determining the Plan's compliance with the minimum funding standard of
Section 412 of the Code and the Union workforce participating in the Plan as of
January 1st ofthe PlanYear. The Union's paymentsshall be subjectto the deductible
limits of Section 404 of the Code.

2.23 ERISA : Public Law No. 93-406, the Employee Retirement Income Security Act of
1974, as amended from time to time.

2.24 Fiduciaries : The Trustees but only with respect to the specific responsibilities for
Plan and Trust administration, as described in Section 9.1.

2.25 Highly Compensated Employee : An individual determined in accordance with
Section 414(q) of the Code, and with such rules and regulations as shall be

promulgated by the Internal Revenue Service pursuant to such Section, and shall
mean an Employee other than an Employee covered under a collective bargaining
agreement who, during the twelve-month period immediately preceding the Plan
Year (i) was a 5% owner (as defined in Section 416(i)( 1 ) of the Code ) with respect
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to an Employer or (ii) earned more than $80,000 of Section 414(q) compensation
(as defined in Section(q)(4) of the Code ) and was among the "top- paid group" (as

defined in Section 414(q)(3) of the Code ) . For purposes of this Section 2.43, the
$80,000 amount is to be indexed at the same time and in the same manner as is the
dollar limit applicable to defined benefit plans under Section 415 of the Code.

2.26 Key Employee : Any Employee or former Employee (and the beneficiaries of such

Employee) who at any time during the determination period was one of the 50

highest paid officers of the Employer (excluding for this purpose any Employee
covered under a collective bargaining agreement ) if such individual's annual

compensation exceeds 50% of the dollar limitation under Section 415 (b)( 1 )(A) of
the Code (or, if fewer, the greater of three or 10% of the number ofall Employees
who are officers ) , an owner (or consideredan owner under Section 318 ofthe Code )
ofone of the ten largest interests in the Employer ifsuch individual'sCompensation
exceeds 100% of the dollar limitation under Section 415 (c)( 1 )(A) of the Code, a 5-

percent owner of the Employer, or a 1 -percent owner of the Company who has an
annual Compensationofmore than $150,000. The determination period is the Plan
Year containing the Determination Date and the four preceding Plan Years.

2.27 Normal Retirement Age : For Participants who retire prior to April 1, 1979 shall
mean the date a Participant attainshis sixty-fifth birthday or the 10th anniversary of
the time the Employee became a Participant of the Plan, whichever is later. For

Participants who retire on or afterApril 1, 1979, Normal RetirementAge shall mean
the date a Participant attainshis sixty-second birthday or the 10th anniversaryofthe
time the Employee became a Participant of the Plan, whichever is later.

For Participants who retire on or after April 1, 1985, Normal Retirement Age shall
mean the date a Participant attains his sixtieth (60th) birthday or the 10th anniversary
of the time the Employee became a Participant of the Plan, whichever is later.

For Participants who retire on or after April 1, 1989, Normal Retirement Age shall
mean the earlier of(i) the date a Participant attains his sixtieth (60th) birthday or the
10th anniversary of the time the Employee became a Participant of the Plan,
whichever is later, and (ii) the date a Participant attainshis sixty-fifth (65th) birthday
or the 5th anniversary of the time the Employee became a Participant in the Plan,
whichever is later.

Effective January 1, 2012, for Participants who retire on or after January 1, 2012,
Normal Retirement Age shall mean the earlier of (i) the date a Participant attains
his sixty-second (62) birthday or the 10th anniversary of the time the Employee
became a Participant of the Plan, whichever is later, and (ii) the date a Participant
attains his sixty-fifth (65) birthday or the 5th anniversary of the time the Employee
became a Participant in the Plan, whichever is later.

Although this Section, as applicable, amends the definitionof "Normal Retirement
Age" to a later "Normal RetirementAge" under Regulation 1.401(a)- 1 (b)(2) which

may eliminate a right to an in-service distribution prior to the effective date of the
amended definition of "Normal Retirement Age," the Plan and this Section do not
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violate Code 411(d)(6) pursuant to Regulation 1.411 (d)-4, Q&A -12 with respect to
in-service distributions.

The Plan and this Section are not exempt from the requirementsofCode 411 (a)(9)
(requiring that the Plan's Normal Retirement Benefit not be less than the greater of
any early retirement benefit payable under the Plan or the benefit under the Plan

commencing at Normal Retirement Age, Code 411 (a)(10) (if this Section changes
the Plan's vesting rules), Code 411 (d)(6) (other than elimination of the right to an
in-service distribution prior to the amended Normal Retirement Age, and or Code
4980F (relating to a reduction in the rate of future benefit accruals ) .

2.28 Normal Retirement Date : The first day of the calendar month coincident with or
next following the attainment of the Participant's Normal Retirement Age.

2.29 Participant : An Employee participating in the Plan in accordance with the

provisions of Section 3.1.

2.30 Pensioner: A Participant who has applied for and who is qualified for a retirement
benefit.

2.31 Pension Fund or Pension Plan: Local 1814 Riggers Pension Plan, the successor to
the Local 1277- 1 Pension Fund, the successor to the Boom & Rigging Testers
Union Pension Fund established under the Agreement and Declaration of Trust
dates April 24, 1961, and as amended from time to time thereafter.

2.32 Plan Year: shall mean the period beginning on April 1, 1994 and ending on
December 31, 1994 and each subsequent calendar year.

2.33 Post-Retirement Benefit to Spouse : The benefit payable to the Spouse upon death
of the Retired Participant provided for under the Pension Plan.

2.34 Pre-Retirement Benefit to Spouse : The benefit payable to the Spouse upon the death
of a Participant who is vested at his death as provided for under the Pension Plan.

2.35 Qualified Election : An election required in order to reject the Qualified Joint and
Survivor Annuity is an election by the Participant that (i) expressly rejects such

annuity, (ii) designates the form in which the Participant's Accrued Benefits shall
be paid (which designation may not be changed without Spousal Consent, unless
the change is to elect the Qualified Joint and Survivor Annuity), (iii) designates the

Beneficiary who is to receive any payments that are to be made after the death of
the Participant under such benefit payment form (which designation can not be

changed without Spousal Consent, unless the change is to name the Surviving
Spouse as Beneficiary ), (iv) is in writing on a form prescribed by the Trustees for
such purpose, (v) is filed with the Trustees within the period described in Section
6.2(e), and (vi) contains Spousal Consent.

2.36 Qualified Joint and Survivor Annuity shall mean an annuity for the life of the

Participant with a survivor annuity for the life of the Spouse which is fifty percent
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(50%) of the amount of the annuity which is payable during the joint lives of the

Participant and the Spouse and which monthly survivor annuity id the Actuarial

Equivalent of the monthly annuity otherwise payable to the Participant
commencing on the Annuity Starting Date. Effective January 1, 2001, the Qualified
Joint and Survivor Annuity shall mean a life annuity with a guarantee of 120

monthly paymentspayable to the Participant with a survivor annuity for the life of
the Spouse which is 50% of the amount of the annuity which is payable during the

joint lives of the Participant and the Spouse.

2.37 Restatement Date: January 1, 2015, the date on which provisions of this amended
and restated Plan became effective.

2.38 Retirement: Termination of employment for reason other than death after a

Participant has fulfilled all requirements for a benefit under the provisions of the
Plan.

2.39 Spousal Consent: An irrevocable written consent by the Spouse of a Participant to
an election by the Participant under Section 6.2(e) , which consent (i) acknowledges
the effect of such election, designation of action and (ii) is witnessed by a Plan

representative or a notary public. A Spouse shall be deemed to have given such
consent if it is established to the satisfaction of the Committee that actual written
consent to an election can not be obtained from the Spouse because the Spouse can
not be located or because of other such circumstances as may be prescribes in
accordance with Treasury Regulation Section 1.401 (a)-20, Q&A-27. Any such
consent (including such deemed consent ) by a Spouse shall be effective only with
respect to such Spouse. Except as otherwise provided under Section 2.37, Spousal
Consent with respect to a Qualified Election shall be effective only for such

election, and any change in such election shall require a new Spousal Consent,
unless the Spousal Consent expressly permits the Participant to change election
withoutobtaining the consent of his Spouse with respect to such change. A former

spouse who is treated as a Spouse under Section 2.38 must consent to any election
that affects benefit payments, if any, to be made to such former spouse, but no
consent shall be required from such former spouse with respect to benefits that are
not required to be paid to such former spouse under Section 11.2. No consent
obtained under this Section shall be valid unless the Participant has received any
notice required under Section 401 (a)( 11 ) and 417 of the Code and the regulations
there under.

2.40 Spouse : As ofany date, the person to whom the Participant is legally married under
federal law on such date or on theAnnuity Starting Date, ifearlier. A former spouse
shall be treated as a Spouse to the extent provided under a qualified domestic
relation order as described in Section 414(p) of the Code.

2.41 Trust Agreement : The Trust created by the Agreement and Declaration of Trust
made and entered into the 24th day of April, 1961 establishing the predecessor
Boom & Rigging Testers Union Pension Fund and as amended from time to time.
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2.42 Trustees : The Trustees designated in the Agreement and Declaration of Trust

together with their successors designated and appointed in accordance with terms
of the Trust Agreement.

2.43 Union : Local 1814 ILA, AFL-CIO or its substituted or successor or predecessor
local union.

2.44 Vested Retirement Benefit : The vested pension benefit provided for under the
Pension Plan and payable at the Normal Retirement Date.

Construction & Interpretation : The masculine gender, where appearing in the Plan, shall
be deemed to include the feminine gender, as the singular may include plural, unless the
context clearly indicated to the contrary. The words "hereof," "herein," "hereunder" and
other similar compounds of the word here shall mean and refer to the entire Plan, not to

any particular provision or Section. The provisions of this Plan are intended, and shall be

interpreted, to comply with the requirements of ERISA the Code and the associated

regulations, as amended from time to time.
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ARTICLE III

ELIGIBILITY, PARTICIPATION AND SERVICE

3.1 Participation : An Employee shall become a Participant in this Plan as follows:

(a) Any Eligible Employee covered by the Collective Bargaining Agreement
included under the prior provisions of the Plan as ofApril 1, 1989 shall
continue to participate in accordance with the provisions of this amended
and restated Plan. Such Employee shall be considered to have been a

Participant since the date on which contributions first commenced to the
Pension Fund on his behalf, disregarding any periods that preceded a Break
in Service prior to the Restatement Date as determined in accordance with
Section 2.8.

(b) After April 1, 1989, but before January 1, 2012, an Eligible Employee
coveredby the Collective Bargaining Agreement shall become a Participant
on the last day of the Plan Year during which Employer Contributions first
were paid into the Pension Fund on his account or, if no contributions are

paid due to deduction limits of the Code, on the last day of the Plan Year

during which the Collective Bargaining Agreement would have required
contributions but for such limit.

(c) After January 1, 1998, but before January 1, 2012, an Eligible Employee
employed by the Union shall become a Participant on the last day of the
Plan Year during which he has completed no less than 1,000 hours of
employment. Any Employee of the Union who completed not less than

1,000 hours of employment during 1997 shall become a Participant
effective January 1, 1998.

(d) On or after January 1, 2012, an Eligible Employee coveredby the Collective

Bargaining Agreement or an Eligible Employee employed by the Union
shall become a Participant on the January 1 or July 1 following completion
of twelve (12 ) consecutive months of Covered Employment during which
the Employee completesat least one thousand( 1,000) Hours ofService. For

purposes ofdetermining years ofservice and Breaks in Service for purposes
of eligibility, the initial eligibility computation period is the twelve-

consecutive month period beginning on the date the Employee first
performs a CoveredHour of Service. The succeeding 12 -consecutivemonth

periods commence with the first Plan Year which commences prior to the
first anniversary of the Employee's employment commencement date

regardless of whether the Employee is entitled to be credited with 1,000
Hours of Service during the initial eligibility computation period.

3.2 Credited Service for Vesting:

A Participant shall be credited for a period ofservice for vesting in accordance with
the following :
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(a) Prior to April 1, 1976 : Subject to the Break in Service provision in effect

prior to April 1, 1976 a Participant shall accrue a year of service for vesting
for each Plan Year in which Employer Contributions were paid into the
Pension Fund on his account for 400 or more Covered Hours of Service.

(b) From and after April 1, 1978 : Subject to the Break in Service provision in
effect on and after April 1, 1976, an Employee shall accrue a year of service
for vesting for each PlanYear in which Employer Contributions are paid (or
would have been paid except for the limit on tax deductions) into the
Pension Fund on his account for 400 or more Covered Hours of Service.

(c) From and after April 1, 1994 : Subject to the Break in Service provision in
effect on and after April 1, 1994, as set forth in Section 3.3, a Participant
shall accrue a year of service for vesting in the period April 1, 1994 to
December 31, 1994 if contributions are paid (or would have been paid
except for the limit on tax deductions) into the Pension Fund on his account
for 400 or more hours during the entire 1994 calendar year. In each Plan
Year after 1994, a Participant shall accrue a yearofvesting serviceprovided
contributions are paid (or would have been paid except for the limit on tax
deductions) into the Pension Fund on his account for 400 or more hours

during such Plan Year.

(d) In any Plan Year in which an Employee is not otherwise credited with a year
of service for vesting, an Employee will be credited with a Year of Service
if he accrues 1,000 or more Covered Hours of Service during such Plan
Year. Employees of an Employer who has entered into a Collective

Bargaining Agreement with the Union shall not receive credit for service
with the Employer before the date the Employer first participated in the
Collective Bargaining Agreement of after the date the Employer ceases to

participate in Collective Bargaining.

(e) An Employee participating in the Plan who ceases to participate due to

military service in the Armed Forces of the United States shall receive
credited service for vesting during the period of such military service

provided the Employee has reemployment rights under applicable law and

complies with the requirement of such law and its reemployment by the

applicable Employer.

Effective for deaths occurring on or after January 1, 2007, to the extent

required by Section 401 (a)(37) of the Code, in the case of a Participant who
dies while performing qualified military service (as defined in Code Section
414(u)) , the survivors of the Participant are entitled to any additional
benefits (other than benefit accruals relating to the period of qualified
military service) provided under the Plan as though the Participant resumed
and then terminated employment on account ofdeath.

3.3 Break in Service:
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(a) After March 31, 1976, a Participant shall incur a Break in Service at the end
of the first Plan Year following the year in which he first became a

Participant during which he has less than 400 Covered Hours of Service.
Periods of vacation and disability during which compensation is being
received by an employee directlyor indirectlyand periods of service in the
Armed Forces of the United States or its allies in time of war or National

Emergency shall not be considered in determining a Break of Service.

(b) After incurring a Break in Service, a Participant shall become an Inactive

Participant and his rights and benefits under the Plan shall be determined in
accordance with the applicable provisions of the Plan at the time of the
Break in Service.

(c) An Inactive Participant who, at the time of a Break in Service, satisfied the

requirementsfor a Vested Retirement Benefit as defined in Section4.4, shall
remain an Inactive Participant until he becomes a Pensionerunder Article
IV, or dies, whichever occurs first. If such Inactive Participant again is

employed during a Plan Year and meets the requirements for participation
set forth in Section 3.1 he shall become a Participant on the last day of the
Plan Year, and his pre-break Credited Service for Vesting and Credited
Service for Accrual ofBenefits, as defined in Section 3.4, shall be restored
in determining his rights and benefits under the Plan.

(d) An Inactive Participant who, at the time of a Break in Service had not fulfilled the

requirements for a Vested Retirement Benefit as defined in Section 4.4 shall cease
to be an Inactive Participant on the last day of the Plan Year when the number of
consecutivePlan Years ofBreak in Service equals or exceeds the greater of five (5)
or the aggregate number of Plan Years of pre-break Credited Service for Vesting.
Such aggregate years of credited years of Credited Service for Vesting will not
include any years disregarded under the preceding sentence by reason of a prior
Break in Service.

(e) Solely for purposes of determining whether a Break in Service, as defined in
Section 3.3, for participation and vesting purposes has occurred in a calendar year,
an individual who is absent from work for maternity or paternity reasons shall
receive credit for the Hours of Service which would otherwise have been credited
to such individualbut for such absence, or in any case in which such hours can not
be determined, 8 hours of service per day of such absence. For purposes of this

paragraph, an absence from work for maternity or paternity reasons means an
absence ( 1 ) by reason of the pregnancyofthe individual, (2) by reason ofa birth of
a child of the individual, (3) by reason of the placement of a child with the
individual in connection with the adoption of such child by such individual, or (4)
for purposes ofcaring for such child for a period beginning immediately following
such birth or placement. The hours ofservice credited under this paragraph shall be
credited ( 1 ) in the calendar year in which the absence begins if the crediting is

necessary to prevent a Break in Service in the year, or (2) in all other cases, in the

following calendar year.
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(f) A Participant who received a distribution due to separation from service and later
resumes employment covered under the plan may repay the full amount of such
distribution plus 5% interest compounded annually in order to have his prior
accrued benefit restoredto him, provided repayment is made prior to the earlier of:

(i) 5 years after the first date on which the Participant is subsequently re-

employed; or

(ii) the close of the first period of 5 consecutive one-year Breaks in Service
commencing after the distribution.

3.4 Credited Service for Accrual ofBenefits :

The amount of benefit payable to or on behalfof a Participant shall be determined
by his period of Credited Service for Accrual of Benefits in accordance with the

following.

(a) Credited Service for Accrual of Benefits Prior to April 1, 1976. For a

Participant as of April 1, 1976 who had been covered under the prior
provisions of the Plan, the Participant's period of continuous covered
employment prior to January 1, 1961 shall be counted, subject to the Break
in Serviceprovisions, as Credited Serviceprior to April 1, 1976. In addition,
subject to the Break in Service provisions, a Participant shall be credited
with one year of Service for any Plan Year prior to April 1, 1976 in which
contributions for a period of at least 700 Covered Hours of Service were
made.

Notwithstanding any provisions in the Plan or its prior Plan to the contrary,
continuous Covered Employment prior to January 1, 1961 shall include the
period from January 1, 1937 through December 31, 1946.

Credited hours shall be granted for non-workperiods on the following basis.

( 1 ) Injury incurred on the job for which the Employee received

compensation for total disability, or temporary partial disability, or
permanent partial disability, as the case may be, in which event

prorate credit as hours worked for the period of such compensation
shall be given him on the following basis.

(i) Total disability - pro-rata credit at the rate of 700 hours a

year for a total period not in excess of five years from the
date of commencement of compensation payments with
respect to any one injury.

(ii) Temporary partial disability - pro-rata credit at the rate if700
hours a year for a total period not in excess of five years from
the date of commencementof compensationpayments with
respect to any one injury.
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(iii) Permanent partial disability - pro-rata credit at the rate if700
hours a year for a total period not in excess of five years from
the date of commencementof compensationpayments with
respect to any one injury.

In any instance of injury incurred on the job in which the Employee
pursued his remedy through an action against a third party, he shall
receive hours ofcredit pro-rata at the rate of 700 hours per year for
a total period not in excess of five (5) years from the date of the

injury with respect to any one injury, on the basis of the amount of
any final judgment in his favor entered in such action or of any
agreed settlement thereof, divided by the then applicable statutory
maximum weekly compensation rate; in the event such action is
withdrawn or otherwise terminated, or judgment in favor of the third
party is entered thereon and the injured Employee is subsequently
awarded compensation, the provisions of clause (i) , (ii) or (iii)
above, as the case may be, shall apply.

(2) Military service for a continuous period of not more than three (3)
years. If such military service is in excess of a continuous period of
three (3) years, the Trustees may, in their discretion, extend the

period for not more than two (2) additional years. Any Employee
who subsequent to January 1, 1947 served in the Armed Forces of
the United States and who complies with requirementsof law, ifany,
as to re-employment, and is re-employed in Covered Employment
shall, when such service is duly supportedby the applicant's service
record, receive credit at the rate of 1,000 hours a year for the time of
service up to three (3) years, unless additional years by the Trustees
who have full discretion to grant such additional credit.

(b) Credited Service From and After April 1, 1976 : Subject to the Break in
Serviceprovisions, a Participant shall be credited with one year ofCredited
Service for Accrual of Benefits for any PlanYear on and after April 1, 1976
in which contributions for a period ofat least 700 CoveredHours ofService
have been paid to the Pension Fund by the Employer on behalf of the

Participant. Credit shall be given on a pro-rata basis for credited service

during any Plan Year in which contributions for a period ofat least 400 but
less than 700 CoveredHours ofService have been paid to the Pension Fund
by the Employer on behalf of the Participant. In addition, credit shall be

given for non-work periods in the same manner as recited in Paragraph (a) .

(c) From and After Aril 1, 1994 : A Participant shall be credited with one year
ofcredited service for accrual ofbenefits for the period ofApril 1, 1994 to
December 31, 1994 if contributions for a period of a least 500 Covered
Hours of Service have been paid to the Pension Fund by the Employer on
behalfofthe Participant. Credit shall be given on a pro rata basis during this

period if the Participant is credited with at least 300 such hours. A
Participant shall be credited with a year of credited service for accrual of
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benefits in a Plan Year after 1994 ifcontributions for a period of at least 700
Covered Hours of Service have been paid to the Pension Fund by the

Employer on behalf of the Participant. Credit shall be given on a pro-rata
basis during any Plan Year after 1994 if the Participant is credited with at
least 400 such hours. Credit shall also be given for non-work periods in the
same manner as recited in paragraph (a) .

(d) Contributions will be deemed to have been paid on behalfof a Participant
if contributions were required and were not made due to the suspension of
contributions in respect of the limit on tax deductibilitypursuant to Section
404 of the Code.

3.5 Beneficiary Designation :

Each Participant on whose behalf a death benefit may be payable shall designate a

Beneficiary on the appropriate form provided by the Trustees. The designated
Beneficiary may be one or more individuals or an estate, trust or organization (other
than a corporation) ; however, if the Participant is married at the time ofhis death,
his Surviving Spouse shall automatically be his sole Beneficiary unless the

Participant had designated, with Spousal Consent, a different Beneficiary (by
name) . If more than one individual or trust is named, the Participant shall indicate
the shares and/or precedence ofeach individualor trust so named. Any Beneficiary
so designated may be changed by the Participant at any time (subject to Spousal
Consent, ifapplicable) by signing and filing the appropriate form with the Trustees.

In the event that no Beneficiary had been designated or that no designated
Beneficiary survives the Participant, the following Beneficiaries (if then living)
shall be deemed to have been designated in the following priority : ( 1 ) spouse, (2)
children, including adopted children, in equal shares, per stripes, (3) parents, in

equal shares, (4) the person (s) designated as beneficiary under any group life
insurance maintained by the Employer, and (5) the Participant's estate.
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ARTICLE IV

PAYMENT OF BENEFITS

4.1 Conditions for Normal Retirement Benefits

A Participant who has reached his Normal Retirement Date shall, upon termination
ofemployment, be eligible for the Normal Retirement Benefit provided for by this
Plan.

4.2 Amount ofNormal Retirement Benefit

The retirement income to be provided for by this Pension Plan on retirement on or
after the Normal Retirement Date shall consist of a retirement income payable for
the remaining life of the pensioner in an amount equal to $40 per month for each

year of Credited Service for Accrual of Benefits, up to a maximum of $1,400 per
month for those Participants who retire on or after April 1, 1992.

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on or after January 1, 1994 will be $45 for each year of
Credited Service for Accrual of Benefits, up to a maximum monthly benefit of
$1,575 after 35 years ofCredited Service for Accrual of Benefits.

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on or after September 1, 1996 will be $50 for each year of
Credited Service for Accrual of Benefits, up to a maximum monthly benefit of
$1,750 after 35 years ofCredited Service for Accrual of Benefits.

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on or after January 1, 1998 will be $55 for each year of
Credited Service for Accrual of Benefits, up to a maximum monthly benefit of
$1,925 after 35 years ofCredited Service for Accrual ofBenefits.

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on or after January 1, 1999 will be $60 for each year of
Credited Service for Accrual of Benefits, up to a maximum monthly benefit of
$2,100 after 35 years ofCredited Service for Accrual ofBenefits.

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on and after January 1, 2001 will be $75 for each year of
Credited Service up to a maximum of 35 years (maximum monthly benefit of
$2,625 ) .

The benefit payable at Normal Retirement Date for those who cease to be in
Covered Employment on and after January 1, 2004 will be $115 for each year of
Credited Service up to a maximum of 35 years (maximum monthly benefit of
$4,025 ) .
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Notwithstanding the foregoing, no benefit shall accrue with respect to service after
December 31, 2009, but such service shall be recognized for purposes of vesting
and eligibility to retire.

4.3 Early Retirement

(a) A Participant who has attained his Early Retirement Date shall, upon
termination of employment, be eligible for the Early Retirement Benefit

provided for by the Pension Plan.

(b) Amount of Early Retirement Benefits : The retirement income to be

provided by this Pension Plan on retirement at the Early Retirement Date
shall be the Actuarial Equivalent of the Accrued Benefit payable at the
Normal Retirement Date.

Participants who, upon termination ofemployment, are at least 55 year old,
have completed at least 20 years ofCredited Service forAccrual ofBenefits
or Credited Service for Vesting and have earned at least one Hour ofService
after January 1, 1998, are eligible to receive the benefit describedin Section
4.2 without reduction effective the first of the month following their
termination of employment.

4.4 Vesting.

(a) A Participant who has completed at least 10 years of Credited Service for
Vesting or whose employment with the Employer is terminated on or after
attainment of Normal Retirement Age shall have a 100% non-forfeitable
right to his Accrued Benefit and shall, upon termination ofemployment, be
entitled to a deferred vested pension payable on his Normal Retirement
Date.

(b) Any Participant who earns a year of Credited Service for Vesting after
March 31, 1994 and a total of six or more years of Credited Service for
Vesting shall have 100% non-forfeitable right to his Accrued Benefit and

shall, upon termination of employment be entitled to his deferred vested

pension payable on his Normal Retirement Date.

(c) Any Participant who earns at least one Hour of Service after September 1,
1996 and a total of five or more years ofCredited Service for Vesting shall
have a 100% non-forfeitable right to his Accrued Benefit and shall, upon
termination of employment, be entitled to his deferred vested pension
payable on his Normal Retirement Date.

4.5 Amount ofVested Retirement Benefit.

The Vested Retirement shall equal the Accrued Benefit unless an Inactive

Participant elects to have his benefit commence within the seven-year period
preceding his Normal Retirement Date, in which case the amount of the Vested
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Retirement Benefit shall be the Actuarial Equivalent of the Accrued Benefit he
would have received commencing at his Normal Retirement Date. This retirement
date shall constitute his Early Retirement Date.

Return to Covered Employment

An Inactive Participant who returns to Covered Employment on or after January 1,
2003 (a) after incurring one or more one-year Breaks in Service and before

receiving a distribution due to separation from service or after satisfying the

repayment conditions of Section 3.3(f), shall receive the Accrued Benefit
attributable to his earlier period ofCovered Employment calculatedwithout regard
to any benefit increases after his separation from Covered Employment; plus the
additional benefit, if any, attributable to Covered Employment after his return.

4.6 Conditions for Qualification for Disability Benefit.

(a) A Participant who becomes totally and permanently disabled (as hereinafter
defined) prior to his 60th birthday shall be entitled to a Disability Benefit as

set forth in Section 4.7, provided he makes application therefore in such
manner as the Trustees may direct and provided further that he has

completed not less than 10 years ofCredited Service for Accrual Benefits.

(b) A Participant shall be deemed to be so disabledprovided that a physician or

physicians designated by the Trustees shall certify, and the Trustees in their
discretion shall find, that such Participant is totally and permanently
disabled, mentally or physically, from performance of any employment
wage or profit. The Trustees may, in their sole discretion, consider the
issuance of a Certificate of Award of Total Permanent Disability by the
Social Security Administration as sufficient evidence that such Participant
is totally and permanently disabled.

(c) At least once each year the Trustees may require any Participant receiving
Disability Benefits to undergo a medical examination by a physician or

physicians designated by the Trustees.

(d) If the recipient ofa Disability Benefit recovers, the Disability Benefit shall
cease and he shall be entitled to only such benefit as he had earned at the
time he became disabled. If such Participant returns to Covered

Employment, his Credited Service prior to becoming disabled shall be

entirely reinstated (subject to the Break in Service provisions of Section
3.3), and the elapsed time in his disability shall be excluded in any
determination ofwhether a Break in Service occurred.

The Disability Benefit otherwise payable shall be reduced, in the event of an

occupational disability, at the same time and in the same amount as the Participant
shall receive compensationbenefits under any State or Federal Compensation laws.
In the event the Participant shall receive a lump sum awarded on account of
occupational disability, the Trustees shall determine such part of the lump sum
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award as shall be appropriately offset from the Disability Benefit otherwise payable
and the period over which to offset such payment and shall reduce the Disability
Benefit accordingly. No such reduction or offset shall reduce the amount payable
to be less than would be payable under a Normal, Early or Vested Retirement for
which the Participant shall qualify.

4.7 Amount of Disability Benefit

The Disability Benefit shall consist ofa monthly income payable during the period
of disability equal to the Normal Retirement Benefit which would have been

payable if the Participant had reached his Normal Retirement Date on the date of
his disability based on his Credited Service for Accrual of Benefits at the time he
became disabled.

4.8 Suspension ofPension Upon Re-employment in the Industry.

(a) A pensioner who becomes re-employed in the same industry, in the same
trade or craft and in the same geographical area covered by the Pension
Fund in which he retired shall have payments suspended for each calendar
month during which the pensioner completes at least 40 hours of service
with an employer in section 203 (a)(3)(B) service. Similarly, the actuarial
value ofbenefits which commence later than Normal Retirement Age will
be computed without regard to amountswhich would have been suspended
under the preceding sentence as if the Employee had been receiving benefits
since normal retirement age.

(b) Resumption of payment: If benefit payments have been suspended,
paymentsshall resume no later than the first day ofthe third calendarmonth
after the calendar month in which the Employee ceases to be employed in
section 203 (a)(3)(B) service. The initial payment upon resumption shall
include the payment scheduled to occur in the calendar month when

payments resume and any amounts withheld during the period between the
cessation ofsection 203 (a)(3)(B) service and the resumption of payments.

(c) Notification: No payment shall be withheld by the Plan pursuant to this
section unless the Plan notifies the Pensionerby personal delivery or first-
class mail during the first month or payroll period in which the Plan
withholds payments that his or her benefits are suspended. Such
notifications shall contain a description of the specific reasons why benefit
payments are being suspended, a description of the plan provisions relating
to the suspension ofpayments, a copy of such provisions, and a statement
to the effect that applicable Department ofLabor regulations may be found
in section 2530.203-3 of the Code ofFederal Regulations.

In addition, the notice shall inform the Employee of the Plan's procedures
for affording a review of the suspension of benefits. Requests for such
reviews may be considered in accordance with the claims procedure
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adopted by the plan pursuant to section 503 of ERISA and applicable
regulations.

(d) Amount suspended : The amount suspended each month shall be the

monthly benefit payment.

4.9 Increases in Monthly Benefits.

(a) Increase in Monthly Benefit for Individuals on the Pension Roll as ofMarch
31, 1979 :

Pensioners and Beneficiaries receiving monthly benefits as of March 31,
1979 shall be provided with an increase in monthly benefits of 15%, if
larger.

(b) Increase in Monthly Benefit for Individuals on the Pension Roll as of
December 1, 1981.

Pensioners and Beneficiaries receiving monthly benefits as ofDecember 1,
1981 shall be provided with an increase in monthly benefits of$100 for the
months from December 1981 to November 1982, inclusive, and $150 for
the months ofDecember 1982 and thereafter.

(c) Increase in Monthly Benefit for Individuals on the Pension Roll as of
December 1, 1982.

Pensioners and beneficiaries receiving monthly benefits as ofDecember 1,
1982 shall be provided with an increase in monthly benefits of $13 for each

year of credited service in covered employment from January 1, 1937

through December 31, 1946.

(d) Increase in Monthly Benefit for Individuals on the Pension Roll as ofMarch
31, 1985.

Pensioners and beneficiaries receiving monthly benefits as of March 31,
1985 shall be provided with an increase in monthly benefits of 10%.

(e) Increase in Monthly Benefit for individuals on the Pension Roll as ofApril
1, 1992.

Pensioners and beneficiaries receiving monthly benefits as ofApril 1, 1992
shall be provided with an increase in monthly benefits of$50.

(0 Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1994.

A Pensioneror Beneficiary in pay status on December 1, 1994 shall receive
an extra checkon or around that date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
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amount that would have been payable for December 1994 in the absence of
this amendment.

(g) Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1995.

A Pensioneror Beneficiary in pay status on December 1, 1995 shall receive
an extra check on or aroundthat date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
amount that would have been payable for December 1995 in the absence of
this amendment.

(h) Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1996.

A Pensioneror Beneficiary in pay status on December 1, 1996 shall receive
an extra check on or aroundthat date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
amount that would have been payable for December 1996 in the absence of
this amendment.

(i) Increase in Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on January 1, 1997.

A Pensioner or Beneficiary in pay status on January 1, 1997 shall be

provided with an increase in monthly benefits of$50.

(I) Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1997.

A Pensioneror Beneficiary in pay status on December 1, 1997 shall receive
an extra check on or aroundthat date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
amount that would have been payable for December 1997 in the absence of
this amendment.

(k) Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1998.

A Pensioneror Beneficiary in pay status on December 1, 1998 shall receive
an extra check on or aroundthat date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
amount that would have been payable for December 1998 in the absence of
this amendment.

(1) Increase in Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on January 1, 1999.

26



A Pensioner or Beneficiary in pay status on January 1, 1999 shall be

provided with an increase in monthly benefits of$50.

(m) Additional Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on December 1, 1999.

A Pensioneror Beneficiary in pay status on December 1, 1999 shall receive
an extra check on or aroundthat date equal in amount to the monthly benefit
otherwise payable so that, in total, the amount received will be twice the
amount that would have been payable for December 1999 in the absence of
this amendment.

(n) Increase in Monthly Benefit for Pensioners and Beneficiaries in Pay Status
on January 1, 1999.

A Pensioner or Beneficiary in pay status on January 1, 1999 shall be

provided with an increase in monthly benefits of$50.

(o) "13th check" : A Pensioner or Beneficiary in pay status as of December 1,
2000 shall receive an extra check on or around that date in the same amount
of the monthly benefit that he or she regularly receives. The "13th check" is

granted on an ad hoc basis and should in no way be constructed to mean it
is granted on a permanentbasis.

019 Increase in Monthly Benefits for Pensioners and Beneficiaries in Pay Status
on January 1, 2001.

A Pensioner or Beneficiary in pay status on January 1, 2001 shall be

provided with an increase in monthly benefits of$50.

(q) "13th check". A Pensioner or Beneficiary in pay status as of December 1,
2003 shall receive an extra check on or around that date in the same amount
of the monthly benefit that he or she regularly receives. The "13th check" is

granted on an ad hoc basis and should in no way be construed to mean it is

granted on a permanentbasis

4.10 SupplementalDeath Benefit Payments : Upon the death ofa Pensionerprior to May
16, 1991 who receives a pension on or after December 1, 1981, there shall be

payable a death benefit of$1,500 to his designated beneficiary or, ifno beneficiary
is designated, to his estate.

Employeesof the Union, their spouses and other beneficiaries are eligible to receive
the supplemental death benefit provided in this Section 4.10, exception for the
$10,000 Eligible Employee's Death Benefit.

Upon the death of a Pensionerprior to January 1, 1992 who received a pension on
or after May 16, 1991, there shall be payable a death benefit of $2,500 to his

designated beneficiary or, ifno beneficiary has been designated, to his estate.
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Upon the death of a Pensionerwho received a pension on or after January 1, 1992
or an Inactive Vested Participant, there shall be payable a death benefit of $5,000
to his designated beneficiary or, ifno beneficiary has been designated, to his estate.
Effective January 1, 2002, the $5,000 death benefit was raised to $10,000.

Upon the death on or after January 1, 1992 of the spouse ofa Pensioner, there shall
be payable a Spouse's Death Benefit of $2,500 to the Pensioner, or, if the Pensioner
is deceased, such other Spouse's Beneficiary as the Spouse shall designate provided
that such death benefit shall only be paid if, at the time of the Spouse's death, the

Spouse or the Pensionerwas receiving a monthly benefit from the Plan. In the event
that no such Spouse's Beneficiary is designated, the death benefit otherwise payable
shall first be paid to the Spouse's children in equal shares or, ifno children survive,
to the Spouse's estate. Only one such death benefit shall be payable in respect of a

Pensioner. Effective January 1, 2002, the $2,500 death benefit was raised to $5,000.

Upon the death on or after June 1, 1997 of an Eligible Employee, there shall be

payable an Eligible Employee's Death Benefit of $10,000 to his designated
beneficiary. In the event that no such beneficiary is designated, the death benefit
shall be paid to the beneficiary named in accordance with Section 3.5 of this
document. Effective January 1, 2002, the $10,000 death benefit was raised to

$15,000.
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ARTICLE V

PRE-RETIREMENTDEATH BENEFIT

5.1 In General

Subject to the conditions set forth in this Article V, if a Participant who is vested in
accordance with Section 4.4 or who has attained Normal Retirement Date should
die prior to his Annuity Starting Date (whether or not he is an Employee at the time
of death), then a pre -retirement death benefit, determined in accordance with
Section 5.2, shall be payable to his Surviving Spouse or if there is no Surviving
Spouse, the benefit determined in accordance with Section 5.3 shall be payable to
his Beneficiary.

5.2 Amount of Pre-retirement Survivor Annuity

(a) If the Participant's death occurs prior to his qualifying for early retirement,
the benefit to the Surviving Spouse shall commence on the Participant's
Normal Retirement Date and continue for the lifetime of the Surviving
Spouse. The amount of benefit to the Surviving Spouse shall be equal to
50% ofthe amount the Participant would have received ifhe had terminated

employment on the date of his death and elected to begin receiving his
benefit on his Normal Retirement Date as a Qualified Joint and Survivor

Annuity and died on his Normal Retirement Date.

The Surviving Spouse may, at any time after the Participant's death, elect
to commence receiving an annuity for her life as of the first day of any
month after both the Participant's death and the date on which he would
have been eligible to retire if he had lived, in which case the benefit to the

Surviving Spouse would have been entitled had the Participant retired on
the day before his death, elected to commence receiving his benefit as a

Qualified Joint and Survivor Annuity commencing at the retirement date
and died on the day ofhis retirement.

(b) If the Participant's death occurs on or after qualifying for early or normal
retirement, the benefit to the Surviving Spouse shall commence

immediately and continue for the lifetime of the Surviving Spouse. The
amount of benefit to the Surviving Spouse shall be equal to 50% of the
amount the Participant would have received ifhe had retired on the date of
his death, elected to receive his benefit as a Qualified Joint and Survivor
Annuity and died on the day ofhis retirement.

The Surviving Spouse may elect to defer commencementofsuch benefit to
a date not later than the deceased Participant's Normal Retirement Date. In
that event, the benefit payable to the Spouse shall be equal to 50% of the
amount the Participant would have received if his Annuity Starting Date
was the date specified by the surviving spouse and as if he had elected to
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receive his benefit as a Qualified Joint and Survivor Annuity and died on
the day ofhis retirement.

(c) The surviving spouse may elect, as an alternative to the Qualified Joint and
Survivor Annuity, a benefit payable for a certain period in the same amount
as would be payable to the Beneficiary of an unmarried Participant. The
certain period shall be determined so that such payment is Actuarial

Equivalent to the Qualified Joint and Survivor Annuity otherwise payable
to the Spouse but shall, in no event, be less than 5 years.

5.3 Other Death Benefits.

If a Participant who has completed ten years ofCredited Service for Vesting (or for
a Participant who earns a yearofCredited Service for Vesting after March 31, 1994,
six years of Credited Service for Vesting) or who has attained Normal Retirement

Age should die prior to his Annuity Starting Date without a benefit payable
pursuant to Section 5.2, then his Beneficiary shall receive for a period of sixty
months, the same benefit the Participant would have received if he had terminated

employment on his date of death and elected to receive his pension at first
opportunity. This benefit shall commence to be paid to the Beneficiary on the
earliest date which it could have been paid to the Participant assuming the

Participant terminated employment on the date ofhis death (or, ifearlier, his actual
date of termination ofemployment) .

5.4 Cash-Out of Death Benefits.

If the periodic benefits determined under this Article 5 as of the date they are
otherwise payable have an Actuarial Equivalent lump sum value of $5,000 or less,
then such Actuarial Equivalent lump sum payment shall be made to the Surviving
Spouse or such other designated Beneficiary as may be applicable.

This payment shall be distributed in accordance with the rollover rules of Section
6.7.

5.5 Applicationfor Benefits.

The Surviving Spouse or Beneficiary must file an application for benefits before

payment ofbenefits will commence. The application for benefits shall be in writing,
on an appropriate form, and shall include such information as the Trustee shall
deem necessary.

5.6 Revocation of Waiver

A Participant who has elected to waive the qualified Pre-retirement Survivor

Annuity with spousal consent may revoke the election at any time and any number
of times during the period between the first day of the Plan Year he attains age 35
and the date ofhis death.
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ARTICLE VI

PAYMENT OF RETIREMENTPENSIONS

6.1 Standard Benefit Form for a Partici pant Without a Spouse : If a Participant does not
have a Spouse on his Annuity Starting Date, the retirement pension payable to such

Participant pursuant to Article IV shall be a level monthly annuity for the life of the

Participant with the first 120 monthly payments guaranteed.

6.2 Standard Benefit Form for a Participant With a Spouse :

(a) Ifa Participant has a Spouse on hisAnnuity Starting Date,unless a Qualified
Election has been made and another form ofpayment is in effect pursuant
to paragraph (e) of this Section, the retirement pension payable to such

Participant pursuant to Article IV shall be a Qualified Joint and Survivor
Annuitywith a 12 -month payment guarantee that is theActuarial Equivalent
of the benefit that would otherwise be payable at his Annuity Starting Date

( including the value ofthe 120 monthly payment guarantee ), except that the

Qualified Joint and Survivor Annuity payable to the Participant shall not be
less than the amount that would have been determined in Section 6.1 if the

Participant was not married.

Alternatively, ifa Participant has a Spouse on his Annuity Starting Date and
has completed a Qualified Election, the Participant may elect to receive his

pension in the form of a Joint and 75% Survivor Annuity including a 120-

month payment guarantee, with 75% of such payment continued to the

surviving spouse, that is the Actuarial Equivalent of the benefit under
Section 2.36.

(b) If the Participant's Spouse dies after the Participant's Annuity Starting Date

(but before the Participant) , and the Participant and his Spouse have been
married for at least one year prior to the death of such Spouse, the

Participant shall continue to receive the amount payable to such Participant
under the Qualified Joint and Survivor Annuity or Joint and 75% Survivor

Annuity for the remainder of the Participant's lifetime, with the last

payment to be made for the month in which the death occurs. Thereafter no
further benefits shall be payable under the Plan in respect of the Participant,
whether or not the Participant has subsequently remarried. The individual
who is the Participant's Spouse on the Participant's Annuity Starting Date
shall be treated as his Spouse or Surviving Spouse for purposed of this
Section so long as such Spouse shall live, whether or not the Surviving
Spouse is subsequently divorced from the Participant or the marriage
otherwise terminated after the Participant's Annuity Starting Date, except
as a qualified domestic relations order described in Section 414(p) of the
Code shall otherwise provide.

(c) If the Participant's Spouse dies after the Participant's Annuity Starting Date

(but before the Participant), and the Participant and his Spouse have not
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been married for at least one year prior to the death of such Spouse, the
retirement pensions payable to such Participant shall revert to a level

monthly annuity (determined pursuant to Section 6.1 ) for the remainder of
the Participant's lifetime, with the last payment to be made for the month in
which the Participant's death occurs (or 120 months after the Annuity
Starting Date, if later) . Thereafter,no further benefits shall be payable under
the Plan with respect to the Participant, whether or not the Participant has

subsequentlyremarried.

(d) Not more than one hundred and eighty ( 180) days, and not less than thirty
(30) days, before a married Participant's Annuity Starting Date, such

Participant shall be furnished a written explanation of:

(i) the terms and conditions of the Qualified Joint and Survivor

Annuity;

(ii) the right of the Participant to make, and the effect of, a Qualified
Election to reject the Qualified Joint and Survivor Annuity;

(iii) the right of the Participant's Spouse to consent or not to consent to
such Qualified Election;

(iv) a general description of the eligibility conditions and other material
features of the optional forms ofbenefits under the Plan;

(v) the right of the Participant to make, and the effect of, a revocation
of a Qualified Election; and

(vi) the relative values of the various optional forms of benefits under
the Plan.

(e) A Participant may reject the Qualified Joint and Survivor Annuity that
otherwise would be payable, in which case the benefit shall be paid in the
form described in Section 6.1, by filing a Qualified Election with the
Trustees during the period commencing one-hundred-eighty (180) days
before a Participant's Annuity Starting Date and ending on such Annuity
Starting Date. Revocation of a prior Qualified Election may be made by a

Participant before the Participant's Annuity Starting Date by filing the

appropriate form with the Trustees. The number of revocations and

Qualified Elections permitted under this Section 6.2(e) is unlimited.

(0 The form ofbenefit payment with respect to a Participant's Accrued Benefit
shall become effective on the Participant's Annuity Starting Date, and may
not be revoked or changed once it becomes effective.

(g) Operation of 120-month guarantee on survivor annuities. If a Participant
dies while receiving a Qualified Joint and Survivor Annuity or Joint and
75% Survivor Annuity, but before receiving 120 months of payments, the
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Spouse's survivor payments shall be paid in the same amount as the

Participant was receiving before his death until 120 payments have been
made. If both Participant and Spouse die before 120 payments have been

made, the remainderofthe guaranteed paymentsshall be paid in accordance
with the Beneficiary rules of Section 3.5.

6.3 Cash Out of Vested Accrued Benefit : Notwithstanding anything in this Article VI
to the contrary, if a Participant ceases to be an Employee and as of the date of
termination of employment or such later date as the Participant may become

eligible to receive a pension under the terms ofArticle IV the Actuarial Equivalent
lump sum of the amount the Participant would be entitled to receive is $5,000 or
less, such Actuarial Equivalent lump sum amount shall be paid as soon as

practicable following the month in which he ceased to be an Employee or such later
date as the Participant may first become eligible to receive a pension under the
terms ofArticle N. If the present value ofa Participant's vested Accrued Benefit is
zero as of the date of his separation from service, he shall be deemed to have
received a distribution of such vested Accrued Benefit on such date. Any payment
under this Section shall be in full settlementof the Participant's Accrued Benefit.

This benefit shall be distributed in accordance with the rollover rules of Section
6.7.

6.4 Applicationfor Benefits : Except as required by Section 6.6 or 6.7, no benefits shall
be paid under the Plan unless the Participant or Beneficiary entitle thereto shall
have filed a written application with the Trustees which provides all the information

reasonably necessary for the payment of such benefits. Application for retirement
benefits must be filed with the Trustees prior to the Annuity Starting Date.

6.5 Latest CommencementofBenefits : Mandatory commencementofbenefits shall be
determined in accordance with Article 6A of the Plan.

6.6 Statutory CommencementofBenefits : Notwithstanding any other provision of this
Plan, except as provided in Section 6.5 and Article VI-A and pursuant to Section
401 (a)(14) of the Code, unless a Participant otherwise elects, a Participant's
benefits under the Plan shall begin not later than the 60th day after the close of the
Plan Year in which the latest of the following events occur:

(a) the Participant reached his Normal Retirement Date; or

(b) the 10th anniversary of the date the Participant's participation in the Plan
commences; or

(c) the Participant's employment with the Employer is terminated.

6.7 Direct Rollovers : Notwithstanding any provision of the Plan to the contrary that
would otherwise limit a Distributee's election under this Section 6.7, a Distributee

may elect, at the time and in the manner prescribed by the Trustees, to have any
portion of an eligible rollover distribution that is at least $500 paid directly to an

33



eligible retirement plan specified by the Distributee in a direct rollover.
Distributions that exceed $1,000 and made after January 1, 2001 will automatically
be rolled over into a default individual retirement account (IRA) unless the

Participant affirmatively elects to have the distribution transferred to a different
IRA or a qualified plan or to receive it directly.

Definitions.

(a) Eligible rollover distribution : An eligible rollover distribution of all or any
portion of the balance to the credit of the Distributee, except that an eligible
rollover distribution does not include.

(i) any distribution that is one of a series of substantially equal periodic
payments (not less frequently than annual ) made for the life (or life
expectancy) of the Distributee or the joint lives (or joint life
expectancies ) of the Distributee and the Distributee's designated
beneficiary, or for a specified period of 10 years or more;

(ii) any distribution to the extent such distribution is required under
Section 401 (a)(9) of the Code;

(iii) the portion ofany distribution that is not includable in gross income

(determined without regard to the exclusion for net unrealized

appreciation with respect to employer securities) .

(b) Eligible retirement plan : An eligible retirement plan is an individual
retirement account described in Section 408(a) of the Code, and individual
retirement annuity described in Section408(b) ofthe 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 spouse, an eligible retirement plan is an individual retirement
account or individual annuity.

For distributions made after December 31, 2001, an eligible retirement

plan shall also mean an annuity contract describedin section403 (b) ofthe
Code and an eligible plan under section 457(b) of the Code 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 separatelyaccount for amounts transferred into such plan from
this plan. The definition of eligible retirement plan shall also 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 relation

order, as defined in section 414(p) of the Code.

Effective January 1, 2008, Participants can roll over an Eligible Rollover
Distributioninto a Roth IRA describedin Code Section408A to the extent
the rollover is permitted under the rules ofCode Section408A(e) .
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Effective January 1, 2010, in the case of an Eligible Rollover Distribution
to a non-spouse Distributee (a "Non-Spouse Rollover"), an eligible
retirement plan is an individual retirement account described in Section
408(a) of the Code or an individual retirement annuity described in Section
408(b) of the Code that was established for the purpose of receiving the
distribution on behalfof such non-Spousal Distributee.

(c) Distributee : A Distributee includes an Employee or former Employee. In
addition, 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 distributes with regard to the
interest of the spouse or the former spouse.

Effective January 1, 2010, a Distributee shall also include a nonspousal
Distributee who is a designated Beneficiary (as defined by Section
401 (a)(9)(E) of the Code ) of the Employee or former Employee.

(d) Direct rollover: A direct rollover is a payment by the Plan to the eligible
retirement plan specified by the Distributee. Notwithstanding any provision
ofthe Plan to the contrary that would otherwise limit a Distributee's election
under this Section, a Distribute may elect, at the time and in the manner

prescribed by the Trustees, to have any portion of an eligible rollover
distribution that is at least $500 paid directly to an eligible retirement plan
specified by the Distributee in a direct rollover. Distributions that exceed $

1,000 and made after January 1, 2001 will automatically be rolled over into
a default individual retirement account (IRA) unless the Participant
affirmativelyelects to have the distribution transferred to a different IRA or
a qualified plan or to receive it directly.

6.8 Direct Rollovers (lost 2001 ) .

(a) Effective date. This section shall apply to distributions made after
December 31, 2001.

(b) Modification of definition of eligible retirement plan. For purposes of the
direct rollover provisions in section 6.7 of the plan, an eligible retirement

plan shall also mean an annuity contract described in section 403 (b) of the
Code and an eligible plan under section 457(b) of the Code which is
maintained by a state, political subdivision of a state and which agrees to

separately account for amounts transferred into such plan from this plan.
The definition of eligible retirement plan shall also 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 relation order, as defined in
section 414(p) of the Code.

(c) Modification of definition of eligible rollover distribution to include after-

tax employee contributions. For purposes of the direct rollover provisions
in section 6.7 of the plan, a portion of a distribution shall not fail to be an
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eligible rollover distribution merely because the portion consists of after-
tax employee contributions which are not includible in gross income.
However, such portions may be transferred only to an individual retirement
account or annuity described in section 408(a) or (b) of the Code, or to a

qualified defined contribution plan described in section 401 (a) or 403 (a) of
the Code that agrees to separately account for amounts so transferred,
including separatelyaccounting for the portion of such distribution which
is includible in gross income and the portion of such distribution which is
not so includible.

6.9 Interpretation : The provisions of this Article are intended to comply with the

requirement of Section 402(c) of the Code and shall be so interpreted.
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ARTICLE VI-A

MINIMUM DISTRIBUTION REQUIREMENTS

Section 6A.1. General Rules

6A.1 Effective Date. Unless an earlier effective date is specified in the adoption
agreement, the provisions of this article will apply for purposes of determining
required minimum distributions for calendar years beginning with the 2003
calendar year.

6A.2 Coordination with Minimum DistributionRequirementsPreviously in Effect. If the
effective date of this article is earlier than calendar years beginning with the 2003
calendar year, required minimum distributions for 2002 under this article will be
determined as follows. If the total amount of2002 required minimum distributions
under the plan made to the Distributee prior to the effective date of this article

equals or exceeds the required minimum distributions determinedunder this article,
then no additional distributions will be required to be made for 2002 on or after
such date to the Distributee. If the total amount of 2002 required minimum
distributions under the plan made to the Distributee prior to the effective date of
this article is less than the amount determined under this article, then the required
minimum distributions for 2002 on and after such date will be determined so that
the total amount of required minimum distributions for 2002 made to the distribute
will be the amount determined under this article.

6A.3 Precedence. The requirements of this article will take precedence over any
inconsistent provisions of the plan.

6A.4 Requirements of Treasury Regulations Incorporated. All distributions required
under this article will be determined and made in accordance with the Treasury
regulations under section 401 (a)(9) of the Code.

6A.5 TEFRA Section 242 (b)(2) Elections. Notwithstanding the other provisions of this
article, distributions may be made under a designationmade before January 1, 1984,
in accordance with section 242 (b)(2) of the Tax Equity and Fiscal Responsibility
Act (TEFRA ) and the provisions of the plan that relate to section 242 (b)(2) of
TEFRA.

6A.2. Time and Manner of Distribution.

6A.2.1 Required Beginning Date. 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.

6A.2.2 Death of a Participant Before Distributions Begin. If the Participant dies before
distributions begin, the Participant's entire interest will be distributed, or begin to
be distributed, no later than as follows.

37



(a) If the Participant's surviving spouse is the Participant's sole designated
beneficiary, then, except as provided in the adoption agreement,
distributions to the surviving spouse will begin by December 31 of the
calendar year immediately following the calendar year in which the

Participant died, or by December 31 of the calendar year in which the

Participant would have attained age 70V2, if later.

(b) If the Participant's surviving spouse is not the Participant's sole designated
beneficiary, then, except as provided in the adoption agreement,
distributions to the designated beneficiary will begin by December31 ofthe
calendar year immediately following the calendar year 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 calendaryear containing the fifth
anniversary of 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
distributions to the surviving spouse begin, this section 6A.2.2, other than
section 2.2(a) , will apply as if the surviving spouse were the Participant.

For purposes of this section 6A.2.2 and section 6A.5, distributions are considered
to begin on the Participant's required beginning date (or, if section 6A.2.2(d)
applies, the date distributions are required to begin to the surviving spouse under
section 6A.2.2(a)) . 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 section 6A.2.2(a)), the date distributions are considered to begin is the date
distributions actually commence.

6A.2.3 Form ofDistribution. Unless the Participant's interest is distributed in the form of
an annuity purchased from an insurance company or 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 sections 6A.3, 6A.4 and 6A.5 ofthis article. If the

Participant's interest is distributed in the form of an annuity purchased from an
insurance company, distributions thereunderwill be made in accordance with the

requirements of section 401 (a)(9) of the Code and the Treasury regulations. Any
part of the Participant's interest which is in the form of an individual account
described in section 414(k) of the Code will be distributed in a manner satisfying
the requirementsof section 401 (a)(9) of the Code and the Treasury regulations that

apply to individual accounts.

6A.3 Determination ofAmount to be Distributed Each Year.
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6A.3.1 GeneralAnnuity Requirements. 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 paymentsmade 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 section 4 or 5;

(c) once paymentshave begun over a period certain, the period certain will not
be changed even is the period is shorter than the maximum permitted;

(d) paymentswill either be non-increasing or increase only as follows.

( 1 ) by annual percentage increase that does not exceed the annual

percentage increase in a cost -of-living index that is based on prices
ofall items and issued by the Bureau ofLabor Statistics;

(2) to the extent of the reduction in the amount of the Participant's
payments to provide for a survivor benefit upon death, but only of
the beneficiary whose life was being used to determine the
distribution period described in section 4 dies or is no longer the

Participant's beneficiary pursuant to a qualified domestic relations
order within the meaning ofsection 414(p);

(3) to provide cash refunds of employee contributions upon the

Participant's death; or

(4) to pay increased benefits that result from a plan amendment.

6A.3.2 Amount Required to be Distributed by Required Beginning Date. 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 section 6A.2.2(a) or (b)) 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.

6A.3.3 AdditionalAccruals After First DistributionCalendarYear. 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.
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6A.4 Requirements For Annuity Distributions That Commence During
Participant's Lifetime.

6A.4.1 Joint Life Annuities Where the Beneficiary Is Not the Participant's Spouse. 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 set forth in Q&A-2 of section 1.402(a)(9)-6T 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.

6A.4.2 Period Certain Annuities. Unless the Participant's spouse is the sole designated
beneficiary and the form ofdistribution 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 of the Participant under
the Uniform Lifetime Table set forth in section 1.401(a)(9)-9 of the Treasury
regulation for the calendaryear that contains the annuity starting date. If the annuity
starting date precedes the year in which the Participant reached age 70, the

applicable distribution period for the Participant is the distribution period for age
70 under the Uniform LifetimeTable set for in section 1.401(a)(9)-9 ofthe 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 Participant's applicable distribution period, as determined under
this section 4.2, 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
calendaryear that contains the annuity starting date.

Section 6A.5. Requirements For Minimum Distributions Where Participant Dies Before
Date Distributions Begin.

6A.5.1 Partici -pant Survived by DesignatedBeneficiary. Except as provided in the adoption
agreement, if the Participant dies before the date distribution ofhis or her interest

begins and there is a designated beneficiary, the Participant's entire interest will be

distributed, beginning no later than the time described in section 6A.2.2(a) or (b) ,
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 calendaryear,
the life expectancy of the designated beneficiary determined using the
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beneficiary's age as of the beneficiary's birthday in the calendar year
immediately following the calendaryear 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 calendar year that
contains the annuity starting date.

6A.5.2 No Designated Beneficiary. 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
interestwill be completedby December31 ofthe calendaryear containing the fifth
anniversaryof the Participant's death.

6A.5.3 Death of Surviving Spouse Before Distributions to Surviving Spouse Begin. If the

Participant dies before the date of 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
section 5 will apply as if the surviving spouse were the Participant, except that the
time by which distributions must begin will be determinedwithout regardto section
6A.2.2(a) .

6A.6 Definitions

6A.6.1 Designatedbeneficiary. The individualwho is designated as the beneficiary under
section 2.7 of the Plan and is the designated beneficiary under section 401 (a)(9) of
the Code and section 1.401(a)(9)-1, Q&A -4, of the Treasury regulations.

6A.6.2 Distribution calendar year. 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
calendaryear in which distributions are required to begin pursuant to section 2.2.

6A.6.3 Life expectancy. Life expectancy as computed by use of the Single Life Table in
section 1.401(a)(9)-9 of the Treasury regulations.

6A.6.4 Required beginning date. The later of (a) the April 1 of the calendaryear following
the calendaryear in which such Participant attains age 70- 1 /2 and (b) theApril 1 of
the calendaryear following the calendaryear in which the Participant retires.
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ARTICLE VII

LIMITATIONS ON BENEFITS

7.1 Preservation of Benefits and Maximum Benefits : The provisions of this Section
shall be effective January 1, 1987 and shall comply with Section 415 of the Code.

Anything to the contrary notwithstanding, a Benefit computed under this Article
VII shall be subject to the following.

(a) Minimum Benefit for Participants as of the Restatement Date: If a

Participant was included under the prior provisions of the Plan as of the
Restatement Date, and a Benefit becomes payable under this Plan resulting
from termination of employment on or after the Restatement Date, such
Benefits shall not be less than the Benefit that would have been payable had
the provision of the Plan in effect immediately prior to the Restatement Date
remained in effect until the Participant's termination of employment,
considering the Credited Service accumulated at termination of
employment and the rate of Compensation in effect on the Restatement
Date. This section shall not prohibit any otherwise permissible Plan
restatement or amendment limiting future service benefits, nor an
amendmentcomplying with Section 412(c)(8) of the Code.

(b) MaximumBenefit.

(i) Except as is provided in Section 7.1 (c) , the annual benefit, derived
from Employment contributions, shall be adjusted in accordance
with Section 415 (b) of the Code and the associated Treasury
Regulations, as amended, which are hereby incorporated by
reference.

(c) GrandfatheredProvisions.

If an individual was a Participant in one or more defined benefit plans of
the Employer as of the first day of the first Limitation Year beginning after
December 31, 1986, the application of the limitations of this Section 7.1

shall not cause the maximum permissible amount for such individualunder
all such defined benefit plans to be less than the individual'saccrued benefit
as of December 31, 1986. The preceding sentence applies only if such
defined benefit plans met the requirements of Section 415 of the Code, for
all Limitation Years beginning before January 1, 1987.

(d) Definitions.

The following definitions shall apply to this Section 7.1.

(i) "Limitation Year" means the Plan Year.

(ii) "Compensation" means the Participant's wages, salaries, fees for
professional service, and other amounts for personal services
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actually rendered in the course of employment with the Employer
maintaining the Plan (including, but not limited to, commissions

paid salesmen, compensation for services on the basis of a

percentage ofprofits, and commissions on insurance premiums, tips
and bonuses) . Compensationshall be determined under Section415
of the Code, the provisions of which are hereby incorporated by
reference.

(iii) "Annual Additions" means the sum credited to a Participant's
accounts for any Limitation Year, consisting of all Company
contributions, all Employee contributions, all forfeitures, and
amounts described in Sections 415( 1 )(1) and 419A(d)(2) of the
Code.

7.2 Pre-termination Restrictions.

(a) The purpose of this Section 7.2 is to conform the Plan to the requirements
ofTreasury Regulation Section 1.401-4(c) and 1.401(a)(4)-5(b) .

(i) In the event of the termination of the Plan, the benefit ofany Highly
Compensated Employee shall in no event exceed an amount that is

nondiscriminatory under Section 401 (a)(4) of the Code.

(ii) The annual paymentsto an Employee describedin Section 7.2(a)(iii)
may not exceed an amount equal in year to the payments that would
be made on behalfofthe Participant under a straight life annuity that
is the Actuarial Equivalent value of the amount otherwise payable
(other than a social security supplement) , and the amount of the

payments that the Participant is entitled to receive under a social

security supplement.Notwithstanding the foregoing, the restrictions
of this subparagraph (ii) do not apply if any one of the following
requirements is satisfied.

(A) after payment to an Employee described in Section
7.2 (a)(iii) ofall "benefits", as describedin Section 7.2(a)(iv),
the value of Plan assets equals or exceeds 110 percentof the
value of "current liabilities" (as defined in Section 412(1)(7)
of the Code ) ;

(B) the value of the "benefits", as describedin Section 7.2(a)(iv) ,
for a Participant described in Section 7.2(a)(iii) is less than
1 percent of the value of such current liabilities of the Plan,
or

(C) the value ofthe "benefits", as describedin Section7.2(a)(iv) ,
for a Participant described in Section 7.2 (a)(iii) does not
exceed $5,000.
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Furthermore, this subparagraph (ii) and TreasuryRegulation Section
1.401(a)(4)-5(b)(3) shall not restrict any distribution to a Participant
who agrees, by an adequately secured written agreement with the
Trustees to repay to the Plan and Trust Fund any amount necessary
for the distribution of assets upon Plan termination to satisfy
Section(a)(4) of the Code.

(iii) The Participants whosebenefits are restricted on distribution consist
of the 25 Highly Compensated Employees whose "compensation",
within the meaning of Section 414(q) of the Code, was the highest
in the current or any prior Plan Year.

(iv) For purposes of Section 7.2(a)(ii)(A) the term "benefits" includes,
in addition to other benefits payable under the Plan, loans in excess
of the amounts set forth in Section 72(p)(2)(A) of the Code, any
periodic income, any withdrawal values payable to a living
Participant, and any death benefits not provided for by insurance on
the Participant's life.

7.3 LimitationsOn Benefits ost 2001.

(a) Effective date. This section shall be effective for limitation years ending
after December 31, 2001.

(b) Effect on Participants. Benefit increases resulting from the increase in the
limitations ofsection 415 (b) of the Code will be provided to all employees
participating in the plan who have one hour of service on or after the first
day of the first limitation year ending after December 31, 2001.

(c) Definitions.

(i) Defined benefit dollar limitation. The "defined benefit dollar
limitation" is $160,000,as adjusted, effective January 1 ofeach year,
under section 415 (d) of the Code in such manner as the Secretary
shall prescribe, an payable in the form of a straight life annuity. A
limitation as adjusted under section 415 (d) will apply to limitation
years ending with or within the calendar year for which the

adjustment applies.

(ii) Maximumpermissible 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, and limited, if
applicable, as provided in (d) below) .

(A) If the Participant has fewer than 10 years of participation in
the plan, the defined benefit dollar limitation shall be

multiplied by a fraction, (i) the numerator of which is the
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number of years (or part thereof) ofparticipation in the plan
and (ii) the denominator ofwhich is 10.

(B) I. Limitation Years Beginning Before July 1, 2007. If the

annuity starting date for the Participant's benefit is prior to

age 62 and occurs in a LimitationYear beginning before July
1, 2007, the Defined Benefit Dollar Limitation for the

Participant's annuity starting date is the annual amount of a

benefit payable in the form of a straight life annuity
commencing at the Participant's annuity starting date that is
the actuarial equivalent of the Defined Benefit Dollar
Limitation (adjusted under section 7.3(c)(ii)(A) of the plan
for years of participation less than 10, if required) with
actuarial equivalence computed using whichever of the

following produces the smaller annual amount: ( 1 ) the
interest rate and mortality table (or other tabular factor)
specified in Section 2.2 of the plan; or (2) a 5% interest rate

assumption and the applicable mortality table as defined in
section 2.2 of the plan.

II. LimitationYears Beginning on or After July 1, 2007.

A. Plan Does Not Have Immediately Commencing Straight
Life Annuity Payable at Both Age 62 and the Age of Benefit
Commencement. If the annuity starting date for the

Participant's benefit is prior to age 62 and occurs in a

Limitation Year beginning on or after July 1, 2007, and the

plan does not have an immediately commencing straight life
annuity payable at both age 62 and the age of benefit
commencement, the Defined Benefit Dollar Limitation for
the Participant's annuity starting date is the annual amount
of a benefit payable in the form of a straight life annuity
commencing at the Participant's annuity starting date that is
the actuarial equivalent of the Defined Benefit Dollar
Limitation (adjusted under section 7.3(c)(ii)(A) for years of
participation less than 10, if required) with actuarial

equivalence computed using a 5% interest rate assumption
and the applicable mortality table for the annuity starting
date as defined in section 2.2 of the plan (and expressingthe

Participant's age based on completed calendarmonths as of
the annuity starting date) .

B. Plan Has Immediately Commencing Straight Life
Annuity Payable at Both Age 62 and the Age of Benefit
Commencement. If the annuity starting date for the

Participant's benefit is prior to age 62 and occurs in a

Limitation Year beginning on or after July 1, 2007, and the

plan has an immediately commencing straight life annuity
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payable at both age 62 and the age of benefit
commencement, the Defined Benefit Dollar Limitation for
the Participant's annuity starting date is the lesser of the
limitation determined under A above and the Defined
Benefit Dollar Limitation (adjusted under section
7.3(c)(ii)(A) for years of participation less than 10, if
required) multipliedby the ratio of the annual amount of the

immediately commencing straight life annuity under the

plan at the Participant's annuity starting date to the annual
amount of the immediately commencing straight life annuity
under the plan at age 62, both determined without applying
the limitations of this article.

(C) I. Limitation Years Beginning Before July 1, 2007.

If the annuity starting date for the Participant's benefit is
after age 65 and occurs in a LimitationYearbeginning before

July 1, 2007, the Defined Benefit Dollar Limitation for the

Participant's annuity starting date is the annual amount of a

benefit payable in the form of a straight life annuity
commencing at the Participant's annuity starting date that is
the actuarial equivalent of the Defined Benefit Dollar
Limitation (adjusted under section 7.3 (c)(ii)(A) of the plan
for years of participation less than 10, if required) with
actuarial equivalence computed using whichever of the

following produces the smaller annual amount: ( 1 ) the
interest rate specified in section 2.2 of the plan and the
mortality table (or other tabular factor) specified in section
2.2 of the plan; or (2) a 5% interest rate assumption and the

applicable mortality table as defined in section 252 of the

plan.

II. LimitationYears Beginning on or After July 1, 2007.

A. Plan Does Not Have Immediately Commencing Straight
Life Annuity Payable at Both Age 65 and theAge of Benefit
Commencement. If the annuity starting date for the

Participant's benefit is after age 65 and occurs in a

Limitation Year beginning on or after July 1, 2007, and the

plan does not have an immediately commencing straight life
annuity payable at both age 65 and the age of benefit
commencement,the Defined Benefit Dollar Limitationat the

Participant's annuity starting date is the annual amount of a

benefit payable in the form of a straight life annuity
commencing at the Participant's annuity starting date that is
the actuarial equivalent of the Defined Benefit Dollar
Limitation (adjusted under section 7.3(c)(ii)(A) for years of
participation less than 10, if required), with actuarial
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equivalence computed using a 5% interest rate assumption
and the applicable mortality table for that annuity starting
date as defined in section 2.2 of the plan (and expressingthe

Participant's age based on completed calendarmonths as of
the annuity starting date) .

B. Plan Has Immediately Commencing Straight Life
Annuity Payable at Both Age 65 and the Age of Benefit
Commencement. If the annuity starting date for the

Participants benefit is after age 65 and occurs in a Limitation
Year beginning on or after July 1, 2007, and the plan has an

immediately commencing straight life annuity payable at
both age 65 and the age of benefit commencement, the
Defined Benefit Dollar Limitation at the Participants annuity
starting date is the lesser of the limitation determined under
A above and the Defined Benefit Dollar Limitation (adjusted
under section7.3(c)(ii)(A) for years ofparticipation less than

10, if required) multiplied by the ratio of the annual amount
of the adjusted immediately commencing straight life
annuity under the plan at the Participants annuity starting
date to the annual amount of the adjusted immediately
commencing straight life annuity under the plan at age 65,
both determined without applying the limitations of this
article. For this purpose, the adjusted immediately
commencing straight life annuity under the plan at the

Participants annuity starting date is the annual amount of
such annuity payable to the Participant, computed
disregarding the Participants accruals after age 65 but

including actuarial adjustments even if those actuarial

adjustments are used to offset accruals; and the adjusted
immediately commencing straight life annuity under the

plan at age 65 is the annual amount of such annuity that
would be payableunder theplan to a hypothetical Participant
who is age 65 and has the same accrued benefit as the

Participant.

(D) Notwithstanding the above, for limitation years beginning
before January 1, 2002, the maximum permissible benefit
will not exceed the defined benefit compensation limitation.
In the case of a Participant who has fewer than 10 years of
service with the employer, the defined benefit compensation
limitation shall be multipliedby a fraction, (i) the numerator
of which is the number of years (or part thereof) of service
with the employer and (ii) the denominator ofwhich is 10.

Benefit Forms Subject to IRC 417(e)(3) : The straight life annuity that is actuarially
equivalent to the Participants form of benefit shall be determined under this

paragraph if the form of the Participants benefit is a benefit form subject to IRC
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417(e)(3) . In this case, the actuarially equivalent straight life annuity shall be
determined as follows:

(i) Annuity Starting Date in Plan Years Beginning After 2005. If the annuity
starting date of the Participants form of benefit is in a plan year beginning
after 2005, the actuarially equivalent straight life annuity is equal to the

greatest of (I) the annual amount of the straight life annuity commencing at
the same annuity starting date that has the same actuarial present value as

the Participant's form ofbenefit, computed using the interest rate specified
in section 2.2 of the plan and the mortality table (or other tabular factor)
specified in section 2.2 of the plan for adjusting benefits in the same form
(II) the annual amount of the straight life annuity commencing at the same

annuity starting date that has the same actuarial present value as the

Participant's form of benefit, computed using a 5.5% interest rate

assumption and the applicable mortality table defined in section 2.2 of the

plan; and (III) the annual amount ofthe straight life annuity commencing at
the same annuity starting date that has the same actuarial present value as

the Participant's form ofbenefit, computedusing the applicable interest rate
defined in section 2.2 of the plan and the applicable mortality table defined
in section 2.2 of the plan, divided by 1.05.

(ii) Annuity Starting Date in Plan Years Beginning in 2004 or 2005. If the

annuity starting date of the Participant's form of benefit is in a plan year
beginning in 2004 or 2005, the actuarially equivalent straight life annuity is

equal to the annual amount of the straight life annuity commencing at the
same annuity starting date that has the same actuarial present value as the

Participant's form of benefit, computed using whichever of the following
produces the greater annual amount: ( 1 ) the interest rate specified in section
2.2 of the plan and the mortality table (or other tabular factor) specified in
section 2.2 of the plan for adjusting benefits in the same form and (II) a

5.5% interest rate assumption and the applicable mortality table defined in
section 2.2 of the plan.

For purposes of applying the limits of section 415, a retirement benefit that is

payable in any form other than a straight life annuity and that is not subject to
IRC.417(e)(3) must be adjusted to an actuarially equivalent straight life annuity that

equals :

(i) for limitation years beginning on or after July 1, 2007, the greater of the
annual amount of the straight life annuity (ifany) payable under the plan at
the same annuity start date, and the annual amount ofa straight life annuity
commencing at the same annuity starting date that has the same actuarial

present value as the Participant's form ofbenefit computedusing an interest
rate of5% and the applicable mortality table under IRC 417(e)(3) .

(ii) for limitation years beginning before July 1, 2007, the annual amount of a

straight life annuity commencing at the same annuity starting date that has
the same actuarial present value as the Participants form of benefit
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computed using whichever of the following produces the greater annual
amount: ( 1 ) the interest rate and mortality table or other tabular factor

specified in the plan for adjusting benefits in the same form and (2) a 5%
interest rate assumption and the applicable mortality table.

The applicable mortality table is the mortality table described in Section 417(e)(3)
of the Code.

7.4 DistributionofActuarial Adjustments after Normal Retirement Age

If the Code Section 415 limits would be exceeded because of actuarial adjustments
required under Code Section 411 for delayed payments after Normal Retirement

Age, the actuarial adjustment shall be distributed to the Participant.
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ARTICLE VIII

CONTRIBUTIONS AND WITHDRAWALLIABILITY

8.1 Amount of Contributions.

Each Employer shall make continuing and prompt payments to the Trust Fund as

required by the applicable collective bargaining agreement between the parties or
the Trust Agreement.

8.2 IrrevocabilityofContributions.

Any and all contributions made by the Employer shall be irrevocable and shall be
transferred to the Trustees and held as provided in this Pension Plan and Trust

Agreement to be used in accordance with the provisions of this Plan in providing
the benefits and paying the expenses of the Pension Plan. Neither such contributions
nor any income there from shall be used for or diverted to purposes other than the
exclusive benefit of the Participants or Pensioners and for the payment of
administration expenses of the Pension Plan.

8.3 Forfeitures.

Any forfeitures arising under the Plan shall reduce the Plan's future funding
requirements, and shall not be applied to increase the benefits any person would
otherwise receive prior to the termination of the Plan.

8.4 Em Moyer Withdrawal Liability.

The method of computation of any employer withdrawal liability imposed by the

MultiemployerPension Plan Amendments Act of 1980 and payable to the Trust
Fund shall be the PBGC Method (One Pool Approach) as described in ERISA
Section 4211 (c)(3) .
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ARTICLE IX

ADMINISTRATION

9.1 Administration of the Plan.

(a) The Fiduciary of the Plan, who shall have authority to control and manage
the operation and administration of the Plan, is, collectively, The Trustees
of the Local 1814 Riggers Pension Fund.

(b) In accordance with the Trust Agreement, the Fiduciaries may serve in more
than one fiduciary capacity under the Plan; they may employ one or more

persons to render advice to them; they may appoint an investment manager
or managers to manage any assetsofthe Plan; they may appoint one or more

persons to perform duties other than investment management duties (such

as, but not limited to actuarial, accounting, and legal) required under the
Plan; and they may allocate responsibilities for the operation and
administration of the Plan amongst themselves.

(c) The Trustees from time to time shall determine the immediate and long-

term financial requirements of the Trust Fund and, on the basis of such

determination, establish a policy and method of funding which will enable
coordination of the investmentpolicies ofthe Trust Fund with the objectives
and financial needs thereof

(d) It is intended under this Plan and the Trust that each Fiduciary shall be

responsible for the proper exercise of its own powers, duties,
responsibilities and obligations under this Plan and Trust and shall not be

responsible for any act or failure to act of another Fiduciary, except under
circumstancesset forth in Section 405 (a) of ERISA.

9.2 Claim Procedure : The Trustees shall make all determinations as to the right ofany
person to a benefit. Any denial by the Trustees of the claim for benefits under the
Plan by a Participant or beneficiary shall be stated in writing by the Trustees and
delivered or mailed to the Participant or beneficiary, and such notice shall set forth
the specific reasons for the denial, written to the best of the Trustees' ability, in a

manner that may be understoodwithout legal or actuarial counsel.

Within 60 days after the mailing or delivery by the Trustees of such notice, such
claimant may request, by mailing or delivery of written notice to the Trustees, a

review by the Trustees of the decision denying the claim. If the claimant fails to

request such review within such 60 day period, it shall be conclusively determined
for all purposes of this Plan that the denial of such claim by the Trustees is correct.
Ifa review is requested, the Participant or other payee shall have 30 days after filing
a request for review to submit additional written material in support of the claim.
After such review, the Trustees shall determine whether such denial of the claim
was correct and shall notify such claimant in writing of its determination.
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If such determination is favorable to the claimant, it shall be binding and
conclusive. If such determination is adverse to such claimant, it shall be binding
and conclusive unless the claimant notifies the Trustees within 90 days after the

mailing or delivery to him by the Trustees of its determination that he intends to
institute legal proceedings challenging the determination of the Trustees, and

actually institutes such legal proceeding within 180 days after such mailing or

delivery.

9.3 Other Powers and Duties : The Trustees shall have such duties and powers as may
be necessary to discharge their duties hereunder, including but not by way of
limitation, the following.

(a) to construe and interpret the Plan, decide all questions of eligibility and
determine the amount, manner and time of payment of any benefits

hereunder;

(b) to prescribeproceduresto be followedby Participants or beneficiaries filing
applications for benefits;

(c) to prepare and distribute, in such a manner as the Trustees determined to be

appropriate, information explaining the Plan;

(d) to receive from the Employers and from Participants such information as

shall be necessary for the proper administration of the Plan;

(e) to furnish Employers, upon request, such annual reports with respect to the
administration of the Plan as are reasonable and appropriate;

(0 to receive and review the periodic valuation of the Plan made by the

Actuary;

(g) to receive, review and keep on file (as it deems convenient or proper) reports
ofthe financial condition, and of the receiptsand disbursements, ofthe Trust
Fund;

(h) to appoint or employ individuals to assist in the administration of the Plan
and any other agents it deems advisable, including legal and actuarial
counsel.

9.4 Rules and Decisions.

All rules, regulations and decisions adopted by the Trustees shall be binding upon
all parties dealing with the Trust Fund and all persons claiming benefits hereunder.
It is intended that the Trustees shall have the maximum discretion consistent with
applicable law.
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9.5 Facility of Payment.

Whenever, in the Trustees opinion, a person entitled to receive any payment of a

benefit or installment thereof hereunder is under legal disability or is incapacitated
in any way so as to be unable to manage his financial affairs, the Trustees may make

payment to such person or to his legal representative or to a relative or friend of
such person for his benefit, or the Trustees may apply the payment for the benefit
of such person in such manner as the Trustees consider advisable.Any payment of
a benefit or installment thereof in accordance with the provisions this Section shall
be a complete discharge of any liability for the making of such payment under the

provisions of the Plan.

9.6 Sworn Statement.

Each Pensioner receiving retirement benefits hereundershall submit from time to
time on request of the Trustees a sworn statement of his existence, including a

statement that he has obtained no new employment in any capacity the industry as

defined in the Collective Bargaining Agreement. If such statement is not submitted
within sixty days after a request is mailed to the last address of the Pensioner

appearing on the records of the Trustees, all future retirement benefits may be
terminated until such statement is submitted and approved by the Trustees.

9.7 Cessation ofRetirement Benefit Payments.

If a Pensioner fails to inform the Trustees in writing sent by registered mail of a

change in address and the Trustees are unable to communicate with the Pensioner
at the address last recorded by the Trustees and a letter sent by registered mail to
such Pensioner is returned, any payments due on the Pensioner's account shall be
held without interest until he makes claim therefore.
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ARTICLE X

AMENDMENTAND TERMINATION

10.1 Amendment : The Trustees reserve the right to amend the Plan at any time by written
action, except that no amendmentshall cause any part of the Trust Fund to be used

for, or diverted to, any purpose other than the exclusive benefit of the Participants
or their Beneficiaries; provided, however, the Trustees may make any amendment

they determine necessary or desirable,with or without retroactive effect, to comply
with ERISA. However, the amount of benefits which at the time of any
modification, alteration, or amendmentthat has accrued for a Participant, Spouse,
or Beneficiary shall not be adversely affected or reduced.

10.2 Termination : While the Trustees expect to continue the Plan, they reserve the right,
by written action, to terminate the Plan at any time.

10.3 Merger, Consolidation or Transfer: In the event of any merger or consolidation of
the Plan with another plan, or the transfer in whole or in part of the assets and
liabilitiesofthe trust fund to anothertrust fund held under any other plan or deferred

compensation maintained or to be established for the benefit of all or some of the

Participants, Pensioners or Beneficiaries, the assets of the Trust Fund applicable to
such Participants, Pensioners or Beneficiaries shall be transferred to the other trust
fund only if.

(a) Each Participant, Pensioneror Beneficiary would (if either this Plan or the
other plan then terminated) receive a benefit immediately after the merger,
consolidation, or transfer (if this Plan had terminated) which is equal to or

greater than the benefit he would have been entitled to receive immediately
before the merger, termination or transfer (if the Plan had then terminated) .

(b) Resolutions ofthe Board ofTrustees, and ofany new or successor Union or

Employer ofthe affectedParticipants, shall authorize such transferofassets;
and, in the case of the new or successor Union or Employer, its resolutions
shall include an assumption of liabilities with respect to such Participants'
inclusion in the new plan; and

(c) Such other plan and trust are intended to be qualified under Sections 401 (a)
and 501(a) of the Code.

No such action shall result in the transfer of the sponsorship of the Plan to an
unrelated taxpayer if it is not in connection with a transfer of business assets or

operations from the employer to the unrelated taxpayer.

10.4 Distributionon Termination : On termination or partial termination of the Plan, the

rights of all affected Participants to benefits accrued to the date of termination or

partial termination, to the extent then funded, shall be fully vested and
nonforfeitable. Upon termination of the Plan, after payment of all expenses of
liquidation, the Trustees shall allocate the balance of the assets under the Plan and
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cause them to be distributed in the manner and order set forth in Section 4044 of
ERISA to the extent that the assets are sufficient. Ifany residual assets remain after
the satisfaction of all liabilities of the Plan to Participants, Pensioners and

Beneficiaries, they shall serve to increase the benefits payable to Participants,
Pensioners and Beneficiaries.

10.5 Notice ofAmendment : Affected Participants shall be notified of an amendment,
termination, or partial termination of the Plan as required by the applicable
provisions ofERISA.
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ARTICLE XI

MISCELLANEOUS

11.1 Rights to Trust Assets : No Employee shall have any right to, or interest in, any
assets of the Trust Fund upon termination ofhis employment or otherwise, except
as provided from time to time under this Plan, and then only to the extent of the
benefits payable under the Plan to such Employee out of the assets of the Trust
Fund. Except as otherwise may be provided under Title IV ofERISA, all payments
of benefits as provided for in this Plan shall be made solely out of the assets of the
Trust Fund and none of the Fiduciaries shall be liable therefore in any manner.

11.2 Non-alienation ofBenefits : Benefits payable under this Plan shall not be subject in
any manner to anticipation, alienation, sale, transfer, assignment, pledge,
encumbrance, charge, garnishment,execution, or levy ofany kind, either voluntary
or involuntary, including any such liability which is for alimony or other payments
for the support of a spouse or former spouse, or for any other relative of the

Employee, prior to actually being received by the person entitled to the benefit
under the terms of the Plan, and any attempt to anticipate, alienate, sell, transfer,
assign, pledge, encumber, charge or otherwise dispose of any right to benefits

payable hereunder, shall be void. The Trust Fund shall not in any manner be liable
for, or subject to, the debts, contracts, liabilities,engagements or torts ofany person
entitled to benefits hereunder.

The preceding sentences shall also apply to the creation, assignmentor recognition
ofa right to any benefit payablewith respect to a Participant pursuantto a domestic
relations order, unless such order is determined to be a qualified domestic relations
order, as defined in section 414(p) of the Code or any domestic relations order
entered into before January 1, 1985.

11.3 Applicable Law : Except to the extent pre-emptedby Federal law, the Plan shall be
administered and interpreted in accordance with the laws ofthe State ofNew York.
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ARTICLE XII

DETERMINATIONOF TOP-HEAVY STATUS

12.1 In General

Notwithstanding any other provisions of the Plan to the contrary, for any Plan Year
in which the Plan is a "Top -heavy Plan" or "Super Top-heavy Plan", as defined
below, the provisions of this Article XII shall apply, but only to the extent required
by Section 416 of the Code and the applicable regulations thereunder.

12.2 Top-heavy Plan.

The Plan shall be a Top -heavy Plan and an Aggregation Group shall be a Top-heavy
Group if, as of the Determination Date for such a Plan Year, the sum of the
Cumulative Accrued Benefits and Cumulative Accounts ofKey Employees for the
Plan Year exceed 60% of the aggregate of all the Cumulative Accounts and
Cumulative Accrued Benefits.

(a) If the Plan is not included in a Required Aggregation Group with other

plans, then it shall be Top -heavy only if (i) when consideredby itself it is a

Top-heavy Plan and (ii) it is not included in a Permissive Aggregation
Group that is not a Top -heavy Group.

(b) If the Plan is included in a RequiredAggregation Group with other plans, it
shall be Top -heavy only if the Required Aggregation Group, including any
permissively aggregated plans, is Top-heavy.

(c) For purposes of establishing present value to determine whether the Plan is

Top-heavy, any benefit shall be discounted only for mortality and interest.

12.3 Super Top-heavy.

The plan shall be a Super Top -heavy Plan if it would be a Top-heavy Plan under
Section 12.2, but substituting 90% for 60%.

12.4 Cumulative Accrued Benefits and Cumulative Accounts.

The determination of Cumulative Accrued Benefits and Cumulative Accounts
under the Plan shall be made in accordance with the following.

(a) Cumulative Accrued Benefits : means the Participant's Accrued Benefit
under this Plan and any other defined plan in the Aggregation Group
determined either (i) as if the Participant terminated employment on the
Determination Date or (ii) as if the Participant terminated employment on
the last valuation date immediately preceding the Determination Date, but

taking into account the estimatedAccrued Benefit as of the Determination
Date. Any determination under this Section 12.4(a) shall meet the

requirementsofTreasury Regulation Section 1.416- 1, T-25.
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(b) Cumulative Accounts : means the sum of (i) the Participant's account
balance (s) under any defined contribution plan in theAggregation Group as
of the most recent valuation date occurring within a twelve month period
ending on the Determination Date and (ii) any contributions due as of the
Determination Date. Any determination under this Section 12.4(b) shall
meet the requirementsof the TreasuryRegulation Section 1.416- 1, T-24.

12.5 Definition.

(a) Aggregation Group : means either a required Aggregation Group or a

PermissiveAggregation Group.

(b) 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 or such other date as permitted by the Secretary
of the Treasury or his delegate.

(c) Permissive Aggregation Group : A permissive aggregation group is one or
more plans that are required to be aggregated plus one or more plans that
are not required to be aggregated but which may be aggregated with a

required aggregation group. A plan may be permissively aggregated only if
the resulting aggregation group satisfies the requirements of Sections
401 (a)(4) and 410 of the Code.

(d) Required Aggregation Group : Each plan of an employer in which a key
employeeparticipates, in the plan year containing the determination date or

any of the four preceding plan years) and each other plan which, during this

period, enables any plan in which a key employee participates to meet the

requirementsof Sections 401 (a)(4) or 410(b) ofthe Code, are required to be

aggregated for top-heavy testing purposes and are considered the required
aggregationgroup.

12.6 MinimumAnnual Retirement Benefit.

(a) Each Participant who is not a Key Employee shall receive the greaterof his
Accrued Benefit or a minimum annual retirement benefit (expressed as a

life annuity commencing at Normal Retirement Date) equal to two percent
ofthe Participant's average Compensationfor the five consecutiveyears for
which the Participant has the highest aggregate Compensation, multiplied
by the Participant's years of Service with the Employer, but excluding
Service in excess of 10 years of Service.

(b) For purposes of this Section 12.6, years of Serviceshall not include any year
of Service in which the Plan is not a Top-heavy Plan for any Plan Year

ending in such year of Service or any year of Service completed in a Plan
Year commencingbefore January 1, 1984. For purposes ofthis Section 12.6,
Compensation in years prior to January 1, 1984 and Compensation in years
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after the close of the last Plan Year in which the Plan is Top-heavy shall be

disregarded.

(c) A minimum annual retirement benefit shall not be provided under this
Section 12.6 to the extent that the Participant is covered under any other

plan or plans of the Employer and the Employer has provided that the
minimum benefit requirements applicable to this Plan will be met by the
other plan or plans.

12.7 Vesting.

A Participant who is credited with one Hour of Service in any Plan Year during
which the Plan is Top -heavy or Super Top-heavy shall have a nonforfeitable interest
in that portion of his Accrued Benefit attributable to participation during the Plan
Year in which the Plan is Top-heavy or Super Top-heavy and all prior Plan Years in
accordance with the following schedule.

Years of Service Vested Percentage

Less than 2 years 0%
2 years but less than 3 20%
3 years but less than 4 40%
4 years but less than 5 60%
5 years but less than 6 80%
6 years or more 100%

If the Plan ceases to be Top -heavy in any Plan Year, the vesting provisions of
Section 4.5 (a) determined without regard to this Section 12.7 shall apply with
respect to all subsequent Plan Years.

12.8 Modification of Ton -Heavy rules

(a) Effective date. This section shall apply for purposes ofdetermining whether
the plan is a top-heavy plan under section 416(g) of the Code for plan years
beginning after December 31, 2001, and whether the plan satisfies the
minimum benefits requirements of section 416(c) of the Code for such

years. This section amends the preceding sections of this Article.

(b) Determination of top-heavy status.

1. Key employee. 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 employer having
annual compensation greater than $130,000 (as adjusted under section
416(i)( 1 ) of the Code for plan years beginning after December 31, 2002) , a

5-percent owner of the employer, or a 1 -percent owner of the employer
having annual compensation of more than $150,000. For this purpose,
annual compensation means compensation within the meaning of section
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415 (c)(3) of the Code. The determination ofwho is a key employee will be
made in accordance with section 416(i)( 1 ) of the Code and the applicable
regulations and other guidanceof general applicability issued thereunder.

2. Determination of present values and amounts. This section 2.2 shall apply
for purposes of determining the present values of accrued benefits and the
amountsof account balances of employeesas of the determination date.

A. Distributions during year ending on the determination date. The present
values of accrued benefits and the amounts of account balances of an

employeeas 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 section 416(g)(2) of the Code during the 1 -year period
ending on the determination date. The preceding sentence shall also apply
to distributions under a terminated plan which, had it not been terminated,
would have been aggregated with the plan under section 416(g)(2)(A)(i) of
the Code. In the case ofa distribution made for a reason other than severance
from employment, death, or disability, this provision shall be applied by
substituting "5 -year period" for "1 -year period".

B. Employeesnot performing services during year ending on the determination
date. The accrued benefits and accounts of any individual who has not

performed services for the employer during the 1 -year period ending on the
determination date shall not be taken into account.

(c) Minimum benefits.

1. Matching contributions. Employer matching contributions shall be taken
into account for purposes of satisfying the minimum contribution

requirementsof section 416(c)(2) of the Code and the plan. The preceding
sentence shall apply with respect to matching contributions under the plan
or, if the plan provides that the minimum contribution requirementsshall be
met in anotherplan, such other plan. Employer matching contributions that
are used to satisfy the minimum contribution requirements shall be treated
as matching contributions for purposes ofthe actual contribution percentage
test and other requirementsof section 401 (m) of the Code.

2. Contributions under other plans. The employer may provide in the adoption
agreement that the minimum benefit requirement shall be met in another

plan (including another plan that consists solely of a cash or deferred

arrangement which meets the requirements of section 401 (k)(12) of the
Code and matching contributions with respect to which the requirementsof
section 401 (m)( 11 ) of the Code are met) .
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LOCAL 1814 RIGGERS PENSION FUND

WHEREAS, the Local 1814 Riggers Pension Plan (the "Plan" ) must be amended to comply with
and conform to the provisions Internal Revenue Code and other applicable laws, rules and

regulations; and

WHEREAS,the Plan provides the Trustees with the authorityto amend the terms ofthe Plan;

NOW THEREFOREBE IT RESOLVED, by the action of the Trustees indicated by the signatures
below that the Trustees hereby adopt the Plan as amended and restated as of January 1, 2015 (or
other such date as shall be indicated by the languageof the restated Plan), substantiallyin the form
annexedhereto, together with such changesormodificationsto the Plan as may be requestedby the
Internal Revenue Service; and be it further

RESOLVED,thatthe Chairmanofthe JointBoard ofTrustees is authorized to execute such changes
as shall be required by the Internal Revenue Service without further action of the Trustees.

m o er T t e Union Trustee

ge,

Date Adopted : kl.-ce.04-x Z3, 2014



ILA LOCAL 1814 RIGGERS PENSION PLAN

WHEREAS, Section 10.1 of the Plan grants authority to the Board ofTrustees of the
Local 1814 Riggers Pension Plan to amend the Plan; and

WHEREAS, the Plan was certified to the U.S. Department of the Treasury, as entering
Critical Status under the Pension Protection Act of2006 as of2014.

WHEREAS, the Trustees are required to implement a rehabilitation plan consisting of
actions to enable the Plan to emerge from critical status or to forestall possible insolvency as

applicable.

WHEREAS, the Trustees are permitted to reduce or eliminate adjustable benefits
described in IRC § 432(e)(8)(A) in furtheranceof the these objectives

NOW, THEREFORE, the Plan is hereby amended to as follows:

Section 4.10 is amended to add a supplementalparagraph as follows :

Effective January 1, 2017, no benefit shall be payable under this Plan Section
4.10, as a consequence of the death of an Eligible Employee or the death ofan
Inactive Vested Participant. No benefit shall be payable under this Plan Section
4.10 as a consequence of the death of a Pensioner or the death ofa Spouse ofa

Pensioner, if such Pensionerhad an Annuity Starting Date on or after January
1, 2017. No benefit shall be payable under this Plan Section 4.10 as a

consequence of the death of an Employee of the Union or the death of former
Employee of the Union, provided that he or she had, or will have an Annuity
Starting Date on or after January 1, 2017.

IN WITNESS WHEREOF, the Board ofTrustees has caused this instrument to be
executed as of the27 day of Pc'ew i fee, 2016.

UNION TRUSTEE EMPLOYERTRUSTEE

eeti
f



AMENDMENT
to the

LOCAL 1814 RIGGERS PENSION PLAN

WHEREAS, the Local 1814 Riggers Pension Plan (the Plan ) was adopted for the benefit of its

eligible employees and their beneficiaries; and

WHEREAS, ARTICLE X of the Plan provides the Trustees with the right to amend the Plan at

any time; and

NOW, THEREFORE, BE IT RESOLVED by the Trustees that the Plan is hereby amended in
the following respects :

Section 6A.2 (a) shall be amended by substituting the term "72" for the term "70 'A".

Section 6A.4.2 shall be amended by substituting the term "72" for the term "70 1/2".

Section 6A.6.4 shall be amended to read as follows:

6A.6.4 Required Beginning Date.

(a) For participants who attain age 70 'A prior to January 1, 2020, the

Required Beginning Date is the later of (I) the April 1 of the calendaryear
following the calendar year in which the Participant attains age 70 'A and

( ii ) the April 1 of the calendar year following the calendaryear in which
the Participant retires.

(b) For participants who attain age 70 1/2 on or after January 1, 2020, the

Required Beginning Date is the later of (I) the April 1 of the calendaryear
following the calendar year in which the Participant attains age 72 and (ii )
the April 1 of the calendaryear following the calendaryear in which the

Participant retires.

The foregoing amendments shall be effective as ofJanuary 1, 2020.

Dated: August 11 , 2020

on Trustee E o er Trus ee

,



ILA LOCAL 1814 RIGGERS PENSION PLAN

WHEREAS, Section 10 : 1 of the Plan grants authority to the Board of Trustees of the
Local Riggers Pension Plan to amend the Plan; and

WHEREAS, the Board ofTrustees now desires to amend the Plan to make technical
corrections if furtheranceofobtaining a favorable determination letter.

NOW, THEREFORE, the Plan is hereby amended to as follows:

Section 2.19 is amended to read as follows:

2.19 Eligible Employee: Each Employee ofan Employer, excluding ( 1 ) a person who is
neither a citizen nor a residentalien ofthe United States and who receives no earned income
within the meaning of Section 911 (d)(2) of the Code from the Employer which constitutes
income from sources within the United States within the meaning ofSection 861 (a)(3 ) of
the Code, (2) any Employee who is not in Covered Employment, or (3) any "leased

employee."

For the purposes of this Section 2.19, a leased employee means any person who is not an

employeeofan Employer and who provides services to the Employer if-(A) such services
are provided pursuant to an agreement betweenthe Employer and any other person(in this
subsectionreferred to as the "leasing organization" ) , (B) such person has performed such
services for the Employer (or for the Employer and related persons ) on a substantially full-
time basis for a period ofat least 1 year, and (C) such servicesare performed underprimary
direction or control by the Employer.

The final paragraphof Section 6.7(b) is amended to read as follows:

Effective January 1, 2010, in the case ofan Eligible Rollover Distribution to a non-spouse
Distributee (a "Non-Spouse Rollover"), an eligible retirement plan is any of the following :

(a) an individualretirement accountdescribedin Code §408 (a), (b) an individualretirement
annuity described in Code §408 (b), or (c) effective for distributions made on or after

January 1, 2008, a Roth IRA, as described in Code §408A, (collectively-referred to as an
9[A") . Such IRAmust be treated as an IRA inherited from the deceased Participant by the

"qualifieddistributee" and must be established in a manner that identifies it as such.

The final paragraphof Section 6.7(c) is amended to read as follows:

Effective January 1, 2010, a "Distributee" means a Participant, his surviving Spouse, or his

Spouse or former Spouse who is an alternate payee under a qualified domestic relations
order, as defined in Code §414(p) . A "qualified distributee" also includes a Participant's
non-Spouse Beneficiary who is his designated beneficiary within the meaning of Code

§401 (a)(9)(E) .

Section 6.9 is removed.

Section 12.3 is amended to read as follows :

(Removed.)

The first paragraphof Section 12.7 is amended to read as follows:



A Participant who is credited with one Hour of Service in any Plan Year during which the
Plan is Top -heavy shall have a nonforfeitable interest in that portion ofhis Accrued Benefit
attributable to participation during the Plan Year in which the Plan is Top -heavy and all
prior PlanYears in accordance with the following schedule.

IN WITNESS WHEREOF, the Board ofTrustees has caused this instrument to be
executed as of the..:Z/ day of Ocrobefe. , 2015.

UNION TRUSTEE - EMPLOYERTRUSTEE

4a/ tz,,
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AMENDED AND RESTATED AGREEMENT AND

DECLARATION OF TRUST OF THE

LOCAL 1814 RIGGERS PENSION FUND

(As of July 1, 1995 )

WITNESSETH THAT :

WHEREAS, Local 1814, ILA ( "Union" ) , as successor to

former Locals 1716 and 1277 -1, ILA and various Employers have, from

time to time, entered into collective bargaining agreements, which

provide that the Union and the Employers will establish and

maintain a jointly administered Trust Fund to which the Employers

will make prescribed contributions for the purpose of providing

pension and retirement benefits for eligible employees, in

accordance with rules and regulations adopted by the Trustees; and

WHEREAS, the Employers and the Union originally entered

into an Agreement and Declaration of Trust, as of April 24, 1961,

creating and establishing the Boom and Rigging Testers Union

Pension Fund ( "original Agreement and Declaration of Trust" ) ; and

WHEREAS, the Employers and the Union have, from time to

time, amended the original Agreement and Declaration of Trust and

changed the Fund's name to the "Local 1277- 1 Pension Fund" and

thereafter to the "Local 1814 Riggers Pension Fund"; and

WHEREAS, the Trustees are authorized, pursuant to Article

IX, Section 1 of the original Agreement and Declaration of Trust,

as amended, to amend this Agreement and Declaration of Trust at any

time and from time to time; and



WHEREAS, the Trustees under said Trust are Louis Pernice

and Norman Golten ( the "Trustees" ) ; and

WHEREAS, the Trustees desire to Amend and Restate the

original Agreement and Declaration of Trust to incorporate subse -

quent amendments and further amend its provisions to effectuate the

objects and purposes of the Trust.

NOW, THEREFORE, the Trustees do hereby amend said

Agreement and Declaration of Trust in its entirety as of July 1,

1995 to read as follows :

ARTICLE I
DEFINITIONS

1.1. "Employer" shall mean an Employer who has entered

into a collective bargaining agreement with the Union, as

hereinafter defined, or a Union which satisfies the requirements

for participation, as established by the Trustees, and agrees to be

bound by the Trust Agreement.

1.2. "Agreement and Declaration of Trust" or "Trust"

shall mean this document, including any amendments and modifica -
tions thereto and the Trust created hereunder.

1.3. "Board of Trustees" or "Trustees" shall mean those

persons designated by the Union as "Union Trustees" and those

persons designated by the Employers as "Employer Trustees",

collectively, and their successors.

1.4. "Collective Bargaining Agreement" shall mean the

agreement entered into by the Union and an Employer which provides

for contributions to the Trust.
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1.5. "Employees" shall mean employees of the Employer

covered by a collective bargaining agreement in effect between the

Employer and the Union obligating the Employer to contribute to

this Trust or employees of a Union which has satisfied the

requirements for participation, as established by the Trustees .

1.6. "Employer Contributions" shall mean payments by an

Employer to this Trust, pursuant to a collective bargaining agree-

ment with the Union, and contributions made on behalf of non-

bargaining unit employees, pursuant to separate agreements between

the Trustees and the Union.

1.7. "Fund" or "Pension Fund" shall mean the Local 1814

Riggers Pension Fund created under this Agreement and Declaration
of Trust and shall consist of all money and other property held by

the Trustees pursuant to the Trust Agreement.

1.8. "Local 1814 Riggers Pension Plan" or "Plan" shall
mean the plan or program and method of procedure adopted by the

Trustees, pursuant to this Agreement and Declaration of Trust, to

provide pension and retirement benefits for eligible employees, and

any amendments or modifications of said Plan which may hereinafter

be adopted by the Trustees.

1.9. "Union" shall mean Local 1814 International

Longshoremen's Association, AFL-CIO, as successor to Locals 1716

and 1277-1, ILA.

ARTICLE II
NAME AND PURPOSE OF TRUST FUND

2.1. The Trust Fund shall be known as the Local 1814
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Riggers Pension Fund.

2.2. The purposes of this Trust are to provide eligible

employees with pension and retirement benefits, in amounts and

under conditions as the Trustees may determine from time to time,

and for such other purposes relating thereto, and to provide for

the administration of such Trust.

2.3. All money and other property held by the Trustees

hereunder shall be held in trust for the purposes hereof and shall

be dealt with in accordance with the provisions of this Agreement

and Declaration of Trust.

ARTICLE III
BOARD OF TRUSTEES

3.1. The Trust Fund shall be administered by a Joint

Board of Trustees consisting of one ( 1 ) Trustee appointed by the

Union ( "Union Trustee" ) and one ( 1 ) Trustee appointed by the

Employers ( "Employer Trustee" ) . The Employers may appoint an

alternate Trustee who shall have full authority to act as a Trustee

hereunder in the absence of the Employer Trustee. The Union may

appoint an alternate Trustee, who shall have full authority to act

as a Trustee hereunder in the absence of the Union Trustee. Any

successor Trustee shall, upon the acceptance of the terms of this
Trust, be vested with all rights, powers and duties of his

predecessor.

3.2. Each Trustee and/or alternate Trustee shall continue

to serve as such until his death, incapacity, resignation or

removal, as herein provided.

4



3.3. Any Trustee or alternate Trustee may resign and

become fully discharged from all duties or responsibilities here -

under by submitting a written resignation to the remaining

Trustees, provided, however, that such resignation shall not become

effective until thirty days after the submission of said resigna -

tion or upon such lesser time as the remaining Trustees may accept

as sufficient.
3.4. The Union, with or without cause, may at any time

remove a Union-appointed Trustee or Union-appointed alternate

Trustee and appoint a successor thereto by filing with the

remaining Trustees a true copy of a resolution adopted by the

Executive Board of the Union removing said Trustee and/or alternate

Trustee and appointing a successor thereto.

3.5. The Employers, with or without cause, may at any

time remove an Employer appointed Trustee or an Employer -appointed
alternate Trustee and appoint a successor thereto by filing with

the remaining Trustees written notification that the Employers have

so determined to remove said Trustee and appoint a successor

thereto.

3.6. Any Trustee removed or resigning shall turn over to

his successor Trustee any and all property of the Trust and execute

such documents as may be necessary to effectuate the foregoing.
3.7. ( a ) In case a vacancy occurs in the office of a

Trustee or alternate Trustee because of death, disability,
resignation or because of any other reason, the party who appointed

such Trustee shall appoint a successor Trustee or successor
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alternate Trustee as the case may be. A successor Union Trustee or

Union alternate Trustee shall be designated by the Union through a

resolution of the Executive Board of the Union and the filing of a

true copy thereof with the remaining Trustee. A successor Employer

Trustee or Employer alternate Trustee shall be designated by the

Employers and the filing of a written notification thereof with the

remaining Trustees.

( b )
It is the intention that this pension trust

shall at all times be administered by an equal number of Union and

Employer Trustees. In the event there is no such equal number of

Trustees, and proceedings have not been commenced as herein

provided to have such equal number of Trustees, then the Union and

the Employers or Trustees may notify, in writing, the party or

parties to appoint such appropriate Trustee or Trustees, as the

case may be, and if such Trustee or Trustees have not been

appointed or proceedings commenced to appoint such Trustee or

Trustees, as herein provided, within fifteen days after such

notice, the party may commence a proceeding in the United States

District Court for the Eastern District of New York for the

appointment of such Trustee or Trustees, the cost of such

proceeding, including counsel fees, to be borne by the Trust.
Until a successor Trustee has been designated nothing herein shall
be construed as affecting the power of the remaining Trustees to
act so long as there is remaining at least one Employer Trustee and

one Union Trustee. Under such circumstances the remaining Employer

and Union Trustees shall have an equal number of votes.
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3.8. A successor Trustee, upon his acceptance in writing
of the terms of this Agreement and Declaration of Trust, shall

become vested with all of the property, rights, powers and duties

of a Trustee hereunder with like effect as if originally named as

Trustee.

ARTICLE IV

POWERS AND DUTIES OF TRUSTEES

4.1. The Trustees are authorized and empowered, in their
sole discretion, to adopt rules and regulations for the administra-

tion of the Pension Fund and to establish a plan of benefits,

including the amount and nature of benefits payable to employees

and/or their spouses, the eligibility requirements for receiving
benefits which the Trustees may deem necessary and proper to

effectuate the purposes of this Trust, and from time to time to

alter, amend, change or terminate the terms of said Plan as the

Trustees, in their sole discretion, deem appropriate.
4.2. The Trustees shall have the power, in their sole

discretion, to administer the Trust and to determine the eligi-
bility of employees and/or their spouses for benefits under the

Pension Plan.

4.3. The Trustees are empowered to receive employer

contributions and other payments and income for deposit into or to
be made a part of this Trust, and to accept, receive and hold all
income from earnings and property of the Fund, and to administer

the same as a part hereof.

4.4. The Trustees shall have the power to deposit or
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cause to be deposited monies received by the Fund in such bank or

banks or financial institutions designated by the Trustees, and to

withdraw, or cause to be withdrawn, said funds for the purposes

provided herein; provided, however, that all signatures for with-

drawal or payments on such banks or financial institutions shall be

signed jointly by one Union Trustee and one Employer Trustee.

4.5. The Trustees shall have the power to establish and

accumulate such reserves as they, in their sole discretion, may

deem necessary and desirable.

4.6. The Trustees shall have the power to pay all taxes

of any and all kind whatsoever that may be levied or assessed by

existing or future law on the Pension Fund or the income thereof.

4.7. The Trustees shall have the power to pay, or

provide for the payment of, pension or retirement benefits, by

means of self- insurance or by means of obtaining insurance therefor
with insurance carriers, as the Trustees may determine, to ( a )

eligible employees who are covered by collective bargaining

agreements and entitled to the benefits of collective bargaining

agreements between any Employer and the Union, subject to such

conditions as the Trustees may determine, and ( b ) all present and

future salaried employees of the Union.

4.8. The Trustees shall have the power to pay, or provide
for the payment of, all reasonable and necessary expenses incurred
in the administration of the affairs of the Pension Fund,

including, but not limited to, the payment of administrative,

legal, accounting, actuarial, investment and other expert

8
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personnel, the bonding of Trustees, the purchase of fiduciary

insurance, the payment of premiums on any insurance policies, and

the payment of expenses of the Trustees.

4.9. The Trustees are authorized and empowered, in their
sole discretion, to decide all questions or controversies of

whatever character arising in any manner between any parties or

persons in connection with the Trust or the interpretation thereof,

including the construction of the language of this Trust Agreement,

the Pension Plan, the rules and regulations adopted by the

Trustees, and any writing, decision, benefit eligibility
determination, instrument, or account in connection with same and

with the operation of the Trust or otherwise, and any decision of

the Trustees shall be binding upon all persons dealing with the

Trust or claiming any benefits thereunder, except to the extent
that the Trustees may subsequently determine, in their sole

discretion, that their original decision was in error or to the

extent such decision may be determined to be arbitrary or

capricious by a court or arbitrator having jurisdiction over such

matters.

4.10. The Trustees shall have the power to employ legal
counsel, accountants, enrolled actuaries, investment managers and

other expert personnel or organizations and administrative and

clerical employees.

4.11. The Trustees shall have the power to enter into an

agreement for the administration of this Trust on such terms as the

Trustees deem appropriate, provided they are not inconsistent with

9



any provisions of this Trust, or to appoint an administrator, or

administrative employees, who shall at the direction of the

Trustees or an appropriate committee thereof, perform such duties

and responsibilities as the Trustees may allocate, consistent with

the requirements of ERISA. Said duties and responsibilities may

include but shall not be limited to, administering and maintaining

the offices, books, records and clerical and administrative

services; preparing filing and/or disseminating all reports,
returns or other documents required to be filed by ERISA and other

applicable law, and to otherwise fulfilling all the obligations

imposed by such laws on a "Plan Administrator".

4.12. The Trustees shall have the power to make, execute

and deliver any and all contracts, agreements, deeds, leases,

mortgages, conveyances, waivers, releases or other written
instruments or documents which they deem necessary or appropriate
for the accomplishment of the purposes of this Trust.

4.13. The Trustees shall have the power to purchase, sell
or lease such real or personal property, materials, supplies,

equipment and services, as the Trustees, in their sole discretion,
deem necessary or appropriate for the performance of their duties.

4.14. The Trustees shall have the power to settle,
compromise, arbitrate, adjust or release any claim, debt or

liability due or owing or alleged to be due and owing from or to

the Pension Fund; to commence, defend and settle all legal,
administrative or other proceedings necessary or proper in the

administration of the Trust.

10



4.15. The Trustees shall have the power to appoint or

enter into an agreement with an investment manager, within the

meaning of §3 ( 38 ) of the Employee Retirement Income Security Act of

1974 ( "ERISA" ) , to invest or reinvest all or part of the funds of

the Trust. Upon acceptance of the Trust hereby created by such

investment manager, together with all such amendments as may be

necessary to obtain such acceptance, the Trustees shall transfer to

such investment manager, the money or property then held by them.

The powers of said investment manager shall be limited to the

powers set forth in the instrument whereby said investment manager

accepts the Trust, a copy of which instrument shall be deemed

incorporated into this Article IV with the same force and effect as

if set forth herein at length. The fees of such corporate

investment or investment manager shall be a charge against the

Trust Estate. No Trustee shall be liable for the acts or omissions

of such investment manager, nor shall the Trustees be under any

obligation to invest or otherwise manage any asset of the Plan

which is subject to the management of such investment manager.

4.16. The Trustees shall have the power to exercise the

following powers and authorities or, in their discretion, to

delegate same to an Investment Manager or Managers;

( a ) To invest and reinvest the Pension Fund, without
distinction between principal and income, in such stocks, bonds,

notes, mortgages, or other obligations, trust and participation
certificates, beneficial interests in any trusts including, but not

limited to, trusts which the Investment Manager or Investment

11



Managers have created or may hereafter create alone or in

participation with others, including common or collective or pooled

investment funds, or in such other property, or interests therein,

whether real or personal, and wherever situate, as the Trustees or

Investment Manager or Investment Managers deem proper;

( b ) To sell by private contract or at public auction,

exchange, convey, transfer, or otherwise dispose of or deal with

any property, and no person dealing with the Trustees or Investment

Manager or Investment Managers shall be bound to see to the

application of the purchase, money or property delivered to the

Trustees or Investment Manager or Investment Managers, to inquire
into the validity or propriety of any such sale or other

disposition, or to inquire into the terms of this Trust or to see

that such terms are complied with;

( c ) To vote any stocks, bonds or other securities; to

give general or special proxies or powers of attorney with or

without power of substitution; to exercise any conversion privi -

leges, subscription rights or other options and to make any

payments incidental thereto; to consent to or otherwise partici-

pate in corporate reorganizations or other changes affecting
corporate securities and to delegate discretionary powers and to

pay assessments or charges in connection therewith; and generally
to exercise any of the powers of any owner with respect to stocks,

bonds, notes or other property held in the Fund;

( d ) To make, execute, acknowledge and deliver any and all
documents of transfer and conveyance and any and all other instru-

12



ments that may be necessary or appropriate to carry out the powers

herein granted;

( e ) To register any investment held in the Pension Fund

in their, or its own name, or in the name of a nominee and to hold

any investment in bearer form, but the books and records of the

Trustees or Investment Manager or Investment Managers, as the case

may be, shall at all times show that all such investments are part
of the Fund;

( f ) To require, before making any payment, such release,

indemnities or other documents from any lawful taxing authority or

governmental body, department or agency as may be considered

necessary for the protection of the Pension Fund without any

liability for payment of interest on monies retained pending

receipt of such releases, indemnities or other documents;

( g ) To do any and all acts, whether or not expressly

authorized, which they or it deem necessary or proper for the

protection of the property held hereunder;

( h ) In determining whether the Trustees or the Investment

Manager or Investment Managers have complied with S404 ( a ) ( 1 ) ( B ) of

the Employees Retirement Income Security Act of 1974 as heretofore

or hereafter amended, or under any comparable section of any future

legislation which amends, supplements, or supersedes said section,
the Fund shall be considered in its entirety and separate invest-

ments and transactions shall not be considered in making such

determination.

4.17. The Trustees, in their name as Trustees, shall have
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the power to demand, collect, receive and hold employer contribu-

tions and take such steps, including the institution and

prosecution of, or the intervention in any proceeding, at law,

equity, admiralty, bankruptcy or otherwise, as may be necessary or

desirable to effectuate the collection of employer contributions.

4.18. The Trustees shall maintain suitable records of and

for the administration of the Trust. They may require the

Employer, the Union or any covered Employee to furnish relevant

information, data, or other documents necessary for the proper

administration of the Trust and Pension Plan.

4.19. All books of accounts and records of the Trust shall

be audited not less frequently than once each year by a Certified
Public Accountant to be selected by the Trustees. The Trustees

shall make or cause to be made and filed all reports and other

documents required by law and shall provide or cause to be provided
to Employees, the Employer and the Union such reports, documents,

or other information required by law.

4.20. The Trustees are authorized and empowered to
allocate and delegate to Trustees, other fiduciaries and/or such

committees as the Trustees may determine to create, such adminis -

trative duties and fiduciary responsibilities as permitted by ERISA

and 29 U.S.C. S186, and which the Trustees may deem appropriate,

upon duly adopted resolution of the Trustees. Committees of

Trustees appointed shall consist of an equal number of Employer

Trustees and Union Trustees and a quorum for committees shall be no

less than one Union Trustee and one Employer Trustee.

14



ARTICLE V

PROCEDURE OF TRUSTEES

5.1. Meetings of the Trustees shall be held at such time

and in such place as shall be determined by the Trustees, but not

less frequently than semi-annually. A special meeting of the

Trustees may be called upon written demand of any Trustee served

upon the Chairman and within five ( 5 ) days following service of

such a demand, notice of a meeting of the Trustees shall be given

to each Trustee. The Trustees shall keep or cause to be kept,

minutes of all Trustees' meetings, but such minutes need not be

verbatim.

5.2. A quorum for the transaction of business at any

meeting of the Trustees shall be one Union Trustee and one Employer

Trustee.

5.3. All action taken or authorized by the Trustees shall

require the affirmative vote of a majority of the Trustees present
and voting; provided, however, if at any Trustees' meeting there

are more Trustees present in one group, then the number of Trustees

in such larger group entitled to vote at the meeting shall not

exceed the number of Trustees present in the other group.

5.4. Action may be taken or authorized by the Trustees

without a meeting if such action shall be evidenced in writing and

signed by all of the Trustees.

5.5. Trustees shall select at the first meeting of each

year from amongst their number by majority vote a Chairman who

shall serve on an annual basis, provided, however, that the annual
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chairman shall alternate between Employer and Union Trustees.

5.6. The Trustees shall have the power in their sole

discretion to construe and interpret this Agreement and Declaration

of Trust and the Pension Plan administered and adopted hereunder,

and any construction or interpretation adopted by the Trustees in

good faith shall be binding upon the Employer, the Union, partici-

pants and beneficiaries to this Trust and all interested persons.

5.7. In the event the Trustees are deadlocked as to any

matter, the Trustees shall appoint an impartial arbitrator to hear

and determine said dispute. If the Trustees are unable to agree on

an arbitrator, either the Union Trustees or Employer Trustees may

request the office of the American Arbitration Association in New

York, New York to designate such impartial arbitrator, whose

decision shall be final, binding and conclusive upon the Trustees

and all other parties concerned; provided, however, the arbitrator

may not alter or amend this Trust Agreement. The cost of

conducting such arbitration proceeding shall be borne by the Trust.

ARTICLE VI

LIABILITY OF TRUSTEES

6.1. Neither the Trustees nor any successor Trustee shall
be personally liable or personally answerable for any liabilities
or debts of the Pension Fund or Pension Plan contracted by them as

such Trustees or by the Administrator or other persons acting on

their behalf, or for the non- fulfillment of contracts or obliga-

tions of the Pension Fund or Pension Plan, but the same shall be

paid out of the Pension Fund.
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6.2. To the extent permitted by ERISA and other appli-

cable law, the Trustees shall not be liable for any act or omission

and the Pension Fund shall exonerate, reimburse, indemnify and save

harmless the Trustees, individually and collectively, against any

and all expenses and liabilities arising from their acts or

omissions as Trustees, including the costs expended, including

legal expenses, in defending any suit or proceeding brought against

them, provided, however, that the acts or omissions of the Trustees

were not in bad faith or did not constitute willful misconduct.

6.3. The Trustees shall not be responsible or liable for

the liabilities of the Trust or the insufficiency of the assets to

pay benefits or expenses.

6.4. To the extent permitted by ERISA and other appli-

cable law, the Trustees shall not be liable for any act or omission

of any agent, employee, Plan Administrator, Investment Manager,

accountant, actuary or attorneys selected by them, or for the acts

or omissions of any other Trustee or Trustees. To the extent

permitted by ERISA and other applicable law, the Trustees shall be

fully protected in acting in reliance on information, data,

statistics, advice or analysis furnished by any Plan Administrator,

accountant, attorney, actuary or other persons performing functions

for the Pension Fund or Pension Plan.

6.5. To the extent permitted by ERISA, the Trustees and

the Pension Fund shall assume no responsibility for the oversight,

carelessness, inadvertent error, or act or thing done or omitted or

for any misstatement or representation made by any agent or
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employee of any Investment Manager, service contractor, or other

persons performing services for the Pension Fund.

6.6. Any action taken by the Trustees pursuant to the

provisions of this Agreement may be evidenced by a written

instrument signed by a Union Trustee and an Employer Trustee, Plan

Administrator or Investment Managers; and any other person, firm or

corporation dealing with the Pension Fund shall be fully protected

in acting in accordance with any such written instrument.

6.7. Whenever the Trustees shall deem it necessary that

a matter be proved prior to taking, approving or omitting any

action, such matter shall be deemed to be conclusively proved by an

instrument or other writing believed by the Trustees to be genuine,

but the Trustees, in their discretion, may, in lieu of such instru-

ment, accept or may require such other or further evidence as they

may deem necessary or appropriate.
6.8. The Pension Fund shall purchase insurance, with

recourse against the Trustees, in favor of the Fund insuring

against any acts or omissions of the Trustees in violation of their

fiduciary duties. The individual Trustees may purchase insurance

insuring against said recourse.

ARTICLE VII

EXPENSES OF THE TRUSTEES

7.1. The Trustees shall not receive compensation for the

performance of their duties as Trustees, but expenses incurred by

the Trustees in the administration of the Pension Fund and the

Pension Plan, including expenses for attending Trustees' meetings,
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and other proper charges and expenses of the Trustees, shall be

paid from the Pension Fund.

7.2. The cost and expense of any action, suit or

proceeding based upon any costs arising out of or within the scope

of the powers and duties of the Trustees, or based upon any rights

growing out of this Agreement and Declaration of Trust, including

counsel fees, brought either by or against the Trustees in their

capacity as Trustees shall be paid by the Trust.

ARTICLE VIII
EMPLOYER CONTRIBUTIONS

8.1. Each of the Employers shall pay monthly to the

Trustees a sum of money equal to the contribution required pursuant

to the agreement between the Employer and the Union. Each said

Employer shall render such payment by contributing to the Local

1814 Riggers Pension Fund the sum specified in the collective

bargaining agreement between the Employer and the Union.

8.2. Non-payment by an Employer of any moneys due shall
not relieve any other Employer from its obligation to make payment.

In addition to any other remedies to which the parties may be

entitled, an Employer shall be obligated to pay interest on the

moneys due to the Trustees at the rate of 1% per month from the

date when payment was due to the date when payment is made,

together with all expenses of collection incurred by the Trustees,

including but not limited to, attorneys fees and such fees for
late payment as the Trustees determine.
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ARTICLE IX

MISCELLANEOUS

9.1. Nothing contained in the Pension Plan adopted and/or

administered hereunder, either expressly or by implication, shall

be deemed to impose any powers, duties or responsibilities on the

Trustees other than those set forth in this Agreement.

9.2. Neither the Union, nor the Employer, nor any

Employee, nor any person claiming by, through or under them, shall

have any right, title, interest or claim, legal or equitable, in or

to the Trust, or any part thereof, except that an eligible
Employee, or any person claiming through an eligible Employee,

shall have the right to the benefits provided under the Trust and

the rules and regulations prescribed by the Trustees.

9.3. No moneys, property or equity of any nature whatso-

ever, of the Pension Fund, or policies or benefits or monies

payable therefrom shall be subject in any manner by an Employee or

person claiming through such Employee to anticipation, alienation,
sale, transfer, assignment, pledge, encumbrance, garnishment,

mortgage, lien or charge, and any attempt to cause the same to be

subject thereto shall be null and void.

9.4. No portion of the Pension Fund shall ever revert to
or inure to the benefit of the employer or the Union, or be used

for or diverted to purposes other than for the exclusive benefit of

Employees or their dependents, except as permitted by ERISA.

Notwithstanding the foregoing, upon the request of an Employer, a

contribution made by a mistake of fact, or conditioned upon initial
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qualification of the Plan and Trust or any amendment thereof, or

upon the deductibility of the contribution under 5404 of the

Internal Revenue Code of 1986 shall be returned to such Employer

within one year after the payment of the contributions, denial of

the qualification, or disallowance of the deduction ( to the extent

disallowed ) , whichever is applicable.
9.5. Employer contributions shall be made in accordance

with and in the amount set forth in the collective bargaining

agreement or amendments thereto, presently in existence or herein-

after in existence by and between the Union and the Employer, or in

a written agreement between an Employer and the Trustees governing

the retirement benefits of employees who are not covered by any

collective bargaining agreement between such Employer and the

Union.

9.6. In the event any provisions of this Agreement and

Declaration of Trust shall be declared illegal or invalid for any

reason, such illegality or invalidity shall not affect the

remaining provisions hereof, which shall be considered fully
severable, and this Agreement and Declaration of Trust shall be

construed and enforced as if said illegal or invalid provision had

never been inserted herein.

9.7. The Agreement shall be construed and enforced

according to the laws of the State of New York and all provisions
hereof shall be administered according to the laws of said State

insofar as such laws are not preempted by ERISA, as heretofore or

hereafter amended.
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9.8 Under this Agreement and Declaration of Trust, where

the context permits, words in the masculine gender shall include

the feminine and neuter genders, and neuter gender shall include

the masculine and feminine genders, the plural shall include the

singular and the singular shall include the plural.
9.9. The Agreement and Declaration of Trust may be

executed in one or more counterparts, each of which shall be deemed

to be an original, but all of which together shall constitute but

one document.

ARTICLE X

AMENDMENT AND TERMINATION

10.1. The Agreement and Declaration of Trust may be

amended at any time by a written instrument executed by the

Trustees, provided that no such amendment shall :

( a ) Reinvest any part of the Trust in the Employer

or the Union; or

( b ) Divert any part of the Trust from the purpose of

the Agreement and Declaration of Trust, which is to provide pension

and retirement benefits and the administration of the Trust, all as

hereinbefore provided.

10.2. The Trust Agreement shall be amended by the Union

and the Employers if necessary :

( a ) To qualify the Trust as exempt from U.S. income

taxes;

( b ) To permit the contributions of the Employer to
the Trust to be allowable as deductions under the Internal Revenue
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Code;

( c ) To permit the contributions of the Employer to

be deemed not subject to Federal Insurance Contribution taxes on

income tax withholding; and

( d ) To meet the requirement of the U.S. Department

of Labor that any payments made to or by the Trust do not

constitute part of any employee's regular rate of pay as defined

under the Fair Labor Standards Act.

10.3. The trust shall terminate at any time either by an

instrument in writing executed by the Union and the Employers, or

by the unanimous vote of the Trustees.

10.4. In the event of the termination of this Trust, the

Trustees shall apply the Fund to pay or provide for the payment of

any and all obligations of the Trust and distribute and apply any

remaining surplus in such manner as will, in their opinion, best

effectuate the purposes of this Trust, provided, however, that no

part of the corpus or income of this Trust shall be used for or

diverted to purposes other than the purposes set forth in Article
II, S2 hereof, and in no event shall any of the Fund revert to or

be paid to the Employer or the Union. The Trustees may, through
the Pension Plan adopted by them, provide for the distributions of

the Fund upon termination, upon terms and conditions not inconsis-

tent with those hereinabove provided.

10.5. This agreement may be executed in any number of

counterparts. It is not necessary that all parties sign all or any

one of the counterparts, but each party must sign at least one
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counterpart for this agreement to be effective.

IN WITNESS WHEREOF, the undersigned have hereunto

executed this Agreement the day and year first above mentioned.

1

Employer' Trustee Union Trustee

riggers /doc/trust.795
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August 5, 2020

Trustees of the
Local 1814 Riggers Pension Plan
219 51 Street
Brooklyn,NY 11220

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2018 and have determined the costs for the
Plan Year commencing January 1, 2019.

The attached report was prepared for the purpose of reporting the financial condition of
the Fund to the Fund's Trustees as of the December 31, 2018 valuation date. It may not
be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2018, including subsequent investment returns, may have a significant
impact on the financial condition of the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the

supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,

Linda Kellner, C.E.B.S.
LK :kc President

U :\VCOUNTS\Locall814Wal20 19\VAL RPT SL.doc



LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY AND HIGHLIGHTS

During the 2018 Plan Year :

The Pension Fund paid pension benefits of $630,155. This amount includes

$20,000 paid in death benefits due to the deaths of 2 retirees. As of January 1,

2019 the Fund was obligated to pay pensions of $48,652 per month, or $583,822

per year, to 71 Pensioners and Beneficiaries.

Assets of the Fund, at Market Value, decreased from $5,582,601 to $4,761,504 at

the current valuation date.

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to (-) $82,833. On a

market-to-market basis, the rate of return on Fund assets was (-) 1.59%.

Employer contractual contributions remained at $0 during the 2018 Plan Year.

The Funding Deficiency in the Funding Standard Account increased from

$437,904 as ofDecember 31, 2017 to $741,393 as ofDecember 31, 2018. Under

normal circumstances, this Funding Deficiency must be funded to avoid any

excise taxes but the rules governing rehabilitation plans permit a plan to incur a

funding deficiency without an excise tax.

(i)



SUMMARY AND HIGHLIGHTS (cont'd.)

The number of Active Participants included in this year's actuarial valuation was

2. There were 2 Active Participants included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights remained unchanged at

10. The number of Pensioners and Beneficiaries decreased from 74 to 71.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation :

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432(b)(3)(A) and ERISA Section 305 (b)(3)(A), that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certification must be reported to the plan sponsor (the Board of Trustees ) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2019 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2028. The Plan is making the

scheduled progress in meeting the requirementsof its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 82.2%. The Accrued Benefit Funded Ratio

was 82.2%.

(ii)



SUMMARY AND HIGHLIGHTS (cont'd.)

The minimum contribution required for the Plan Year commencing January 1,

2019 in order to eliminate the funding deficiency as of December 31, 2019 is

$1,060,990 as ofDecember 31, 2019. The minimumcontribution required for the

plan year commencing January 1, 2019 to maintain the Funding Deficiency at its

December 31, 2018 level up through December 31, 2019 is $319,597 as of

December 31, 2019.

(iii)



LOCAL 1814 RIGGERS PENSION PLAN

I. INTRODUCTION

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as of December 31, 2018, and the costs

for the Plan Year commencing January 1, 2019. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2019 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2018.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisonsbetweenyears.

Details of the report are covered in the following sections.

II. PARTICIPATION

Active Participants

The valuation at December 31, 2018 included 2 Active Participants as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number ofActive Participants as ofDecember 31, 2017 was 2.

The average age of the Active Participant group was 59.3 and their average service was

10.0 years as of December 31, 2018, compared to an average age of 58.3 and average

service of 10.0 pension credits as of December 31, 2017. Service accrual was frozen as

ofJanuary 1, 2010.

( 1 )



II. PARTICIPATION(cont'd.)

Exhibit IV shows the distribution of the current Active Participant group by age and

service.

Inactive Participants

The number of Inactive Participants with vested rights to a deferred pension was 10 as of

December 31, 2018 and 10 as ofDecember 31, 2017.

Pensioners and Beneficiaries

The number of Pensioners and Beneficiaries decreased from 74 in the prior valuation to

71 in the current valuation.

As of December 31, 2018, the average age of the Pensioners and Beneficiaries was 75,

and the average monthly benefit amounted to $685. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 74, and the average monthly benefit

amountedto $690.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2018 by amount ofpension and age.

III. VALUATION OF PLAN ASSETS

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



III. VALUATION OF PLAN ASSETS (cont'd.)

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3-year market value in which market gains and losses are spread over a 3 -year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $5,582,601, as of

December 31, 2017, to $4,761,504 as of the current valuation date, a decrease of

$821,097. Exhibit VI details the elements contributing to this decrease. The actuarial

value of assets used in this valuation was $4,514,544, compared to $5,057,690 in the

prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

ofDecember 31, 2018 and 2017.

IV. LIABILITIES

As of December 31, 2018, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $6,149,204 in the prior valuation

to $5,789,884, a decrease of $359,320. Our tests indicate that this decrease is reasonable

when comparedto last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.
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IV. LIABILITIES (cont'd.)

Vested Benefit Funded Ratio

The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value ofaccrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amounts payable or receivable as of the valuation date.

As of December 31, 2018, the assets of the Fund, at market value, amounted to

$4,761,504 and the actuarial present value of accrued vested benefits amounted to

$5,789,884, producing a Vested Benefit Funded Ratio of 82.2%. This compares to assets

at market value of $5,582,601, the actuarial present value of accrued vested benefits of

$6,149,204 and a Vested Benefit Funded Ratio of90.8% as ofDecember 31, 2017.

Accrued Benefit Funded Ratio

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of Fund assets to the actuarial present value of accrued benefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value ofaccrued, but not yet vested, benefits for Active Participants.
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IV. LIABILITIES (cont'd.)

As of December 31, 2018, the assets of the Fund, at market value, amounted to

$4,761,504 and the actuarial present value of accrued benefits amounted to $5,789,884,

producing an Accrued Benefit Funded Ratio of 82.2%. This compares to assets at market

value of $5,582,601, the actuarial present value of accrued benefits of $6,149,204 and an

Accrued Benefit Funded Ratio of90.8% as of December 31, 2017.

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value ofaccrued benefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

Current Liability

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.

(5)



IV. LIABILITIES (cont'd.)

For the Plan Year beginning January 1, 2019, the valuation assumptions shown in Exhibit

II, except for an interest rate of 3.06%, and the mandated mortality assumption,

prescribed in IRS Regulation Section 1.430(h)(3)- 1 (a)(3) with combined annuitant and

non-annuitant mortality,have been used to determine the Current Liability.

The RPA '94 Current Liability as of January 1, 2019 amounted to $7,953,487, as shown

below :

Current Liability for :

Retired Participants $ 6,889,448

Inactive Participants
with Vested Benefits 553,673

Active Participants 510,366

Total Current Liability $ 7,953,487

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2018 THROUGH DECEMBER 31, 2018

Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued

Liability differs from the ExpectedUnfunded Actuarial Accrued Liability.

The Expected Unfunded Actuarial Accrued Liability is determined by applying the

actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior

valuation and then adjusting the results by employer contributions actually made during

the year.
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V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2018 THROUGH DECEMBER 31, 2018 (cont'd.)

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis, we are able to

determine how well individualactuarial assumptions predict actual experience.

During the 2018 Plan Year the Fund experienced an actuarial loss in the amount of

$1,205, as shown in Exhibit IX.

Investment Return

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $281,313. Actual Investment income for 2018 on an

actuarial value basis amounted to $195,118. Actual Investment income on an actuarial

value basis, therefore, was $86,195 less than predicted, producing an actuarial loss in that

amount.
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V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2018 THROUGH DECEMBER 31, 2018 (cont'd.)

Over the past five years, the compoundedannual yield on a market value basis has been :

CompoundAnnual Yield
Through December 31,

From

January 1, 2014 2015 2016 2017 2018

2014 5.97% 3.01% 3.86% 4.83% 3.51%

2015 - 0.14 2.81 4.45 2.91

2016 - - 5.56 6.68 3.85

2017 - - - 7.81 3.00

2018 (-) 1.59

Other Sources

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect ofother adjustments,such as changes in date ofbirth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial gain of$84,990.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some
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V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2018 THROUGH DECEMBER 31, 2018 (cont'd.)

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number of years is an indication that the assumptionsmay require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ERISA, as amended, mandates that actuarial gains or losses be recognized in the

determination of the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual charge for the $1,205 net actuarial loss, amounting to

$117, has been included in the determination of the Minimum Required Contribution for

the Plan Year commencing January 1, 2019.

VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31, 2018

The Unfunded Actuarial Accrued Liability as of December 31, 2018 amounted to

$1,275,340.

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss/(Gain) less the Credit Balance or plus the

Funding Deficiency.
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VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31, 2018 (cont'd.)

The net unamortized portion of the actuarial losses amountedto $614,034.

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amountedto $80,087.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2018 is the

sum of the unamortized portions of:

Reductions due to Plan Amendments $ (-) 80,087

Net Actuarial Loss/(Gain) 614,034

(Credit Balance)/Funding Deficiency 741,393

Total Unfunded Actuarial Accrued Liability $ 1,275,340

Additional information about these bases is shown in Exhibit XI.

VII. METHODOF FUNDING

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve.

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.
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VII. METHODOF FUNDING (cont'd.)

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earnings on this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimumof the interest thereon is paid. If the Normal Cost for any

year is not fully met, the Unfunded Actuarial Accrued Liability will increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

annual credits or payments ofprincipal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA), increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendments which modify benefit

provisions or from changes in actuarial assumptions were to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.
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VII. METHODOF FUNDING (cont'd.)

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

paymentsover a period not to exceed 10 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and/or

changes in actuarial methods and/or assumptions. The above amount is then reduced by

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS ACT OF 1980 (MPPAA)

Withdrawal Liability

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.
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IX. REQUIRED CONTRIBUTIONS

Without reducing the Funding Deficiency as of December 31, 2018, the Minimum

Contribution for the Plan Year commencing January 1, 2019, as required under the

Employee Retirement Income Security Act of 1974 amounts to $319,597. This amount is

due as of December 31, 2019.

The componentsof the Contribution are :

Normal Cost

(including assumed expenses of$108,400) $ 108,400

Plus : AmortizationCharges 315,484

Less : AmortizationCredits (-) 164,343

Plus : Interest 15,572

Plus : Interest on Funding Deficiency 44,484

Total $ 319,597

Taking into account the Funding Deficiency of $741,393 as of December 31, 2018, the

minimum required contribution for the Plan Year commencing January 1, 2019 to

eliminate the accumulatedFunding Deficiency as ofDecember 31, 3019 is $1,060,990.

Employer contractual contributions for the Plan Year ended December 31, 2018

amounted to $0. There were no withdrawal liability payments made during the Plan

Year.

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2019. Although a negative Credit Balance is referred to
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IX. REQUIRED CONTRIBUTIONS (cont'd.)

as a "funding deficiency," under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptionsand after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ERISA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $163,470. The maximum permissible

contribution for the Plan Year commencing January 1, 2019 amounts to $288,182, as

shown below.

Normal Cost

(including assumed expenses of $108,400) $ 108,400

AmortizationPayment 163,470

Interest 16,312

Total $ 288,182

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2019 is

$2,672,311, as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of90% of the RPA Current Liability over the actuarial value of assets.
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IX. REQUIRED CONTRIBUTIONS (cont'd.)

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

However, under the provisions of IRS Section 404(a)( 1 )(D) , an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2019 this amounts to $6,449,661 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount and

the regularly determined maximum contribution, it is the applicable maximum allowable

contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2019

will not exceed the limitation.

X. REHABILITATION PLAN

The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3)(A) and ERISA Section 305 (b)(3)(A), that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board of Trustees ) no later than the 90th day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the MultiemployerPension Reform Act of2014, the Plan was certified to be

in critical and declining status for the 2019 Plan Year.

The Rehabilitation Plan was adopted in November 2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.
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X. REHABILITATION PLAN (cont'd.)

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonablybe expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2028. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ACTUARIAL ASSUMPTIONS

The actuarial assumptions used in determining liabilities at December 31, 2018 and costs

for the Plan Year commencing January 1, 2019 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experienceof the Plan and reasonable expectations) . In our opinion the current actuarial

assumptions meet this requirement.
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XII. ADDITIONAL COMMENTS

1. In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governing rehabilitation plans.

3. For 2019, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptions shown in Exhibit II and assuming no future contributions the Plan

is projected to become insolvent during the Plan Year beginning January 1, 2028.

5. 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
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XII. ADDITIONAL COMMENTS (cont'd.)

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. This report does not include an analysis of the potential

range of such future measurements.
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LOCAL 1814 RIGGERS PENSION PLAN

CERTIFICATEOF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2019, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptions outlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations), and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan.

Sing Lee Kent Zumbach
Enrolled Actuary No. 17 -05385 Enrolled Actuary No. 17-05732

CertifyingActuary Peer Review Actuary
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EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1 - December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10th anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5 `11

anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012:

Earlier of (i) the date a participant attains age 62
or the 10th anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5 `11

anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of35 years.
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Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1 / 1 /2001 $75

1 / 1 /2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1/ 1/1994 $45

As of January 1, 2010 benefits were frozen.

(i) Age 50 with 20 years of Credited Service or (ii)
age 55 and vested. Effective January 1, 1998, a

participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%
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Effective January 1, 2012, the reduction factors are as

follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 55 and vested 1 /4%

Disability Upon being disabled prior to age 60 and having accrued

10 years ofCredited Service.

Benefit
Accrued benefit payable immediately.

Deferred Vested Completion of 5 years of Vesting Service.

Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002 ) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2018, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2018.

Postretirement/Supplemental
Death Benefit Effective January 1, 2002, a single sum of $10,000

($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,
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2002) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2018, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2018.

Form of Payment Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the
Participant's DesignatedBeneficiary was introduced.

(23)



EXHIBIT II

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Assumptions And Actuarial Cost Method

(a) Interest Rate 6.0 % per annum compoundedannually

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal & Disability Selected rates of the withdrawal table
and disability table used :

Age
Withdrawal Disability

Rate Rate

25 0.0698 0.0010

30 0.0468 0.0011

35 0.0324 0.0013

40 0.0239 0.0016

45 0.0178 0.0022

50 0.0133 0.0035

55 0.0088 0.0071

(d) Retirement Retirement is assumed to occur at age
60.

(e) Assets Average 3-Year Market Value in
which market gains and losses are

spread over a three -year period. The

resulting value is within the corridor
limits of 80% - 120% ofmarket value.
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(f) Marital Status All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female

participants.

(g) Expenses Assumed to be $108,400

(h) Funding Method Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.

(25)



EXHIBIT III

LOCAL 1814 RIGGERS PENSION PLAN

Census of Plan Participants

As of January 1,

Percent
2019 2018 Change

Active Participants 2 2 0%

Average Age 59.3 58.3

Average Credits 10.0 10.0

Eligible to Retire

Regular o o

Early 1 1

Vested, Not Eligible to Retire 1 1

Inactive Participants with Vested Rights 10 10 0%

Pensioners and Beneficiaries 71 74 (-) 4.1%

Average Age 75 74

Average Monthly Benefit $685 $690
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EXHIBIT IV

LOCAL 1814 RIGGERS PENSION FUND

Active Participants as of January 1, 2019
by Age and Service Credit

Years of Service Credit
35 and

Total Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 over

Age 2 0 0 1 1 0 0 0 0 0
Under 25 0 0 0 0 0 0 0 0 0 0
25 - 29 0 0 0 0 0 0 0 0 0 0

30 - 34 0 0 0 0 0 0 0 0 0 0
35 - 39 0 0 0 0 0 0 0 0 0 0
40 - 44 0 0 0 0 0 0 0 0 0 0

45 - 49 0 0 0 0 0 0 0 0 0 0
50 - 54 0 0 0 0 0 0 0 0 0 0

55 - 59 2 0 0 1 1 0 0 0 0 0

60 - 64 0 0 0 0 0 0 0 0 0 0
65 - 69 0 0 0 0 0 0 0 0 0 0

70 and over 0 0 0 0 0 0 0 0 0 0

Average Age : 59.3

Average Credits: 10.0
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EXHIBIT V

LOCAL 1814 RIGGERS PENSION PLAN

Pensions In Payment Status On January 1, 2019
By MonthlyAmount And By Ae

Age on Valuation Date
Less
than 85 and

Total 50 50 - 54 55 - 59 60 - 64 65 - 69 70 - 74 75 - 79 80 - 84 over

Monthly Amount 71 0 0 1 7 14 18 11 14 6
Less than $200 3 0 0 0 0 2 1 0 0 0

200-400 19 0 0 1 4 4 5 2 1 2
400-600 17 0 0 0 1 5 6 1 3 1

600-800 16 0 0 0 1 1 3 5 5 1

800-1,000 5 0 0 0 0 1 1 1 2 0

1,000-1,200 3 0 0 0 0 0 0 2 1 0

1,200-1,400 2 0 0 0 1 0 0 0 1 0

1,400-1,600 1 0 0 0 0 0 0 0 0 1

1,600-1,800 2 0 0 0 0 1 0 0 0 1

1,800-2,000 1 0 0 0 0 0 0 0 1 0

2,000-2,200 0 0 0 0 0 0 0 0 0 0

2,200-2,400 0 0 0 0 0 0 0 0 0 0

2,400-2,600 0 0 0 0 0 0 0 0 0 0

2,600-2,800 1 0 0 0 0 0 1 0 0 0

2,800-3,000 0 0 0 0 0 0 0 0 0 0
Over 3,000 1 0 0 0 0 0 1 0 0 0
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN

Chances in Net Market Value of Assets

ADDITIONS

Investment Income 2018 2017

Interest and Dividends $ 120,596 $ 115,821
Appreciation/(Depreciation) (-) 175,181 346,622
Less : Investment Expense (-) 28,248 (-) 30,878
Total $_(_ 431,565-_1_32,M $

Other Income 327 0

Contributions

Employers $ 0 $ 0

Withdrawal Liability Payments o o
Total Additions $ (-) 82,506 $ 431,565

DEDUCTIONS

Pension Benefits $ 630,155 $ 642,970
Administrative Expense 108,436 110,480
Total Deductions $ 738,591 $ 753,450

NET INCREASE /(DECREASE ) $ (-) 821,097 $ (-) 321,885

ASSETS AT BEGINNING OF YEAR 5,582,601 5,904,486

ASSETS AT END OF YEAR $ 4,761,504 $ 5,582,601
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EXHIBIT VII

LOCAL 1814 RIGGERS PENSION PLAN

Investment Portfolio, At Market Values,
By Type Of Security

Type of Security January 1, 2019 January 1, 2018
Amount Percent Amount Percent

Cash and Accrued Income $ 165,767 3.51% $ 153,277 2.76%

Debt securities :

Short Term Investments $ 30,360 0.64% $ 96,817 1.74%

Government Bonds 758,559 16.04 691,957 12.47

Corporate Bonds 1,590,156 33.63 2,107,054 37.96

Total debt securities $ 2,379,075 50.31% $ 2,895,828 52.17%

Non-debt securities
Common stock $ 2,184,027 46.18% $ 2,502,138 45.07%

Total non-debt securities $ 2,184,027 46.18% $ 2,502,138 45.07%

Total portfolio $ 4,728,869 100.00% $ 5,551,243 100.00%

Note : The total does not match the total value ofall plan assets; this table shows only the
investment portfolio.
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EXHIBIT VIII

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Balance Sheet As of December 31,

ASSETS

2018 2017

Net Assets Available for Benefits $ 5,255,937* $ 5,495,594**

Net Unamortized Portion of Increases/(Decreases)
due to Benefit Changes (-) 80,087 (-) 86,986

Net Unamortized Portion of
Actuarial Gains and Losses (-/+) 614,034 740,596

TOTAL ASSETS $ 5,789,884 $ 6,149,204

LIABILITIES

Liabilities for Benefits to Pensioners
and Beneficiaries $ 5,077,260 $ 5,458,118

Liability for Benefits of Inactive Participants 370,777 369,864

Liability for Accrued Vested Benefits
ofActive Participants 341,847 321,222

Liability for Accrued Benefits of
Active Participants Not Yet Vested 0 0

TOTAL LIABILITIES $ 5,789,884 $ 6,149,204

*
Adjusted for Funding Deficiency of $741,393**
Adjusted for Funding Deficiency of $437,904
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EXHIBIT IX

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Gain/(Loss) for the 2018 Plan Year

Unfunded Actuarial Accrued

Liability at January 1, 2018 $ 1,091,514

Interest Adjustment 65,491

Total $ 1,157,005

Employer Contributions $ o

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int.) (-) 117,130

Increase /(Decrease ) in Expected
Unfunded Actuarial Accrued Liability 117,130

ExpectedUnfunded Actuarial Accrued

Liability at January 1, 2019 $ 1,274,135

Actuarial Accrued Liability
at January 1, 2019 $ 5,789,884

Less : Actuarial Value ofAssets (-) 4,514,544

Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2019 1,275,340

Actuarial Gain/(Loss) Due to Experience $ (-) 1,205
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EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year Commencing January 1, 2019

A. Projection ofActuarial Accrued Liability to December 31, 2019

1. Actuarial Accrued Liability at January 1, 2019 $ 5,789,884
2. Entry Age Normal Cost 108,400
3. Expected Pension Payments 621,224
4. Interest on ( 1 ), (2) and (3) 316,624
5. Actuarial Accrued Liability at December 31, 2019

( 1 ) + (2) - (3) + (4) $ 5,593,684

B. Projection of Applicable Assets* to December 31, 2019

1. Actuarial Value of Assets at January 1, 2019 $ 4,514,544
2. Prior Credit Balance at January 1, 2019 0
3. Expected Pension Payments 621,224
4. Interest on ( 1 ) , (2) and (3) 233,599
5. Assets at December 31, 2019

( 1 ) - (2) - (3) + (4) $ 4,126,919

C. Projection of Actuarial Assets to December 31, 2019

1. Actuarial Value of Assets at January 1, 2019 $ 4,514,544
2. Expected Pension Payments 621,224
3. Interest on ( 1 ) and (2) 233,599
4. Actuarial Value of Assets at December 31, 2019

( 1 ) — (2) + (3) $ 4,126,919

D. RPA '94 Minimum Amount

1. Current Liability at January 1, 2019 $ 7,953,487
2. Current Liability Normal Cost 0
3. Expected Pension Payments 623,097
4. Interest on ( 1 ), (2) and (3) 244,310
5. Current Liability at December 31, 2019

( 1 ) + (2)
-

(3) + (4) $ 7,554,700
6. 90% of (5) 6,799,230
7. Minimum Amount [D6-C4] (not less than $0) $ 2,672,311

*Lesser of Market Value or Actuarial Value
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EXHIBIT X (cont'd.)

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year CommencingJanuary 1, 2019 (cont'd.)

E. Full Funding Limitation under [RC Section 412

1. [A5 - B5] (not less than $0) $ 1,466,765

2. Full Funding Limitation
(E 1 but not less than D7) $ 2,672,311

F. Full Funding Limitation under [RC Section 404

1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 1,466,765

2. Full Funding Limitation
(F1 but not less than D7) $ 2,672,311

G. MaximumDeductible Contribution under IRC Section 404(a)( 1 )(D)

[140% ofD5 — C4] but not less than $0 $ 6,449,661

(34)



EXHIBIT XI

LOCAL 1814 RIGGERS PENSION PLAN

Schedule of Funding Standard Account Bases as of January 1, 2019

Date Current Payments Amortization

Charge Base Established Balance Remaining Charges

Actuarial Loss 1 / 1 /2006 $ 2,494 2 $ 1,282
Actuarial Loss 1 / 1 /2008 190,089 4 51,753
Actuarial Loss 1 / 1 /2009 833,446 5 186,657
Actuarial Loss 1 / 1 /2010 220,751 6 42,352
Actuarial Loss 1 / 1 /2017 156,578 13 16,686
Actuarial Loss 1 / 1 /2018 163,921 14 16,637
Actuarial Loss 1 /1 /2019 1.205 15 117

TOTAL CHARGES $1,568,484 $ 315,484

Date Current Payments Amortization

Charge Base Established Balance Remaining Charges

Actuarial Gain 1 / 1 /2007 $ 101,886 3 $ 35,959
Amendment 1 / 1 /2010 33,972 6 6,518
Actuarial Gain 1 / 1 /2011 144,747 7 24,461
Actuarial Gain 1 / 1 /2012 116,446 8 17,690
Actuarial Gain 1 / 1 /2013 294,047 9 40,785
Actuarial Gain 1 / 1 /2014 5,029 10 644
Actuarial Gain 1 / 1 /2015 67,787 11 8,109
Actuarial Gain 1 / 1 /2016 224,508 12 25,263
Amendment 1 /1 /2017 46 115 13 4,914

TOTAL CREDITS
$1,034,537 $164,343
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October 8, 2025

Trustees of the
Local 1814 Riggers Pension Plan
219 51 Street
Brooklyn, NY 11220

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2019 and have determined the costs for the
Plan Year commencing January 1, 2020.

The attached report was prepared for the purpose of reporting the financial condition of
the Fund to the Fund's Trustees as of the December 31, 2019 valuation date. It may not
be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2019, including subsequent investment returns, may have a significant
impact on the financial condition of the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the

supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,

Linda Kellner, C.E.B.S.
LK : ag President

X:\NB\Savasta\1814 Riggers Pension\Local 1814 Riggers Pension Fund\SFA App Files\Vals\Item#4 - L1814 Riggers Valuation
Report - 2020.doc



LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY AND HIGHLIGHTS

During the 2019 Plan Year :

The Pension Fund paid pension benefits of $595,556. This amount includes

$25,000 paid in death benefits due to the deaths of 3 retirees and beneficiary. As

of January 1, 2020, the Fund was obligated to pay pensions of $45,298 per month,

or $543,575 per year, to 67 Pensioners and Beneficiaries.

Assets of the Fund, at Market Value, decreased from $4,761,504 to $4,609,111 at

the current valuation date.

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to $560,640. On a

market-to-market basis, the rate of return on Fund assets was 12.73%.

Employer contractual contributions remained at $0 during the 2019 Plan Year.

The Funding Deficiency in the Funding Standard Account increased from

$741,393 as of December 31, 2018 to $1,060,991 as of December 31, 2019.

Under normal circumstances, this Funding Deficiency must be funded to avoid

any excise taxes but the rules governing rehabilitation plans permit a plan to incur

a funding deficiency without an excise tax.

(i)



SUMMARY AND HIGHLIGHTS (cont'd.)

The number of Active Participants included in this year's actuarial valuation was

2. There were 2 Active Participants included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights remained unchanged at

10. The number of Pensioners and Beneficiaries decreased from 71 to 67.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation :

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432(b)(3)(A) and ERISA Section 305 (b)(3)(A) , that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certification must be reported to the plan sponsor (the Board of Trustees ) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2020 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2029. The Plan is making the

scheduled progress in meeting the requirementsof its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 85.0%. The Accrued Benefit Funded Ratio

was 85.0%.

(ii)



SUMMARY AND HIGHLIGHTS (cont'd.)

The minimum contribution required for the Plan Year commencing January 1,

2020 in order to eliminate the funding deficiency as of December 31, 2020 is

$1,400,425 as ofDecember 31, 2020. The minimum contribution required for the

plan year commencing January 1, 2020 to maintain the Funding Deficiency at its

December 31, 2019 level up through December 31, 2020 is $339,434 as of

December 31, 2020.

(iii)



LOCAL 1814 RIGGERS PENSION PLAN

I. INTRODUCTION

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as of December 31, 2019, and the costs

for the Plan Year commencing January 1, 2020. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2020 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2019.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisonsbetweenyears.

Details of the report are covered in the following sections.

II. PARTICIPATION

Active Participants

The valuation at December 31, 2019 included 2 Active Participants as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number of Active Participants as of December 31, 2018 was 2.

The average age of the Active Participant group was 60.3 and their average service was

10.0 years as of December 31, 2019, compared to an average age of 59.3 and average

service of 10.0 pension credits as of December 31, 2018. Service accrual was frozen as

ofJanuary 1, 2010.

( 1 )



II. PARTICIPATION(cont'd.)

Exhibit IV shows the distribution of the current Active Participant group by age and

service.

Inactive Participants

The number of Inactive Participants with vested rights to a deferred pension was 10 as of

December 31, 2019 and 10 as ofDecember 31, 2018.

Pensioners and Beneficiaries

The number of Pensioners and Beneficiaries decreased from 71 in the prior valuation to

67 in the current valuation.

As of December 31, 2019, the average age of the Pensioners and Beneficiaries was 76,

and the average monthly benefit amounted to $676. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 75, and the average monthly benefit

amountedto $685.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2019 by amount ofpension and age.

III. VALUATION OF PLAN ASSETS

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



III. VALUATION OF PLAN ASSETS (cont'd.)

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3-year market value in which market gains and losses are spread over a 3-year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $4,761,504, as of

December 31, 2018, to $4,609,111 as of the current valuation date, a decrease of

$152,393. Exhibit VI details the elements contributing to this decrease. The actuarial

value of assets used in this valuation was $4,071,147, compared to $4,514,544 in the

prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

of December 31, 2019 and 2018.

IV. LIABILITIES

As of December 31, 2019, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $5,789,884 in the prior valuation

to $5,420,794, a decrease of $369,090. Our tests indicate that this decrease is reasonable

when compared to last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.
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IV. LIABILITIES (cont'd.)

Vested Benefit Funded Ratio

The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value ofaccrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amountspayable or receivable as of the valuation date.

As of December 31, 2019, the assets of the Fund, at market value, amounted to

$4,609,111 and the actuarial present value of accrued vested benefits amounted to

$5,420,794,producing a Vested Benefit Funded Ratio of 85.0%. This compares to assets

at market value of $4,761,504, the actuarial present value of accrued vested benefits of

$5,789,884 and a Vested Benefit Funded Ratio of 82.2% as ofDecember 31, 2018.

Accrued Benefit Funded Ratio

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value ofFund assets to the actuarial present value of accrued benefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value ofaccrued, but not yet vested, benefits for Active Participants.

(4)



IV. LIABILITIES (cont'd.)

As of December 31, 2019, the assets of the Fund, at market value, amounted to

$4,609,111 and the actuarial present value of accrued benefits amounted to $5,420,794,

producing an Accrued Benefit Funded Ratio of 85.0%. This compares to assets at market

value of $4,761,504, the actuarial present value of accrued benefits of $5,789,884 and an

Accrued Benefit Funded Ratio of 82.2% as ofDecember 31, 2018.

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value ofaccrued benefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

Current Liability

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.
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IV. LIABILITIES (cont'd.)

For the Plan Year beginning January 1, 2020, the valuation assumptions shown in Exhibit

II, except for an interest rate of 2.95%, and the mandated mortality assumption,

prescribed in IRS Regulation Section 1.430(h)(3)- 1 (a)(3) with combined annuitant and

non-annuitant mortality, have been used to determine the Current Liability.

The RPA '94 Current Liability as of January 1, 2020 amounted to $7,488,175, as shown

below :

Current Liability for:

Retired Participants $ 6,412,400

Inactive Participants
with Vested Benefits 553,254

Active Participants 522,521

Total Current Liability $ 7,488,175

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2019 THROUGH DECEMBER 31, 2019

Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued

Liability differs from the Expected Unfunded Actuarial Accrued Liability.

The Expected Unfunded Actuarial Accrued Liability is determined by applying the

actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior

valuation and then adjusting the results by employer contributions actually made during

the year.
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V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2019 THROUGH DECEMBER 31, 2019 (cont'd.)

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis, we are able to

determine how well individualactuarial assumptionspredict actual experience.

During the 2019 Plan Year the Fund experienced an actuarial gain in the amount of

$117,117, as shown in Exhibit IX.

Investment Return

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $249,482. Actual Investment income for 2019 on an

actuarial value basis amounted to $269,636. Actual Investment income on an actuarial

value basis, therefore, was $20,154 more than predicted, producing an actuarial gain in

that amount.

(7)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2019 THROUGH DECEMBER 31, 2019 (cont'd.)

Over the past five years, the compoundedannual yield on a market value basis has been :

CompoundAnnual Yield
Through December 31,

From

January 1, 2015 2016 2017 2018 2019

2015 0.14% 2.81% 4.45% 2.91% 4.80%

2016 - 5.56 6.68 3.85 6.00

2017 - - 7.81 3.00 6.15

2018 - - - (-) 1.59 5.33

2019 - - - - 12.73

Other Sources

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect of other adjustments, such as changes in date ofbirth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial gain of $96,963.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some

(8)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2019 THROUGH DECEMBER 31, 2019 (cont'd.)

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number of years is an indication that the assumptionsmay require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ERISA, as amended, mandates that actuarial gains or losses be recognized in the

determination of the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual credit for the $117,117 net actuarial gain, amounting to

$11,376, has been included in the determination of the Minimum Required Contribution

for the Plan Year commencing January 1, 2020.

VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31, 2019

The Unfunded Actuarial Accrued Liability as of December 31, 2019 amounted to

$1,349,647.

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss /(Gain) less the Credit Balance or plus the

Funding Deficiency.
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VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31, 2019 (cont'd.)

The net unamortized portion of the actuarial losses amountedto $361,430.

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amounted to $72,774.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2019 is the

sum of the unamortized portions of:

Reductions due to Plan Amendments $ (-) 72,774

Net Actuarial Loss/(Gain) 361,430

(Credit Balance)/Funding Deficiency 1,060,991

Total Unfunded Actuarial Accrued Liability $ 1,349,647

Additional information about these bases is shown in Exhibit XI.

VII. METHODOF FUNDING

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve.

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.

(10)



VII. METHODOF FUNDING (cont'd.)

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earnings on this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimumof the interest thereon is paid. If the Normal Cost for any

year is not fully met, the Unfunded Actuarial Accrued Liability will increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

annual credits or payments ofprincipal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA), increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendments which modify benefit

provisions or from changes in actuarial assumptionswere to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.
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VII. METHODOF FUNDING (cont'd.)

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

paymentsover a period not to exceed 10 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and/or

changes in actuarial methods and/or assumptions. The above amount is then reduced by

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS ACT OF 1980 (MPPAA)

Withdrawal Liability

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.
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IX. REQUIRED CONTRIBUTIONS

Without reducing the Funding Deficiency as of December 31, 2019, the Minimum

Contribution for the Plan Year commencing January 1, 2020, as required under the

Employee Retirement Income Security Act of 1974 amounts to $339,434. This amount is

due as of December 31, 2020.

The componentsof the Contribution are :

Normal Cost

(including assumed expenses of$120,400) $ 120,400

Plus : AmortizationCharges 315,484

Less : Amortization Credits (-) 175,719

Plus : Interest 15,610

Plus : Interest on Funding Deficiency 63,659

Total $ 339,434

Taking into account the Funding Deficiency of $1,060,991 as of December 31, 2019, the

minimum required contribution for the Plan Year commencing January 1, 2020 to

eliminate the accumulatedFunding Deficiency as of December 31, 3020 is $1,400,425.

Employer contractual contributions for the Plan Year ended December 31, 2019

amountedto $0. There were no withdrawal liability payments made during the Plan Year.

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2020. Although a negative Credit Balance is referred to
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IX. REQUIRED CONTRIBUTIONS (cont'd.)

as a "funding deficiency," under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptions and after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ERISA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $172,994. The maximum permissible

contribution for the Plan Year commencing January 1, 2020 amounts to $310,998, as

shown below.

Normal Cost

(including assumed expenses of $120,400) $ 120,400

Amortization Payment 172,994

Interest 17,604

Total $ 310,998

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2020 is

$2,701,220, as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of 90% of the RPA Current Liability over the actuarial value of assets.

(14)



IX. REQUIRED CONTRIBUTIONS (cont'd.)

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

However, under the provisions of IRS Section 404(a)( 1 )(D), an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2020 this amounts to $6,244,580 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount and

the regularly determined maximum contribution, it is the applicable maximum allowable

contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2020

will not exceed the limitation.

X. REHABILITATION PLAN

The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3)(A) and ERISA Section 305 (b)(3)(A) , that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board of Trustees ) no later than the 90th day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the MultiemployerPension Reform Act of 2014, the Plan was certified to be

in critical and declining status for the 2020 Plan Year.

The Rehabilitation Plan was adopted in November 2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.
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X. REHABILITATION PLAN (cont'd.)

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonablybe expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2029. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ACTUARIAL ASSUMPTIONS

The actuarial assumptionsused in determining liabilities at December 31, 2019 and costs

for the Plan Year commencing January 1, 2020 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experienceof the Plan and reasonable expectations) . In our opinion the current actuarial

assumptions meet this requirement.
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XII. ADDITIONAL COMMENTS

1. In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governing rehabilitation plans.

3. For 2020, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptions shown in Exhibit II and assuming no future contributions the Plan

is projected to become insolvent during the Plan Year beginning January 1, 2029.

5. 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
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XII. ADDITIONAL COMMENTS (cont'd.)

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. This report does not include an analysis of the potential

range of such future measurements.

XIII. RISK

The results presented in this actuarial valuation report are based on the actuarial

assumptions and methods summarized in Exhibit II. If actual future experience deviates

from expectations, there is risk that such deviation may significantly affect the plan's

future financial condition. Examples of risks include the following:

a. investment risk (i.e., the potential that investment returns will be different than

expected ) ;

b. asset/liability mismatch risk (i.e., the potential that changes in asset values are not

matchedby changes in the value of liabilities) ;

c. interest rate risk (i.e., the potential that interest rates will be different than expected ) ;

d. longevity and other demographic risks (i.e., the potential that mortality or other

demographic experiencewill be different than expected ) ; and

e. contribution risk (The potential of actual future contributions deviating from expected

future contributions, for example, that actual contributions are not made in accordance

with the plan's funding policy, that withdrawal liability assessments or other anticipated

payments to the plan are not made, or that material changes occur in the anticipated

number of covered employees, coveredpayroll, or other relevant contribution base) .

The above list is just a summary of some important risk factors and is not intended to be a

complete summary of all risks that have the potential to significantly affect the plan's

future financial condition.
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Scenario tests and sensitivity tests are recommended to gain further insight into the risk

associated with potential deviations from individual assumptions.
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LOCAL 1814 RIGGERS PENSION PLAN

CERTIFICATEOF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2020, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptions outlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations) , and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan.

Sing Lee Kent Zumbach
Enrolled Actuary No. 20-05385 Enrolled Actuary No. 20-05732

CertifyingActuary Peer Review Actuary
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EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1 - December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10th anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5 anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of (i) the date a participant attains age 62
or the 10th anniversary of the date the employee
became a participant if later, and (,ii) the date a
participant attains age 65 or the 5' anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.
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Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1/ 1/2001 $75

1 / 1/2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As of January 1, 2010, benefits were frozen.

(i) Age 50 with 20 years of Credited Service or (ii)
age 55 and vested. Effective January 1, 1998, a

participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years of Credited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1/2%

Effective January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1/4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1/4%

Age 55 and vested 1 /4%

Disability Upon being disabledprior to age 60 and having accrued

10 years of Credited Service.

Benefit
Accrued benefit payable immediately.

Deferred Vested Completion of 5 years of Vesting Service.

Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2018, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2018.

Postretirement/Sunnlemental
Death Benefit Effective January 1, 2002, a single sum of $10,000

($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,
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2002 ) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2018, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2018.

Form of Payment Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the
Participant's DesignatedBeneficiary was introduced.
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EXHIBIT II

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Assumptions And Actuarial Cost Method

(a) Interest Rate 6.0 % per annum compoundedannually

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal & Disability Selected rates of the withdrawal table
and disability table used :

Age
Withdrawal Disability

Rate Rate
25 0.0698 0.0010

30 0.0468 0.0011

35 0.0324 0.0013

40 0.0239 0.0016

45 0.0178 0.0022

50 0.0133 0.0035

55 0.0088 0.0071

(d) Retirement Retirement is assumed to occur at age
60.

(e) Assets Average 3-Year Market Value in
which market gains and losses are

spread over a three -year period. The

resulting value is within the corridor
limits of 80% - 120% ofmarket value.
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(f) Marital Status All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female

participants.

(g) Expenses Assumed to be $120,400

(h) Funding Method Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.
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EXHIBIT III

LOCAL 1814 RIGGERS PENSION PLAN

Census of Plan Participants

As of January 1,

Percent
2019 2020 Change

Active Participants 2 2 0%

Average Age 59.3 60.3

Average Credits 10.0 10.0

Eligible to Retire

Regular o o

Early 1 1

Vested,Not Eligible to Retire 1 1

Inactive Participants with Vested Rights 10 10 0%

Pensioners and Beneficiaries 71 67 (-) 5.6%

Average Age 75 74

Average Monthly Benefit $685 $676
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EXHIBIT IV

LOCAL 1814 RIGGERS PENSION FUND

Active Participants as of January 1, 2020
by Age and Service Credit

Years of Service Credit
35 and

Total Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 over

Age 2 0 0 1 1 0 0 0 0 0
Under 25 0 0 0 0 0 0 0 0 0 0
25 - 29 0 0 0 0 0 0 0 0 0 0

30 - 34 0 0 0 0 0 0 0 0 0 0
35 - 39 0 0 0 0 0 0 0 0 0 0
40 - 44 0 0 0 0 0 0 0 0 0 0

45 - 49 0 0 0 0 0 0 0 0 0 0
50 - 54 0 0 0 0 0 0 0 0 0 0

55 - 59 0 0 0 0 0 0 0 0 0 0

60 - 64 2 0 0 1 1 0 0 0 0 0
65 - 69 0 0 0 0 0 0 0 0 0 0

70 and over 0 0 0 0 0 0 0 0 0 0

Average Age : 60.3

Average Credits: 10.0
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EXHIBIT V

LOCAL 1814 RIGGERS PENSION PLAN

Pensions In Payment Status On January 1, 2020
By Monthly Amount And By Age

Age on Valuation Date
Less
than 85 and

Total 50 50 - 54 55 - 59 60 - 64 65 - 69 70 - 74 75 - 79 80 - 84 over

Monthly Amount 67 0 0 1 5 12 15 11 13 10
Less than $200 3 0 0 0 0 2 0 1 0 0

200-400 17 0 0 1 2 4 4 3 0 3

400-600 17 0 0 0 1 3 6 3 2 2
600-800 16 0 0 0 1 1 2 3 6 3

800-1,000 4 0 0 0 0 1 1 0 2 0

1,000 -1,200 3 0 0 0 0 0 0 1 1 1

1,200 -1,400 2 0 0 0 1 0 0 0 1 0

1,400 -1,600 1 0 0 0 0 0 0 0 0 1

1,600 -1,800 1 0 0 0 0 1 0 0 0 0

1,800 -2,000 1 0 0 0 0 0 0 0 1 0

2,000-2,200 0 0 0 0 0 0 0 0 0 0

2,200-2,400 0 0 0 0 0 0 0 0 0 0

2,400-2,600 0 0 0 0 0 0 0 0 0 0

2,600-2,800 1 0 0 0 0 0 1 0 0 0

2,800-3,000 0 0 0 0 0 0 0 0 0 0
Over 3,000 1 0 0 0 0 0 1 0 0 0
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN

Changes in Net Market Value of Assets

ADDITIONS

Investment Income 2018 2019

Interest and Dividends $ 120,596 $ 113,353
Appreciation/(Depreciation) (-) 175,181 473,277
Less : Investment Expense (-) 28,248 (-) 25,990
Total $_.(-) 82,833 $ 560,640

Other Income 327 2,960

Contributions

Employers $ 0 $ o

Withdrawal Liability Payments 0 o
Total Additions $ (-) 82,506 $ 563,600

DEDUCTIONS

Pension Benefits $ 630,155 $ 595,556
Administrative Expense 108,436 120,437
Total Deductions $ 738,591 $ 715,993

NET INCREASE /(DECREASE) $ (-) 821,097 $ (-) 152,393

ASSETS AT BEGINNING OF YEAR 5,582,601 4,761,504

ASSETS AT END OF YEAR $ 4,761,504 $ 4,609,111
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EXHIBIT VII

LOCAL 1814 RIGGERS PENSION PLAN

InvestmentPortfolio, At Market Values,
By Type Of Security

Type of Security January 1, 2019 January 1, 2020
Amount Percent Amount Percent

Cash and Accrued Income $ 165,767 3.51% $ 201,504 4.39%

Debt securities :

Short Term Investments $ 30,360 0.64% $ 32,740 0.71%

Government Bonds 758,559 16.04 1,454,002 31.71

Corporate Bonds 1,590,156 33.63 934,709 20.38

Total debt securities $ 2,379,075 50.31% $ 2,421,451 52.80%

Non-debt securities
Common stock $ 2,184,027 46.18% $ 1,936,111 42.81%

Total non-debt securities $ 2,184,027 46.18% $ 1,963,111 42.81%

Total portfolio $ 4,728,869 100.00% $ 4,586,066 100.00%

Note : The total does not match the total value of all plan assets; this table shows only the
investment portfolio.
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EXHIBIT VIII

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Balance Sheet As of December 31,

ASSETS

2018 2019

Net Assets Available for Benefits $ 5,255,937* $ 5,132,138**

Net Unamortized Portion of Increases/(Decreases)
due to Benefit Changes (-) 80,087 (-) 72,774

Net Unamortized Portion of
Actuarial Gains and Losses (-/+) 614,034 361,430

TOTAL ASSETS $ 5,789,884 $ 5,420,794

LIABILITIES

Liabilities for Benefits to Pensioners
and Beneficiaries $ 5,077,260 $ 4,700,291

Liability for Benefits of Inactive Participants 370,777 368,368

Liability for Accrued Vested Benefits
ofActive Participants 341,847 352,135

Liability for Accrued Benefits of
Active Participants Not Yet Vested 0 0

TOTAL LIABILITIES $ 5,789,884 $ 5,420,794

* Adjusted for Funding Deficiency of$741,393**
Adjusted for Funding Deficiency of$1,060,991
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EXHIBIT IX

LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Gain/(Loss) for the 2019 Plan Year

Unfunded Actuarial Accrued

Liability at January 1, 2019 $ 1,275,340

Interest Adjustment 76,520

Total $ 1,351,860

Employer Contributions $ o

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int.) (-) 114,904

Increase /(Decrease ) in Expected
Unfunded Actuarial Accrued Liability 114,904

Expected Unfunded Actuarial Accrued

Liability at January 1, 2020 $ 1,466,764

Actuarial Accrued Liability
at January 1, 2020 $ 5,420,794

Less : Actuarial Value of Assets (-) 4,071,147

Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2020 1,349,647

Actuarial Gain/(Loss) Due to Experience $ 117,117
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EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year Commencing January 1, 2020

A. Pro'ection of Actuarial Accrued Liability to December 31, 2020

1. Actuarial Accrued Liability at January 1, 2020 $ 5,420,794
2. Entry Age Normal Cost 120,400
3. Expected Pension Payments 602,442
4. Interest on ( 1 ), (2) and (3) 296,325
5. Actuarial Accrued Liability at December 31, 2020

( 1 ) + (2) - (3) + (4) $ 5,235,077

B. Projection ofA licable Assets* to December 31, 2020

1. Actuarial Value of Assets at January 1, 2020 $ 4,071,147
2. Prior Credit Balance at January 1, 2020 0

3. Expected Pension Payments 602,442
4. Interest on ( 1 ) , (2) and (3) 208,122
5. Assets at December 31, 2020

( 1 ) - (2) - (3) + (4) $ 3,676,827

C. Projection ofActuarial Assets to December 31, 2020

1. Actuarial Value of Assets at January 1, 2020 $ 4,071,147
2. Expected Pension Payments 602,442
3. Interest on ( 1 ) and (2) 208,122
4. Actuarial Value of Assets at December 31, 2020

( 1 ) — (2) + (3) $ 3,676,827

D. RPA '94 Minimum Amount

1. Current Liability at January 1, 2020 $ 7,488,175
2. Current Liability Normal Cost 0

3. Expected Pension Payments 604,524
4. Interest on ( 1 ) , (2) and (3) 203,068
5. Current Liability at December 31, 2020

( 1 ) + (2)
-

(3) + (4) $ 7,086,719
6. 90% of (5) 6,378,047
7. Minimum Amount [D6-C4] (not less than $0) $ 2,701,220

*Lesser of Market Value or Actuarial Value
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EXHIBIT X (cont'd.)

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year CommencingJanuary 1, 2020 (cont'd.)

E. Full Funding Limitation under IRC Section 412

1. [A5 - B5] (not less than $0) $ 1,558,250

2. Full Funding Limitation
(El but not less than D7) $ 2,701,220

F. Full Funding Limitation under IRC Section 404

1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 1,558,250

2. Full Funding Limitation
(F1 but not less than D7) $ 2,701,220

G. Maximum Deductible Contribution under IRC Section 404(a)( 1 )(D)

[140% of D5 — C4] but not less than $0 $ 6,244,580
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EXHIBIT XI

LOCAL 1814 RIGGERS PENSION PLAN

Schedule of Funding Standard Account Bases as of January 1, 2020

Date Current Payments Amortization

Charge Base Established Balance Remaining Charges

Actuarial Loss 1 / 1 /2006 $ 1,285 1 $ 1,282

Actuarial Loss 1 / 1 /2008 146,636 3 51,753

Actuarial Loss 1 / 1 /2009 685,595 4 186,657

Actuarial Loss 1 / 1 /2010 189,103 5 42,352
Actuarial Loss 1 / 1 /2017 148,286 12 16,686

Actuarial Loss 1 / 1 /2018 156,121 13 16,637
Actuarial Loss 1 / 1 /2019 1,153 14 117

TOTAL CHARGES $1,328,179 $ 315,484

Date Current Payments Amortization

Charge Base Established Balance Remaining Charges

Actuarial Gain 1 / 1 /2007 $ 69,883 2 $ 35,959
Amendment 1 / 1 /2010 29,101 5 6,518
Actuarial Gain 1 / 1 /2011 127,503 6 24,461
Actuarial Gain 1 / 1 /2012 104,681 7 17,690
Actuarial Gain 1 / 1 /2013 268,458 8 40,785
Actuarial Gain 1 / 1 /2014 4,648 9 644
Actuarial Gain 1 / 1 /2015 63,259 10 8,109
Actuarial Gain 1 / 1 /2016 211,200 11 25,263
Amendment 1 / 1 /2017 43,673 12 4,914
Actuarial Gain 1 / 1 /2020 117.117 15 11 376

TOTAL CREDITS
$1,039,523 $175,719
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SAVASTA AND COMPANY, INC.
CONSULTANTS ACTUARIES ADMINISTRATORS

655 THIRD AVENUE
12TH FLOOR

NEW YORK, NEW YORK 10017

10.4W..40
TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545

November 17, 2021

P

Trustees of the
Local 1814 Riggers Pension Plan
219 51' Street

Brooklyn,NY 11220

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2020 and have determined the costs for the
.

Plan Year commencing January 1, 2021. -

The attached report was prepared for the purpose of reporting the financial condition of
0the Fund to the Fund's Trustees as of the December 31, 2020 valuation date. It may not

be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2020, including subsequent investment returns, may have a significant
impact on the financial conditionof the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the

supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,
•

,
_

1 -
:

,
1 •

_

Linda Kellner, C.E.B.S;
LK :ag President

•

, •-
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LOCAL 1814 RIGGERS IIIINSION_PLAN— _ ,

SUMMA14I1llLiGIITS
-

During the 2020 Plan Year :

The Pension Fund paid pension benefits of $576,111. This amount includes

$40,000 paid in death benefits due to the deaths of 4 retirees. As of January 1,

2021, the Fund was obligated to pay pensions of $43,151 per month, or $517,815

per year, to 68 Pensionersand Beneficiaries.

Assets of the Fund, at Market Value, decreased from $4,609,111 to $4,128,349 at

the current valuation date.

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to $216,881. On a

market-to-market basis, the rate of return on Fund assets was 5.09%.

Employer contractual contributions remained at $0 during the 2020 Plan Year.,

The Funding Deficiency in the Funding Standard Account increased from

$1,060,991 as of December 31, 2019 to $1,400,426 as of December 31, 2020.

Under normal circumstances, this Funding Deficiency must be funded to avoid

any excise taxes but the rules governing rehabilitation plans permit a plan to incur

a funding deficiency without an excise tax.

(i)



SUMMARY AND.HIGHLIGHTS (cont'd.)
,

The number of Active Participants included in this year's actuarial valuation was

1. There were 2 Active Participants included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights decreased from 10 to 9.

The number of Pensioners and Beneficiaries increased from 67 to 68.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432(b)(3)(A) and ERISA Section 305 (b)(3)(A), that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certification must be reported to the plan sponsor (the Board ofTrustees ) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2021 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2029. The Plan is making the

scheduled progress in meeting the requirements of its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 80.4%. The Accrued Benefit Funded Ratio

was 80.4%.

( ii)



SUMM HtlIGHTSitati
- -

.

The minimum contribution required for the Plan Year commencing January 1,

2021 in order to eliminate the funding deficiency as of December 31, 2021 is

$1,759,819 as ofDecember 31, 2021. The minimum contribution required for the

plan year commencing January 1, 2021 to maintain the Funding Deficiency at its

December 31, 2020 level up through December 31, 2021 is $359,393 as of

December 31, 2021.

(iii)



LOCAL 1814,RIG6tliS'PENSIONPLAN
_

-
_

-

I. ;INTRODUCTION

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as ofDecember 31, 2020, and the costs

for the Plan Year commencing January 1, 2021. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2021 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2020.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisons between years.

Details of the report are covered in the following sections.

II. PARTICIPATION

AttiVe.,Farticipants :

The valuation at December 31, 2020 included 1 Active Participant as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number ofActive Participants as ofDecember 31, 2019 was 2.

The average age of the Active Participant group was 61.5 and their average service was

18.6 years as of December 31, 2020, compared to an average age of 60.3 and average

service of 10.0 pension credits as of December 31, 2019. Service accrual was frozen as

of January 1, 2010.

( 1 )



II. OARTIC1FAII.O.N_(ciiiied4;_

Exhibit IV shows the distribution of the current Active Participant group by age and

service.

. .

The number of Inactive Participants with vested rights to a deferred pension was 9 as of

December 31, 2020 and 10 as ofDecember 31, 2019.

PerfSibtfersi and_Beneficiaries.
• - - - -
The number of Pensioners and Beneficiaries increased from 67 in the prior valuation to

68 in the current valuation.

As of December 31, 2020, the average age of the Pensioners and Beneficiaries was 76,

and the average monthly benefit amounted to $635. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 76, and the average monthly benefit

amountedto $676.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2020 by amount ofpension and age.

III. 'VALIJATIONOF PLAMASSETS

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



IlL VALUATION O.E_PLANASSET&(cone.d.) ,= - _ - — . _
- _

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3-year market value in which market gains and losses are spread over a 3-year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $4,609,111, as of

December 31, 2019, to $4,128,349 as of the current valuation date, a decrease of

$480,762. Exhibit VI details the elements contributing to this decrease. The actuarial

value of assets used in this valuation was $3,578,157, compared to $4,071,147 in the

prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

of December 31, 2019 and 2020.

IV. LIABILITIES

As of December 31, 2020, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $5,420,794 in the prior valuation

to $5,134,302, a decrease of $286,492. Our tests indicate that this decrease is reasonable

when compared to last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.
,

(3)
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IV. tirAtitictitSIAolit ::d1)
2.

Vested Benefit_Funded_Ratio,
1

--- -
The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value of accrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amountspayable or receivable as of the valuation date.

As of December 31, 2020, the assets of the Fund, at market value, amounted to

$4,128,349 and the actuarial present value of accrued vested benefits amounted to

$5,134,302, producing a Vested Benefit Funded Ratio of 80.4%. This compares to assets

at market value of $4,609,111, the actuarial present value of accrued vested benefits of

$5,420,794 and a Vested Benefit Funded Ratio of 85.0% as ofDecember 31, 2019.

• tiiAt'fed.Befferfii, :fuddeditairia;
_ _ —_

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of Fund assets to the actuarial present value ofaccruedbenefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value ofaccrued, but not yet vested, benefits for Active Participants.

(4)
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1

As of December 31, 2020, the assets of the Fund, at market value, amounted to

$4,128,349 and the actuarial present value of accrued benefits amounted to $5,134,302,

producing an Accrued Benefit Funded Ratio of 80.4%. This compares to assets at market

value of $4,609,111, the actuarial present value of accrued benefits of $5,420,794 and an

Accrued Benefit Funded Ratio of 85.0% as of December 31, 2019.

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value of accruedbenefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

Current.Liability.

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.

(5)



• -• ,• - •••••••••• -•- ,.•• . •IV. VIABILI17.11EScItcont3iLl

For the Plan Year beginning January 1, 2021, the valuation assumptionsshown in Exhibit

II, except for an interest rate of 2.43%, and the mandated mortality assumption,

prescribed in IRS Regulation Section 1.430(h)(3)-
1 (a)(3) with combined annuitant and

non-annuitant mortality, have been used to determine the Current Liability.

The RPA '94 Current Liability as of January 1, 2021 amounted to $7,235,063, as shown

below;D

Current Liability fof.

- _

Retired Participants $ 6,542,998

Inactive Participants
with Vested Benefits 499,578

Active Participants _

Total Current Liability . 61.

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
:
-jANVARY-

1,2020;''THROU 611
-

DttEMBkItSi,1021i- - - - -
Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued

Liability differs from the Expected Unfunded Actuarial Accrued Liability.

The Expected Unfunded Actuarial Accrued Liability is determined by applying the

actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior

valuation and then adjusting the results by employer contributions actually made during

the year.

(6)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY„1,_20201HROUGH_DECEMBER 31, 2020 (cont'th)

-
- - - -

-
- _ •

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis, we are able to

determine how well individual actuarial assumptionspredict actual experience.

During the 2020 Plan Year the Fund experienced an actuarial gain in the amount of

$2,105, as shown in Exhibit IX.

Investment Return_ - -

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $223,340. Actual Investment income for 2020 on an

actuarial value basis amounted to $204,653. Actual Investment income on an actuarial

value basis, therefore, was $18,687 less than predicted, producing an actuarial loss in that

amount.

(7)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUAAYI,',2020!THROUGIEDECEMBER-31;266: titineiif.

Over the past five years, the compounded annual yield on a market value basis has been:

Compound Annual Yield
.ThroualfDecembefn

From

January 1, .2016 2017 2018 2019 2020

2016 5.56% 6.68% 3.85% 6.00% 5.82%

2017 - 7.81 3.00 6.15 5.88

2018 - r., (-) 1.59 5.33 5.25

2019 -L, ,.. _ 12.73 8.84

2020
.;.•::

-
. 5.09

Other Sources..
..

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect ofother adjustments,such as changes in date ofbirth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial gain of$20,792.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some

(8)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY1, 2010 THROUGH DECEMBER 31, 2020 (cont'd.)_ _

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number of years is an indication that the assumptionsmay require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ERISA, as amended, mandates that actuarial gains or losses be recognized in the

determination of the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual credit for the $2,105 net actuarial gain, amounting to

$204, has been included in the determination of the Minimum Required Contribution for

the Plan Year commencing January 1, 2021.

VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
-

_

The Unfunded Actuarial Accrued Liability as of December 31, 2020 amounted to

$1,556,145.
-

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss/(Gain) less the Credit Balance or plus the

Funding Deficiency.

(9)



VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31,.2020.(cont!ch)

The net unamortized portion of the actuarial losses amounted to $220,742,

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amounted to $65,023.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2020 is the

sum of the unamortized portions of:

Reductions due to Plan Amendments $ (-) 65,023

Net Actuarial Loss/(Gain) 220,742

(Credit Balance)/Funding Deficiency ,
-

1,400,426„

Total Unfunded Actuarial Accrued Liability
i 13

-

S6,t4rS;

Additional informationabout these bases is shown in Exhibit XI.

VII. METHOD OF FUNDING,_

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve :

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.

( 10)



vii.'ickTrildb - - - _
1
-

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earnings on this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimum of the interest thereon is paid. If the Normal Cost for any

year is not fully met, the Unfunded Actuarial Accrued Liabilitywill increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

annual credits or payments ofprincipal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA), increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendments which modify benefit

provisions or from changes in actuarial assumptionswere to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.

( 11 )



VII. ,METHOD OF _FUNDING (coned.)

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

payments over a period not to exceed 10 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and/or

changes in actuarial methods and/or assumptions. The above amount is then reduced by
,

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.
I

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS_ACT±(OT14980 (IVIRPAA) •

I
— _ - -
WitlidrawartfabilityJ

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.

•

••

( 12)



IX. REQUIRED CONTRIBUTIONS

Without reducing the Funding Deficiency as of December 31, 2020, the Minimum

Contribution for the Plan Year commencing January 1, 2021, as required under the

Employee Retirement Income Security Act of 1974 amounts to $339,393. This amount is

due as of December 31, 2021.

The components of the Contribution are,

Normal Cost

(including assumed expenses of $121,500) $ 121,500

Plus : AmortizationCharges 314,203

Less : Amortization Credits (-) 175,923

Plus : Interest 15,587

Plus: Interest on Funding Deficiency 84,026_

-

Total '

Taking into account the Funding Deficiency of $1,400,426 as of December 31, 2020, the

minimum required contribution for the Plan Year commencing January 1, 2021 to

eliminate the accumulatedFunding Deficiencyas ofDecember 31, 3021 is $1,759,819.

Employer contractual contributions for the Plan Year ended December 31, 2020

amounted to $0. There were no withdrawal liabilitypayments made during the Plan Year.

I

•

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2021. Although a negative Credit Balance is referred to
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IX. REQUIRED CONTRIBUTIONS (cont'd. )

as a "funding deficiency,"under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptions and after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ERISA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $199,463. The maximum permissible

contribution for the Plan Year commencing January 1, 2021 amounts to $340,221, as

shown below.

Normal Cost

(including assumed expenses of $121,500) $ 121,500

AmortizationPayment 199,463

Interest , 19,258.,

Total -

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2021 is

$2,951,704, as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of90% of the RPA Current Liability over the actuarial value of assets.

(14)



IX. REQUIRED
-

CONTRIBUTIONS
-- -

-(cone.d.) .

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

e

However, under the provisions of IRS Section 404 (a)( 1 )(D) , an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2021 this amounts to $6,376,853 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount and

the regularly determined maximum contribution, it is the applicable maximum allowable

contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2021

will not exceed the limitation.

X.
:
REHABILITATION PLAN

The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3)(A) and ERISA Section 305 (b)(3)(A) , that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board of Trustees ) no later than the 90th day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the MultiemployerPension Reform Act of2014, the Plan was certified to be

in critical and declining status for the 2021 Plan Year.

The Rehabilitation Plan was adopted in November 2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.

( 15)



X. ..REHABILITATIONPLAN (;cont'.c1-.) ,

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonably be expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2029. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ,ACTUARIAL .ASSUMPTIONS_
-

The actuarial assumptionsused in determining liabilities at December 31, 2020 and costs

for the Plan Year commencing January 1, 2021 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experienceof the Plan and reasonable expectations) . In our opinion the current actuarial

assumptionsmeet this requirement.

( 16 )



XII. ADDITIONAL COMMENTS

'
L. In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governing rehabilitation plans.

3. For 2021, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptionsshown in Exhibit II and assuming no future contributions the Plan

is projected to become insolvent during the Plan Year beginning January 1, 2029.

5. 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

( 17)



XII. ADDITIONAL COMMENTS (cont'd.)
_

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. This report does not include an analysis of the potential

range of such future measurements.

XIII. RISK

The results presented in this actuarial valuation report are based on the actuarial

assumptions and methods summarized in Exhibit II. If actual future experience deviates

from expectations, there is risk that such deviation may significantly affect the plan's

future financial condition. Examples of risks include the following :

a. investment risk (i.e., the potential that investment returns will be different than

expected );

b. asset/liability mismatch risk (i.e., the potential that changes in asset values are not

matchedby changes in the value of liabilities) ;

c. interest rate risk (i.e., the potential that interest rates will be different than expected);

d. longevity and other demographic risks (i.e., the potential that mortality or other

demographic experience will be different than expected) ; and

e. contribution risk (The potential of actual future contributions deviating from expected

future contributions, for example, that actual contributions are not made in accordance

with the plan's funding policy, that withdrawal liability assessments or other

anticipated payments to the plan are not made, or that material changes occur in the

anticipated number of covered employees, covered payroll, or other relevant

contribution base) .
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The above list is just a summary of some important risk factors and is not intended to be a

complete summary of all risks that have the potential to significantly affect the plan's

future financial condition.

Scenario tests and sensitivity tests are recommended to gain further insight into the risk

associated with potential deviations from individual assumptions.
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.LOCAL 1814 RIGGERS PENSION PLAN-
CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2021, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptionsoutlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations) , and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan'.
„ , j

-
A4,11,04,ik

•
_ —

,

'Sing Lee ' Kent Zumbach
Enrolled Actuary No. 20-05385 Enrolled Actuary No. 20-05732

Certifying Actuary Peer Review Actuary
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EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARYOF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1
- December 31.

Eligibility All employees covered by the collective
bargaining agreementor employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro -rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits:

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10'h anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5`h anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012:

Earlier of ( i) the date a participant attains age 62
or the 10'h anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5 ii

anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is
equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.
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Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1 / 1 /2001 $75

1 / 1 /2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As of January 1, 2010, benefits were frozen.

(i) Age 50 with 20 years of Credited Service or (ii)
age 55 and vested. Effective January 1, 1998, a

participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows :

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows :

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows:

- - 4 - - - -
i Eligibility Reduction 1

i i- Factor--
I

I Age 55 with 20 years of Service' 0% I-
I

—
i

Age 50 with 20 years of Service'
,

1 /4%
i__ - - - --
y

, _Age 55 and vested 1 /4°/0- - - - - - -

;(DisabihtY. Upon being disabled prior to age 60 and having accrued

10 years of Credited Service.

Benefit,._
Accrued benefit payable immediately.

Deferred Vested, Completion of 5 years of Vesting Service.

Benefit
-

Accrued Benefit at the date of termination payable at

the Normal Retirement Date.

Preretirement_Death Benefit, The surviving spouse of a_yested active or terminated-
lYvested Oftiel.iiii4fit;'§halUrOeUre a life annuity as e"ar-

as
the partiparit!_s;c E#4,...

-Mitement ID:4fg; The r
(h:dri"Ofit

shall equal
-
50% of the accrued benefit that would have

been payable to the participant under the Joint and 50%
SurvivorAnnuity.

Effective January 1, 2002, a single sum of $15,000
($19;O0 prior to January 1, 2002) is payable to a

de4nated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Postretirementignpplemental
_ .

Death Benefit, Effective January 1, 2002, a single sum of $10,000
($5,000 prior to January 1, 2002 ) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,
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2002 ) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivorannuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

,

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% SurvivorAnnuity including a guarantee of 120

monthly payments to the Participant and the
Participant's Designated Beneficiary was introduced.

•

I
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EXHIBIT II

LOCAL 1814 RIGGERS PENSION -RLAN

Actuarial_Mgiiiiiptions And Actuarial Cost Method-
_

-
(a) Interest Rate 6.0 % annum compoundedannuallyn per

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal& Disability , Selected rates of the withdrawal table
and disability table used :

- -
i

- . -
Withdi-awal ' 1Disability

-
I

Age
I Rate 'I\ _It Rate

r 25 0.0698 I 0.0010 I

i
-

L - - -
-

30 0.0468T 0.0011
,- -

'
-

I35 0.0324
I.

0.0013
_ - -- _

'
40

_ -
0.0239 0 :6016

- - -
45

i
0.0178 0.0022

I
-

_ -
-

I

50 I. 0.0133 0 :0035
I. _ -

55 1 0.0088 0.0071- - - - - 4 - - -

(d) Retirement Retirement is assumed to occur at age
60.

:
(e) Assets • Average 3-Year in• Market Value

which market gains and losses are

spread over a three -year period. The
resulting value is within the corridor
limits of 80% - 120% ofmarket value.
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(f) Marital Status All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female

participants.

(g) Expenses Assumed to be $121,500

(h) Funding Method Entry Age Normal Cost Method

(i) Interest Rate for WithdrawalLiability: Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.
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EXHIBIT III

LOCAL.1814 RIGGERS PENSION_PLAN,-

t
As of January 1,

Tgi4.6.t- -....• -
• •

- - -
2021 2020 ,Eliatigt.,._

Active Participants 1 2 -) 50.0%
— - - (

Average Age 61.5 60.3

Average Credits 18.6 10.0

EligIble_to.Retire

:
Regular o

Early o 1

Veked -,146tEligibre o 1

Inactive Rarficipants_with__Vested_Rights
- .

9 10 (-) 10.0%_ -_

Pensioners and_Beneficiaries 68 67 1.5%- —
_

Average Age 76 76

Average Monthly Benefit $635 $676
•
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EXHIBIT IV

,LOCAL; 1814 RIGGERS PENSION FUND

Active Participants as ofJanuary 1, 2021
by Age and Service Credit

- - . -
_
- _

. . - - - - -
.
- - -- -

I
I

r Years of Service_Credit
I;

I

--
• .

-
- - - '

- - — - - -
35 and

- _

I

I Total. Under _1.i _ _1-4 _ 5-9 10-14 15 -19 [ 20-24 ) I
25-29 30-34 over

. _

[

I
I [

- -
•

- -
,

_. Age _ 1 o' 0 i 0 1 0 0 o, o,

1
Under 25 0 0] 0 0

1'

•
P

-
oil r 0 0, - 0

-
0_ -

, _

25 - 29_ 0
,

o, 0] I,

- --
01

-
01 0

1

-
.011 _ _ 01 -- 0

1

- - - ' •
-

!

-
r

, 30 - 34 o 0 I 01 - IT)
-

0 , -
,

-
_ ! __ 0 0

- - -
-
-

W 0
,

- - 01
1

35 - 39

-
0 LI ) 0 0 0

40 - 44 - - -
.
- 0 ) 0 0 0 0

, i

-
0.

[ 0

45 - 49
,

0 - o I 0
, 0 0 0 0 o

I
0,

- -
-

I

I
50 -_54 _ , 0 0

- - - -
0 0 0, 0 0 I - --

i f
-

oi 0 0 _03
- - -

,

- __ - ^
,

55 - 59 0
i

_-0- Li_01
60 - 64 1

-
'

-
0'

-
I 0 o'-0-) 11

_0 I ! •
- _- - - - - - _0

_65 - .69 0
- • - - - : o 0

,
o 0 0- - v - 0 - _0

I
I _70 and :over f

i

_01 I 0 0 i 0-Q-II 0 0 0_
I. - _ - .

- ^

Average Age : 61.5

Average Credits : 18.6
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EXHIBIT V

LOCAL 1814 RIGGERS_PENSION_PLAN.

Pensions In Payment Status On January 1, 2021

TBi MonifilvAmount Xifn -
Bv_Age- - - • - ,

_ _ _- - - - - - -
Age on Valuation Date- - - = - - - -_ _- -

l

- -
f

- - - -
Monthly Less

' 85 and
I

, '

I.
75 - 80 I 80 - 85

I,

Over I Total_ Amount Than_50 502_55 . 55z 60 60 - 65 , 65_ - 70
II

70 - 75-
1

1

1
1

- -
I Less Than 2Q0 -- - - - - - -

1
2 I 4_- - -

i i
2 2 9 4 5 4 26200 - 400_ _ - -- - -

400 - 600
-

.1_. 11 I - 4 5 5 3 20__ - - L --
— - - - -

,
—

4
s 15

I
- - - - 2 , 5600 - 800 I 2

_ , -
,

- - - - _ — i I

800 - 1,000 I
— 1 - 1 1 2_ - 4

I
5- - . .

1,00011,200
- -

1

•

- = - 1_ 1 3- _ _- - - - - --
i

- -
I

1,200
-

1,400 1 I I

1 - - 2 I__ - _ --
7

- _ _

1
- - -,1,400 - 1,600 - - --

.- -
1,600 -

1,800_ I 1 I I

-
1, _

I

•- - - - - - - , -
I I1,800_7 2,000 -

I

I - -_- - - -
r
- - - - - -- -

_ _2,000-
2, 200 I I

_ 4 I- - -
-

• •
--- -

I I
-- 2,200 - 2,400 -

_ - - -
,2,400 7_2,600 i

_
,

- - - -
I I

- - - -
_2,600=2, 800 I

1 I 1- - _ -- - -
_

_ 2,800=3,000 - - - - - - - I
I

Over 3,000 I -

- - - -
.

-
- -

i
1 1-

i

_Total - -
, _ - _ 5 16 15 16 10 12 78_

=
- - - _ - -
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN

Changes in Net Market Value of Assets

ADDITIONS

Investment Income 2020 2019

Interest and Dividends $ 87,008 $ 113,353

Appreciation /(Depreciation) 152,866 473,277
Less : Investment Expense (-) 22,993 (-) 25.990

Total $ 216 881 $ 5 0

Other Income 0 2,960

Contributions

Employers $ o $ 0

WithdrawalLiabilityPayments 0 0

Total Additions $ 216,881 $ 563,600

DEDUCTIONS

Pension Benefits $ 576,111 $ 595,556
AdministrativeExpense 121,532 120,437

Total Deductions $ 697 643 $ 715,993

NET INCREASE /(DECREASE ) $ (-) 480,762 $ (-) 152,393

ASSETS AT BEGINNING OF YEAR 4,609,111 4,761,504

ASSETS AT END OF YEAR $ 4.128,349 $ 4.609 111
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EXHIBIT VII

LOCAL 1814 RIGGERS PENSION PLAN

Investment Portfolio, At Market Values,
By1T ) f,Sëcürit

- - - - - - - --
Security January 1, 2021 1Type of - January_1,..2020 . -

Amount Percent Amount Percent
• - - - - -

Cash and Accrued Income $ 193,463 I
4.70% $ 201,504 ,

I 4.39%
;

- -
i

Debt securities : i

I

I

Short Term Investments I

$ 19,617 0.48% $ 32,740
I

0.71%
I

i

Government Bonds 1,335,594 32.42 1,454,002 31.71
r

Corporate Bonds 840,465 20.41 934,709 ,
20.38- -

-
1

,
I

Total debt securities Z,J95,,676 53.31%_ $ 2,421,451_ _52.80%

Non-debt securities
Common stock

,
1,729,638 41.99% $ 1,963,111 42.81%

I

Total non-debt securities 1,729,638 I

-
41.99% 1..,963,111 42.81%- - -

,
_ -

I

I
I

_Total portfolio__ - - $ 4,118,777 I.
100.00% $

I;
I

. 4,586,066 100.00%-

Note : The total does not match the total value ofall plan assets; this table shows only the
investment portfolio.
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EXHIBIT VIII

,LOCAL_1814RIGGERS.P.ENSIONPLAN.

,ASSETS.

2020 2019- '

Net Assets Available for Benefits $ 4,978,583* $ 5,132,138**

Net Unamortized Portion of Increases /(Decreases)
due to Benefit Changes (-) 65,023 (-) 72,774

Net Unamortized Portion of
Actuarial Gains and Losses (-/+) _ 220,742 361,430

TOTAL ASSETS 3 - 34302 $ _ _ 542079.4

LIABILITIES

Liabilities for Benefits to Pensioners
and Beneficiaries $ 4,698,774 $ 4,700,291

Liability for Benefits of Inactive Participants 311,479 368,368

Liability for Accrued Vested Benefits
ofActive Participants 124,049 352,135

Liability for Accrued Benefits of
Active Participants Not Yet Vested r

o• _o,
TOTAL LIABILITIES

,
- 5,j343O2. $,

'51420794

*
Adjusted for Funding Deficiencyof$1,400,426

**
Adjusted for Funding Deficiencyof$1,060,991
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EXHIBIT IX

LOCAL 1814 RIGGERS_PENSIONPLAN,

„gdthirtiiiVGailit(tii-slOor the 2020 Plan Year,

Unfunded Actuarial Accrued

Liability at January 1, 2020 $ 1,349,647

Interest Adjustment _ _80,979_
_

Total $ 1,430,626

Employer Contributions $ 0

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int. ) (-) 127,624

Increase /(Decrease ) in Expected
Unfunded Actuarial Accrued Liability .1277,624

_ _

Expected Unfunded Actuarial Accrued

Liability at January 1, 2021 $ 1,558,250

Actuarial Accrued Liability
at January 1, 2021 $ 5,134,302

Less : Actuarial Value ofAssets (-1 3,578,157

Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2021 1,556,145

_

Actuarial Gain/(Loss) Due to Experience $ 2,105
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EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the-Plan_Y-ear CommenangIanuarv_tiOn= — —

A. Projection of Actuarial_Accrued_Liabilitv_to December 31..2021.—
.

1. Actuarial Accrued Liability at January 1, 2021 $ 5,134,302
2. Entry Age Normal Cost 121,500
3. Expected Pension Payments 546,495
4. Interest on ( 1 ) , (2) and (3)
5. Actuarial Accrued Liability at December31, 2021

-

( 1 ) + (2) - (3 ) + (4)
_

B. Projection of.Applicable Assets* to December
3.17 202.1_:

1. Actuarial Value of Assets at January 1, 2021 $ 3,578,157
2. Prior Credit Balance at January 1, 2021 0
3. Expected Pension Payments 546,495
4. Interest on ( 1 ) , (2) and (3 ) _ 181,900_
5. Assets at December 31, 2021

( 1 ) - (2) - (3 ) + (4) •P: • 3';11 3.56,T

C. Projection ofActuarial Assets to December 31. 202-1_ . - - - - - - - .

1. Actuarial Value of Assets at January 1, 2021 $ 3,578,157
2. Expected Pension Payments 546,495
3. Interest on ( 1 ) and (2) _ _181,900
4. Actuarial Value of Assets at December 31, 2021

( 1 ) — (2) + (3 )
,

: •
- 3t2;1'3.5621,

D. RPA '94 Minimum Amount.

I. Current Liability at January 1, 2021 $ 7,235,063
2. Current Liability Normal Cost 0
3. Expected Pension Payments 547,280
4. Interest on ( 1 ) , (2) and (3) 162,513

_

5. Current Liability at December 31, 2021

( 1 ) + (2)
-

(3) + (4)
6. 90% of (5) 6,410,T66
7. Minimum Amount [D6 -C4] (not less than $0) .S; _ 1054,704._ .

*Lesser ofMarket Value or Actuarial Value
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EXHIBIT X (cont'd.)

LOCAL 1814_RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year CommencingJanuary 1, 2021 (cont'd.)•_

_
_

_ _

E. ,
Full Funding Limitation underARC_Section_41 -2

_

1. [A5 - B5] (not less than $0) $ 1,778,303

2. Full Funding Limitation
(El but not less than D7) $ 2,951,704

F. _Full Funding Limitatia under IRC Section 404-

1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 1,778,303

2. Full Funding Limitation
(F1 but not less than D7) $ 2,951,704

G. Maximum Deductible Contribution_under1Rt&caon :404f4611DJ)-_ _ _ . . _

[140% of D5 — C4] but not less than $0 $ 6,376,853
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EXHIBIT XI

LOCAL 1814 RIGGERS PENSION PLAN
- - ' -

Schedule of Funding Stdard -Account_Bases as_of January 1,.2021_ an_
_ _

Date Current Payments Amortization

Charge Base Established Balance

Actuarial Loss 1 / 1 /2008 $100,576 2 $51,753
Actuarial Loss 1 / 1 /2009 528,875 3 186,658
Actuarial Loss 1 / 1 /2010 155,556 4 42,352
Actuarial Loss 1 / 1 /2017 139,496 11 16,686
Actuarial Loss 1 / 1 /2018 147,853 12 16,637
Actuarial Loss 1 / 1 /2019 1.098 13 -1L7-

,

TOTAL CHARGES ::
$447i454: 3: 4Ø

Date Current
_Payments

Amortization
Credit Base Established Balance Reniatning; Credits

Actuarial Gain 1 / 1 /2007 $35,959 1 $ 35,959
Amendment 1 / 1 /2010 23,938 4 6,518
Actuarial Gain 1 / 1 /2011 109,225 5 24,461
Actuarial Gain 1 / 1 /2012 92,210 6 17,690
Actuarial Gain 1 / 1 /2013 241,332 7 40,785
Actuarial Gain 1 / 1 /2014 4,244 8 644
Actuarial Gain 1 / 1 /2015 58,459 9 8,109
Actuarial Gain 1 / 1 /2016 197,093 10 25,263
Amendment 1 /1 /2017 41,085 11 4,914
Actuarial Gain 1 / 1 /2020 112,085 14 11,376
Actuarial Gain 1 /1 /2021 2 105 15 204,

TOTAL CREDITS $917,735 175,923
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November 22, 2022

Trustees of the
Local 1814 Riggers Pension Plan
219 51' Street

Brooklyn, NY 11220

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2021 and have determined the costs for the
Plan Year commencing January 1, 2022.

The attached report was prepared for the purpose of reporting the financial condition of
the Fund to the Fund's Trustees as of the December 31, 2021 valuation date. It may not
be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2021, including subsequent investment returns, may have a significant
impact on the financial condition of the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the
supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,

f
/.... -.

Linda Kellner, C.E.B.S.
LK :ag President

UWCOUNTS\Locall814Wal 2022\VAL RPT.doc



LOCAL 1814 RIdaRS PENSION PLAN

SUMMARY_AND.HIGHLIGHTS

I

During the 2021 Plan Year :

I

The Pension Fund paid pension benefits of $518,574. This amount includes

$25,000 paid in death benefits due to the deaths of 2 retirees and 1 spouse. As of

January 1, 2022, the Fund was obligated to pay pensions of$43,011 per month, or

$516,132 per year, to 68 Pensioners and Beneficiaries.

Assets of the Fund, at Market Value, decreased from $4,128,349 to $3,870,868 at

the current valuation date.

I

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to $387,819. On a

market-to-market basis, the rate of return on Fund assets was 10.19%.

Employer contractual contributions remained at $0 during the 2021 Plan Year.

The Funding Deficiency in the Funding Standard Account increased from

$1,400,426 as of December 31, 2020 to $1,759,819 as of December 31, 2021.

Under normal circumstances, this Funding Deficiency must be funded to avoid

any excise taxes but the rules governing rehabilitation plans permit a plan to incur

a funding deficiency without an excise tax.

( i)
I

I

I

I



The number of Active Participants included in this year's actuarial valuation was

1. There was 1 Active Participant included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights remained unchanged at 9.

The number ofPensioners and Beneficiaries decreased from 68 to 65.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation :

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432(b)(3)(A) and ERISA Section 305(b)(3 )(A) , that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certificationmust be reported to the plan sponsor (the Board of Trustees) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2022 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2030. The Plan is making the

scheduledprogress in meeting the requirements of its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 86.7%. The Accrued Benefit Funded Ratio

was 86.7%.

(ii)
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The minimum contribution required for the Plan Year commencing January 1,

2022 in order to eliminate the funding deficiency as of December 31, 2022 is

$2,121,818 as of December 31, 2022. The minimum contribution required for the

plan year commencing January 1, 2022 to maintain the Funding Deficiency at its

December 31, 2021 level up through December 31, 2022 is $361,999 as of

December 31, 2022.

(iii)



.LOCAL_1814RIGGERS_PENSION_PLAN,- - - -

I. INTRODUCTION

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as of December 31, 2021, and the costs

for the Plan Year commencing January 1, 2022. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2022 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2021.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisons betweenyears.

Details of the report are covered in the following sections

II. PARTICIPATION
:

The valuation at December 31, 2021 included 1 Active Participant as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number of Active Participants as of December 31, 2020 was 1.

The average age of the Active Participant group was 62.5 and their average service was

19.6 years as of December 31, 2021, compared to an average age of 61.5 and average

service of 18.6 pension credits as of December 31, 2020. However, for benefit accrual

service was frozen as of January 1, 2010.

( 1 )



II. :PNRitdPAT_IONleiiift!i13

Exhibit IV shows the distribution of the current Active Participant group by age and

serVibe.

Inactive Participants

The number of Inactive Participants with vested rights to a deferred pension was 9 as of

December31, 2021 and 9 as of December 31, 2020.

Pensioners and Beneficiaries

The number of Pensioners and Beneficiaries decreased from 68 in the prior valuation to

65 in the current valuation.

As of December 31, 2021, the average age of the Pensioners and Beneficiaries was 76,

and the average monthly benefit amounted to $631. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 76, and the average monthly benefit

amountedto $635.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2021 by amount ofpension and age.

III. VALUATION OF PLAN_ASSETS.-

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



III. VALUATION_OF PLANASSETS :,teliiii?d4:

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3 -year market value in which market gains and losses are spread over a 3-year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $4,128,349, as of

December 31, 2020, to $3,870,868 as of the current valuation date, a decrease of

$257,481. Exhibit VI details the elements contributing to this decrease. The actuarial

value of assets used in this valuation was $3,294,933, compared to $3,578,157 in the

prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

of December 31, 2020 and 2021.

IV. LIABILITIES

As of December 31, 2021, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $5,134,302 in the prior valuation

to $4,465,392, a decrease of $668,910. Our tests indicate that this decrease is reasonable

when compared to last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.
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IV. LIABILITIES (cont'd.)

Vested Benefit Funded Ratio_
•

- - - -

The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value of accrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amounts payable or receivable as of the valuation date.

As of December 31, 2021, the assets of the Fund, at market value, amounted to

$3,870,868 and the actuarial present value of accrued vested benefits amounted to

$4,465,392, producing a Vested Benefit Funded Ratio of 86.7%%. This compares to

assets at market value of $4,128,349, the actuarial present value of accrued vested

benefits of $5,134,302 and a Vested Benefit Funded Ratio of 80.4% as of December 31,

2020.

,,Accrued_Benefit-Funded Ratio.

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of Fund assets to the actuarial present value of accrued benefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value ofaccrued, but not yet vested, benefits for Active Participants.

I
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IV. LIABILITIES (cont'd.) ,

As of December 31, 2021, the assets of the Fund, at market value, amounted to

$3,870,868 and the actuarial present value of accrued benefits amounted to $4,465,392,

producing an Accrued Benefit Funded Ratio of 86.7%%. This compares to assets at

market value of $4,128,349, the actuarial present value of accrued benefits of $5,134,302

and an Accrued Benefit Funded Ratio of 80.4% as of December 31, 2020.

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value of accrued benefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

cti
:cEiábiIity

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.
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IV. LIABILITIES( ont'da

For the Plan Year beginning January 1, 2022, the valuation assumptions shown in Exhibit

II, except for an interest rate of 2.22%, and the mandated mortality assumption,

prescribed in IRS Regulation Section 1.430(h)(3 )-
1 (a) (3 ) with combined annuitant and

non-annuitantmortality, have been used to determine the Current Liability.

The RPA '94 Current Liability as of January 1, 2022 amounted to $6,569,850, as shown

below :

Current Liability for :

Retired Participants $ 5,871,131

Inactive Participants
with Vested Benefits 506,343

Active Participants 192 -,376

'-
§.85

-
0Total Current Liability .$ 6 •-

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY L,2021 THROUGH DECEMBER 3L 2021

Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued

Liability differs from the Expected Unfunded Actuarial Accrued Liability.

The Expected Unfunded Actuarial Accrued Liability is determined by applying the

actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior

valuation and then adjusting the results by employer contributions actually made during

the year.

(6)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
.JANUARY L.2021 .THROUGH. DECEMBER 31,.2021 (cont'd.) .

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis we are able to

determine how well individual actuarial assumptions predict actual experience.

During the 2021 Plan Year the Fund experienced an actuarial gain in the amount of

$607,845, as shown in Exhibit IX.

Investment Return

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $195,330. Actual Investment income for 2021 on an

actuarial value basis amounted to $362,076. Actual Investment income on an actuarial

value basis, therefore, was $166,746 more than predicted, producing an actuarial gain in

that amount.

(7)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
,
•

102 t__Takata .- - -

Over the past five years, the compounded annual yield on a market value basis has been

Compound Annual Yield
{iI1iigh.D1)cr_3.1

From

,January_l „ 2O1.7‘ 2018 2019 2020 2021..

2017 7.81% 3.00% 6.15% 5.88% 6.73%

2018 - (-) 1.59 5.33 5.25 6.46

2019 12.73 8.84 9.29

2020 -
.,:
L' , 5.09 7.61

2021 F.,. ,:-- , ?.,
-, 10.19_

Other Sources- = — —

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect of other adjustments, such as changes in date ofbirth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial gain of $441,099.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some

(8)
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V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY:I.; `2021THVO_UGH.DECEMBER31, 2021 (contd.) .,-- _ - '

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number of years is an indication that the assumptions may require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ERISA, as amended, mandates that actuarial gains or losses be recognized in the

determination of the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual credit for the $607,845 net actuarial gain, amounting to

$59,043, has been included in the determination of the Minimum Required Contribution

for the Plan Year commencing January 1, 2022.

VI. ,UNFUNDED_ACTUARIAL ACCRUED LIABILIT_Y,
A'giCIF DECE , 2021

The Unfunded Actuarial Accrued Liability as of December 31, 2021 amounted to

$1,170,459.

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss /(Gain) less the Credit Balance or plus the

Funding Deficiency.
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VI, UNFUNDED ACTUARIAL ACCRUED LIABILITY
.A.O.F.',DECEMBEIU31, 202ii( ii't'il.) .

The net unamortized portion of the actuarial gains amountedto $532,554..

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amounted to $56,806.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2021 is the

I
sum of the unamortized portions of:

Reductions due to Plan Amendments $ (-) 56,806

Net Actuarial Loss /(Gain) (-) 532,554

(Credit Balance)/Funding Deficiency 1,759,819

Total Unfunded Actuarial Accrued Liability 1f70;4594

Additional information about these bases is shown in Exhibit XL
: i

VII. METHOD OF FUNDING

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve.

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan 'participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.

( 10)



VII. METHOD OF FUNDING (cont'd.)

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earnings on this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimum of the interest thereon is paid. If the Normal Cost for any

year is not fully met, the Unfunded Actuarial Accrued Liability will increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

annual credits or payments ofprincipal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA), increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendmentswhich modify benefit

provisions or from changes in actuarial assumptionswere to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.

( 11 )



VII. IVIE,THOD OF FUNDING_ (conedli

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

payments over a period not to exceed 10 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and/or

changes in actuarial methods and/or assumptions. The above amount is then reduced by

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS ACT''.0F1119804 PAM-
WithdrawaLLiability

,t,•

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.

( 12)



IX. iiitO
-
U14ED

-

CONTRIBUTIONS
,

Without reducing the Funding Deficiency as of December 31, 2021, the Minimum

Contribution for the Plan Year commencing January 1, 2022, as required under the

Employee Retirement Income Security Act of 1974 amounts to $361,999. This amount is

due as ofDecember 31, 2022.

The componentsof the Contribution arei

Normal Cost

(including assumed expenses of $126,700) $ 126,700

Plus : Amortization Charges 314,203

Less : AmortizationCredits (-) 199,007

Plus : Interest 14,514

Plus : Interest on Funding Deficiency 105,589

Total $' 36i999

Taking into account the Funding Deficiency of $1,759,819 as of December 31, 2021, the

minimum required contribution for the Plan Year commencing January 1, 2022 to

eliminate the accumulatedFunding Deficiency as of December31, 3022 is $2,121,818.

Employer contractual contributions for the Plan Year ended December 31, 2021

amounted to $0. There were no withdrawal liability paymentsmade during the Plan Year.

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2022. Although a negative Credit Balance is referred to

( 13 )



IX. I RtI11 T ItlikdIONS; (etnileda- - -

as a "funding deficiency" under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptions and after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ERISA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $150,026. The maximum permissible

contribution for the Plan Year commencing January 1, 2022 amounts to $293,330, as

shown below.

Normal Cost

(including assumed expenses of$126,700) $ 126,700

AmortizationPayment 150,026

Interest _ 16,604

Total 2933336:

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2022 is

$2,621,506 as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of 90% of the RPA Current Liability over the actuarial value of assets.

( 14 )
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litblifilkii;CONTRIBUTIONSiklitiriLI
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I

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

However, under the provisions of IRS Section 404(a )( 1 )(D) , an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2022 this amounts to $5,714,302 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount and

the regularly determined maximum contribution, it is the applicable maximum allowable

contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2022

will not exceed the limitation.

X. REHABILITATIONTLAN.-
-
-

.

-
The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3)(A) and ERISA Section 305(b)(3)(A) , that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board of Trustees ) no later than the 901" day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the MultiemployerPension Reform Act of 2014, the Plan was certified to be

in critical and declining status for the 2022 Plan Year.

The Rehabilitation Plan was adopted in November 2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.

( 15)



X. RETIABIEITATIONTLAN4emWil'IT :

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonably be expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2030. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ACTUARIAL ASSUMPTIONS

The actuarial assumptions used in determining liabilities at December 31, 2021 and costs

for the Plan Year commencing January 1, 2022 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experienceof the Plan and reasonable expectations) . In our opinion, the current actuarial

assumptionsmeet this requirement.
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XII. ADDITIONAL-COMMENTS- - -
t„ In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governing rehabilitation plans.

3. For 2022, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status, and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptions shown in Exhibit II and assumingno future contributions the Plan

is projected to become insolvent during the Plan Year beginning January 1, 2030.

5. 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

( 17)



XII. ADDITIONAL COMMENTS (cont'd.)

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. This report does not include an analysis of the potential

range of such future measurements.

XIII. RISK

The results presented in this actuarial valuation report are based on the actuarial

assumptions and methods summarized in Exhibit II. If actual future experience deviates

from expectations, there is risk that such deviation may significantly affect the plan's

future financial condition. Examples of risks include the following :

a. investment risk (i.e., the potential that investment returns will be different than

expected ) ;

b. asset/liabilitymismatch risk (i.e., the potential that changes in asset values are not

matchedby changes in the value of liabilities) ;

c. interest rate risk (i.e., the potential that interest rates will be different than expected ) ;

d. longevity and other demographic risks (i.e., the potential that mortality or other

demographic experience will be different than expected ) ; and

e. contribution risk (the potential of actual future contributions deviating from expected

future contributions, for example, that actual contributions are not made in accordance

with the plan's funding policy, that withdrawal liability assessments or other

anticipated payments to the plan are not made, or that material changes occur in the

anticipated number of covered employees, covered payroll, or other relevant

contribution base) .
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The above list is just a summary of some important risk factors and is not intended to be a

complete summary of all risks that have the potential to significantly affect the plan's

future financial condition.

Scenario tests and sensitivity tests are recommended to gain further insight into the risk

I associated with potential deviations from individual assumptions.



LOCAL 1814 RIGGERS PENSION PLAN

CERTIFICATEOF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2022, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptionsoutlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations), and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan.

(
11\

--
-('`fnA--

_
Sing Lee Kent Zumbach
Enrolled Actuary No. 20-05385 Enrolled Actuary No. 20-05732

Certifying Actuary Peer Review Actuary

(20)



EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1
- December31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January I or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours of employment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro -rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of,(i) the date a participant attains age 60
or the 10 anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5th anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of ( i) the date a participant attains age 62
or the 10'1' anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 51h anniversaryof the (late the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.

(21 )



IF Effective Benefit Rate
_ . _

1 / 1 /2004 $115- _

1 / 1 /2003 i $100_ _

4/ 1 /2002 I $85

1 / 1 /2001 $75 -
1 / 1 /2000 $70

1 / 1 / 1999 _$60

1 / 1 /1998 $55_- -
I

9/ 1 /1996 $50_

1 / 1 / 1994 $45- _ .

As of January 1, 2010, benefits were frozen.

( i) Age 50 with 20 years of Credited Service or (ii)
age 55 and vested. Effective i4nSfkiY 1, 19

-

98_, a

participant may receive an Iiint:ke:e'd retife4
-40nt

benefit if he is at least 55 years old and has at least 20
years of Credited Service or Vesting Service.

_Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

1

-
Eligibility Reduction

Factor
I

,

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

r Age_53_and_vested - 1 /2% _- — - -
Effective January 1, 2001, the reduction factors are as
follows:

= - -- •
_

I I Eligibility Reduction.

I I Factor-
i

Age 55 with 20 years of Service 0% -
I Age 50 with 20 years of Service i

1 /4%
I

Age_53_and_v_ested 1 /4%-
(22)



Effective January 1, 2012, the reduction factors are as

follows:

- - - -
1 Eligibility I I Reduction

- ~ Factor_ _- -
,

Age 55 with 20 years of Service 0%
r

Age 50 with 20 years of Service 1 /4%
-

-
A 1

Age 55 and vested 1 /4%- -
, Upon being disabled prior to age 60 and having accrued

10 years ofCredited Service.

:Benefit.
Accrued benefit payable immediately.

Deferred Vested Completion of 5 years ofVesting Service:
• •

Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated—
vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
, ($10,000 prior to January 1, 2002 ) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Death -Benefit Effective January 1, 2002, a single sum of $10,000_
($5,000 prior to January 1, 2002 ) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,

(23)



2002 ) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the

Participant's DesignatedBeneficiary was introduced.

,
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EXHIBIT II

LOCAL 1814 RIGGERS PENSION PLAN

Acluarial(Ass
-

umptionsAnd_Actuarial Cost Method_

(a) Interest Rate 6.0 % per annum compoundedannually

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal & Disability E?: Selected rates of the withdrawal table
and disability table used :-

I Age
Withdrawal Disability

Rate Rate '

- _

25
-

0.0698 0.0010
-

, -
' 30 0.0468 0.0011

35 0.0324 0.0013
_ - -

1 40 0.0239 0.0016

45 0.0178 0.0022
- - - - - - - -

50
,

0.0133 0.0035
I

55 0.0088
-

0.0071- - -

(d) Retirement P Retirement is assumed to occur at age
60.

(e) Assets Average 3 -Year Market Value in
which market gains and losses are

spread over a three -year period. The

resulting value is within the corridor
limits of 80% - 120% of market value.

(25)



( f) Marital Status • . All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female

participants.

(g) Expenses V
Assumed to be $126,700

(h) Funding Method • Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.

(26)



EXHIBIT III

LOCAL 1814 RIGGERS PENSION PLAN

Census of Plan Participants

As of January 1,

Percent
2021 2022 Change

Active Participants 1 1 0%

Average Age 61.5 62.5

Average Credits 18.6 19.6

Eligible to Retire

Regular 1 1

Early o o

Vested, Not Eligible to Retire o o

Inactive Participants with Vested Rights 9 9 0 %

Pensioners and Beneficiaries 68 65 (-) 4.4%

Average Age 76 76

Average Monthly Benefit $635 $631

(27)



EXHIBIT IV

LOCAL 1814 RIGGERS PENSION FUND

Active Participants as ofJanuary 1, 2022

.bv_Age and Service Credit
_ _

- - - -

i

I

I
-

1'- - Years of Service Credit _ _ -

,

I_Total Under iJ 1-4...
i

i i
35 and [

5-9 10-14 15-19 20-24'; 25-29 i 30-34 over 1

- - ^ , .

-
.

I Age _1 0
I

0 I 0 _ _ 0 1 0 _ 0 0-

. o[ 0 I _ 0 - 0Under 25 0 0 0 I o 0 0
25 - 29 0 0 0 0 0 o 0 0 0 0•

I

- _- -
0130 - 34 0

I

0
1

0 0 0 o 0 0
-

_35_ - 39 0 - _0 0 o 0 0 o 0 0
- -

1
- -

01 0 0 040 - 44 I 0 0 .
- 0

I 45 - 49 i 1 o 0 0 - _o 0 I 0
- -

0
-

,

-
_0_

50 - 54
1

0 o 0 o' 0_1 0 i 0 o' - 0
55 - 59 ; 0 0 0 i 0 1 0

,
0 o I 0 0

i
o

I
- -

I 60 - 64
1 'I 1 0 0 01 1 0 [ 0

I
o

' 65 - 69 I L o. _ 0 0 0. 01 0
• •

: = - 0_ o_ _0 0
70 and over j l __o o 0 0 o' 0 I 0 o

i
.

- _o_- - - - - - - - -

Average Age : 62.5

Average Credits : 19.6
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EXHIBIT V

:LOCAL_1814_RIGGERS,PENSION_PLAN.

Pensions In Payment Status On January 1, 2022
Afii.ain'tAlid1W-Affe,

I - - - _Age on_Valuation_Date_ - - -
I

!
- - -

I

Less

than I 85 and 1

I 1

TotaL
.1

50 ] _50 - 54 55_- 6569_ 7(1.- 7A 75 - 79 , !,
- 84U over__ 80.- =

,
I

,

i Monthly
I- Amount - 65 j _ 0 - _ _0 _ 2. 1. i 13 13_ - - 15_! 0,I _ _ _12,

i 01 0! of 0 1 1 1. o I
i 0- Less than $200 3 - - _- -

I
0 5 5 3' !200 -400 _ _19

1

1 1,1! -- -
I 71 i40M00 _ 18_ _ _ 01 of - 0 _5 3 1 2- -

'

600 -800 14 ! 1 1 _ 1 21
1.1 5,- - -

iJ800 -1,000 4 - - o_I 0 0 1 0

1,000-1„200 2 I 0 i 0 0 0 0 !

o]
,

- -

1,200-1,400 ,
2 0' 0 0 ! 0

I
1 0 0 1

1,400-1,600 0 0 0 0
I

- -
,

0'0 0 0
!

1,600-1,800 1

1 0 0 0 0 ' 0 1 0
- -

oi ,

1,800-2,000 - 0 0 0 0 0 I 0 i 0 0 0 oH-
0 0 0 0 0 0 0 o'2,000-2,200 0 - - 0,-

1
2,200f2,400 0 0 ' 0 0 0 0

I
o 0 o 0 :

1

2,400-2,600 0 0 0 0 0 0 0 01 If

- - - -
I

_ -
i

-
_ _ j - - 0! 0 0 1 0 0_ 2,600-2,800 1 0 0 o - -

.
- - - -

01 02,800-3,000 _ - 0 - 01 0 ! 0 o 0 00 i
_ _ I -

0' = _0! 0
-

I

_ Over 3,00.0 1
I

i

_o_ 0 1
I,

- _0 [ _0
- - - -

I' Oil- - - - - -
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN

Changes in Net Market Value of Assets

ADDITIONS

Investment Income 2020 2021

Interest and Dividends $ 87,008 $ 58,119
Appreciation/(Depreciation) 152,866 352,067
Less : Investment Expense ( -) 22,993 (-) 22,367
Total $ 216,881 ` 387,819

Other Income 0 0

Contributions

Employers $ 0 $ o

Withdrawal Liability Payments 0 o
Total Additions $ 216,881 $ 387,819

DEDUCTIONS

Pension Benefits $ 576,111 $ 518,574
Administrative Expense 121,532 126,726
Total Deductions , 697,643 $ 645,300

NET INCREASE /(DECREASE ) $ (-) 480,762 $ (-) 257,481

ASSETS AT BEGINNING OF YEAR 4,609,111 4,128,349

ASSETS AT END OF YEAR 4,128,349

(30)



EXHIBIT VII

LOCAL 1814_RIGGERS PENSION_PLAN
.

InvestmentPortfolio, At Market Values,
: fivLTVpeiOtSecu

—

-

- i Amount
2021

-
Type of Security January. 1, - January 1, 2022_-

Percent J Amount
1

Percent_

Cash and Accrued Income I $ 193,463 4.70% $ _ 168,890 4..39% _

Debt securities : I

I

Short Term Investments $ 19,617 0.48% $ 63,356 1.65%
I

GovernmentBonds 1,335,594 32.42 1,375,838 35.75

Corporate Bonds _840,465 20.41 655,644 17.04
i

,
I

I

Total debt securities _ $_ $__ .2,094,818_ , _54.44%- -

Non-debt securities
I

II
Common stock I $ 1,729,638 41.99% $ 1,584,473

,
41.17%

- - - ,

Total non-debt securities $ 1,729,638 41.99%
, $ 1,584,473 41.17% (

I ,

-

, Total portfolio $ 4,118,777_ 100.00%_ $__3,84,8,201 _ 100.00_%_

Note : The total does not match the total value of all plan assets; this table shows only the
investment portfolio.
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EXHIBIT VIII

LOCAL 1814 RIGGERS
:
PENMON PLAN

Aciuaeill'alancergiiedAs :;oitiecenitice-h:,

ASSETS

2020 2021

Net Assets Available for Benefits $ 4,978,583* $ 5,054,752**

Net Unamortized Portion of Increases/(Decreases)
due to Benefit Changes (-) 65,023 (-) 56,806

Net Unamortized Portion of
Actuarial Gains and Losses (-1+) 220,742 (7) 532,554_,.

TOTAL ASSETS 3 B"430Z - .4465392,

LIABILITIES-
Liabilities for Benefits to Pensioners
and Beneficiaries $ 4,698,774 $ 4,033,455

Liability for Benefits of Inactive Participants 311,479 310,203

Liability for Accrued Vested Benefits
ofActive Participants 124,049 121,734

Liability for Accrued Benefits of
Active ParticipantsNot Yet Vested o o

TOTAL LIABILITIES ,S • ?4.146592'

* Adjusted for Funding Deficiency of $1,400,426**
Adjusted for Funding Deficiency of $1,759,819
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EXHIBIT IX

,LOCAL 1814 RIGGERS PENSION PLAN

Actuarial Gain/(Loss) for the 2021 Plan Year

Unfunded Actuarial Accrued

Liability at January 1, 2021 $ 1,556,145

Interest Adjustment ,- 93,369_

Total $ 1,649,514

Employer Contributions $ o

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int.) (-) 128,790

:

Increase /(Decrease) in Expected
Unfunded Actuarial Accrued Liability 128,790

Expected Unfunded Actuarial Accrued

Liability at January 1, 2022 $ 1,778,304

Actuarial Accrued Liability
at January 1, 2022 $ 4,465,392

Less : Actuarial Value ofAssets (-) 3 ,294 933
_ , _ _

Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2022 -

Actuarial Gain/(Loss ) Due to Experience '6011;i
-

§ZSF!
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EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year Commencing January 1, 2022

A. Projection of Actuarial Accrued Liability to December 31, 2022

1. Actuarial Accrued Liability at January 1, 2022 $ 4,465,392
2. Entry Age Normal Cost 126,700
3. Expected Pension Payments 516,132
4. Interest on ( 1 ) , (2) and (3 ) 244.558
5. Actuarial Accrued Liability at December 31, 2022

( 1 ) + (2) - (3 ) + (4) 4,320,518

B. Projection ofApplicable Assets* to December 31, 2022

1. Actuarial Value of Assets at January 1, 2022 $ 3,294,933
2. Prior Credit Balance at January 1, 2022 0

3. Expected Pension Payments 516,132
4. Interest on ( 1 ) , (2) and (3) 166.728
5. Assets at December31, 2022

( 1 ) - (2) - (3 ) + (4) $ 2,945,529

C. Projection of Actuarial Assets to December 31, 2022

1. Actuarial Value of Assets at January 1, 2022 $ 3,294,933
2. Expected Pension Payments 516,132
3. Interest on ( 1 ) and (2) 166,728
4. Actuarial Value of Assets at December31, 2022

( 1 ) — (2) + (3 ) $ 2.945,529

D. RPA '94 Minimum Amount

1. Current Liability at January 1, 2022 $ 6,569,850
2. Current Liability Normal Cost 0
3. Expected Pension Payments 518,594
4. Interest on ( 1 ) , (2) and (3) 134,338
5. Current Liability at December 31, 2022

( 1 ) + (2)
-

(3 ) + (4) $ 6,185,594
6. 90% of (5 ) 5,567,035
7. Minimum Amount [D6 -C4] (not less than $0) $ 2,621,506

*Lesser of Market Value or Actuarial Value
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EXHIBIT X (cont'd.)

LOCAL 1814_RIGGERS_PENSION PLAN.

Determination of Full Funding Limitation for
„the_Plan_Year_Commenciaitiiiiiini0.44;10214Etinta)

E.
•
Full Funding_Limitation under IRC Section 412

1. [A5 - B5] (not less than $0) $ 1,374,989

2. Full Funding Limitation
(El but not less than D7) $ 2,621,506

F. Full Funding Limitation under IRC Section404
_

-
1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 1,374,989

2. Full Funding Limitation
(F1 but not less than D7) $ 2,621,506

G. „Maximum Deductible_Contribution under IRC Sidfibii7404(6)114(DY

[140% of D5 — C4] but not less than $0 $ 5,714,302
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EXHIBIT XI

LOCAL 1814 RIGGERS PENSION PLAN

Schedule öf: iti'iülihgStandard Account

Date Current Payments Amortization
ChaigeBase Established Balance. Itcmainfna Charges :— _ - __

Actuarial Loss 1 / 1 /2008 $51,753 1 $51,753
Actuarial Loss 1 / 1 /2009 362,749 2 186,658
Actuarial Loss 1 / 1 /2010 119,996 3 42,352
Actuarial Loss 1 / 1 /2017 130,179 10 16,686
Actuarial Loss 1 / 1 /2018 139,089 11 16,637
Actuarial Loss 1 / 1 /2019 1 040 12 117_

TOTAL CHARGES • $80'4.806. $A1420.,

Date Current Payments Amortization
Credit Base. „Established Balance

, - -
- .1.1cmAning; Credits— .

Amendment 1 / 1 /2010 18,465 3 6,518
Actuarial Gain 1 /1 /2011 89,850 4 24,461
Actuarial Gain 1 / 1 /2012 78,991 5 17,690
Actuarial Gain

1 / 1 /2013 212,580 6 40,785
Actuarial Gain 1 /1 /2014 3,816 7 644
Actuarial Gain 1 / 1 /2015 53,371 8 8,109
Actuarial Gain

1 / 1 /2016 182,140 9 25,263
Amendment

1 / 1 /2017 38,341 10 4,914
Actuarial Gain 1 / 1 /2020 106,752 13 11,376
Actuarial Gain 1 / 1 /2021 2,015 14 204
Actuarial Gain

1 / 1 /2022 ?607;8V5i 15 59 043

TOTAL CREDITS 51.394U66: 3199WOT
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SAVASTA AND COMPANY, INC.
CONSULTANTS ACTUARIES ADMINISTRATORS

655 THIRDAVENUE

12TH FLOOR

NEW YORK, NEW YORK 10017

TELEPHONE TELECOPIER

(212) 306-4200 (212) 308 -4545

November 22, 2023

Trustees of the
Local 1814 Riggers Pension Plan
201 Edward Curry Avenue
Suite #205
Staten Island, NY 10314

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2022 and have determined the costs for the
Plan Year commencing January 1, 2023.

The attached report was prepared for the purpose of reporting the financial condition of
the Fund to the Fund's Trustees as of the December 31, 2022 valuation date. It may not
be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2022, including subsequent investment returns, may have a significant
impact on the financial condition of the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the

supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,

, .
A-„ - ,

-

Linda Kellner, C.E.B.S:
LK: ag President

LJAVCOUNTS \Local I 814-Wal 2023\VAL RPT- AGidoc



LOCAL 1814 R1G_GERS PENSION PLAN

„SUMMARY_ AND HIGHLIGHTS.
. — -

During the 2022 Plan Year:

The Pension Fund paid pension benefits of $498,780. As of January 1, 2023, the

Fund was obligated to pay pensions of $40,717 per month, or $488,604 per year,

to 64 Pensioners and Beneficiaries.

Assets of the Fund, at Market Value, decreased from $3,870,868 to $3,019,053 at

the current valuation date.

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to (-) $213,122. On a

market-to-market basis, the rate of return on Fund assets was (-) 6.00%.

Employer contractual contributions remained at $0 during the 2022 Plan Year:

The Funding Deficiency in the Funding Standard Account increased from

$1,759,819 as of December 31, 2021 to $2,121,818 as of December 31, 2022.

Under normal circumstances, this Funding Deficiency must be funded to avoid

any excise taxes but the rules governing rehabilitation plans permit a plan to incur

a funding deficiency without an excise tax.

( i)



[H-

The number of Active Participants included in this year's actuarial valuation was

1. There was 1 Active Participant included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights decreased from a 9 to 8 :

The number of Pensioners and Beneficiariesdecreased from 65 to 64.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation:

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432 (b)(3 )(A) and ERISA Section 305(b)(3 ) (A) , that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certification must be reported to the plan sponsor (the Board of Trustees) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2023 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2028. The Plan is making the

scheduled progress in meeting the requirements of its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 70.2%. The Accrued Benefit Funded Ratio

was 70.2%.

( ii )



SUMMARY AND HIGHLIGHTS (cont'd.),.
-

The minimum contribution required for the Plan Year commencing January 1,

2023 in order to eliminate the funding deficiency as of December 31, 2023 is

$2,481,037 as of December 31, 2023. The minimum contribution required for the

plan year commencingJanuary 1, 2023 to maintain the Funding Deficiency at its

December 31, 2022 level up through December 31, 2023 is $359,219 as of

December 31, 2023.

( iii)



LOCAL 1814_ RIGGERS PENSION PLAN

I. ,INTRODUCTION

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as of December 31, 2022, and the costs

for the Plan Year commencing January 1, 2023. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2023 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2022.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisons between years.

Details of the report are covered in the following sections,:

II. PARTICIPATION

,Active Particiiiãrits

The valuation at December 31, 2022 included 1 Active Participant as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number of Active Participants as of December 31, 2021 was 1.

The average age of the Active Participant group was 63.5 and their average service was

20.6 years as of December 31, 2022, compared to an average age of 62.5 and average

service of 19.6 pension credits as of December 31, 2021. However, benefit accrual

service was frozen as of January 1, 2010.

( 1 )



II. ,PARTICIRATIONIcimial

Exhibit IV shows the distribution of the current Active Participant group by age and

•
- - —

The number of Inactive Participants with vested rights to a deferred pension was 8 as of

December 31, 2022 and 9 as of December 31, 2021.

•Pensioners and Beneficiaries

The number of Pensioners and Beneficiaries decreased from 65 in the prior valuation to

64 in the current valuation.

As of December 31, 2022, the average age of the Pensioners and Beneficiaries was 77,

and the average monthly benefit amounted to $636. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 76, and the average monthly benefit

amounted to $631.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2022 by amount ofpension and age.

III.
,
VALUATION OF_PLAN ASSETS

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



III. VALUATION OF PLANASS'ETS.4.5611tZda.

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3 -year market value in which market gains and losses are spread over a 3 -year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $3,870,868, as of

December 31, 2021, to $3,019,053 as of the current valuation date, a decrease of

$851,815. Exhibit VI details the elements contributing to this decrease. The

actuarial value of assets used in this valuation was $2,766,233 compared to

$3,294,933 in the prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

of December 31, 2021 and 2022..

IV. LIABILITIES

As of December 31, 2022, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $4,465,392 in the prior valuation

to $4,300,178, a decrease of $165,214. Our tests indicate that this decrease is reasonable

when compared to last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.

(3 )



IV. ' LIABILITIESieedifed1).

,Vested Benefit Funded Ratio.-
• — —

The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value of accrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amounts payable or receivable as of the valuation date.

As of December 31, 2022, the assets of the Fund, at market value, amounted to

$3,019,053 and the actuarial present value of accrued vested benefits amounted to

$4,300,178, producing a Vested Benefit Funded Ratio of 70.2%. This compares to assets

at market value of $3,870,868, the actuarial present value of accrued vested benefits of

$4,465,392 and a Vested Benefit Funded Ratio of 86.7% as of December 31, 2021.

Accrued Benefit_Eunded Ratio

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of Fund assets to the actuarial present value of accrued benefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value of accrued, but not yet vested, benefits for Active Participants.

(4)



IV. T,FABILITits4coneid.4,

As of December 31, 2022, the assets of the Fund, at market value, amounted to

$3,019,053 and the actuarial present value of accrued benefits amounted to $4,300,178,

producing an Accrued Benefit Funded Ratio of 70.2%. This compares to assets at market

value of $3,870,868, the actuarial present value of accrued benefits of $4,465,392 and an

Accrued Benefit Funded Ratio of 86.7% as of December 31, 2021.

,

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value of accrued benefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

.Li'abiIit
•

.
Current

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.

(5 )
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IV. .LIABILITIES:fcedeill) I

i

1

For the Plan Year beginning January 1, 2023, the valuation assumptions shown in Exhibit
)
4

4

1

II, except for an interest rate of 2.55%, and the mandated mortality assumption, 1

prescribed in IRS Regulation Section 1.430(h)(3 )-
1 (a) (3 ) with combined annuitant and

!

non-annuitant mortality, have been used to determine the CurrentLiability.
••
•

i

The RPA '94 Current Liability as of January 1, 2023 amounted to $6,129,789, as shown i

below:

CurrentLiability for:

Retired Participants $ 5,528,940

Inactive Participants
with Vested Benefits 419,347

Active Participants _
181,502

Total CurrentLiability _

Vw, ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
:JANUARY '1,;102.2ICHROUGIEDECEMBER314,1 022

Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued
1

Liability differs from the Expected UnfundedActuarial Accrued Liability. l

I
The Expected Unfunded Actuarial Accrued Liability is determined by applying the

l
actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior i

valuation and then adjusting the results by employer contributions actually made during i

the year.

(6)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
.JANUARY 1. 2022 THROUGH-.DECEMBER,31„2022, (coned. )

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis we are able to

determine how well individual actuarial assumptions predict actual experience.

During the 2022 Plan Year the Fund experienced an actuarial loss in the amount of

$158,956, as shown in Exhibit IX.

investrnent_Return.

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $178,535. Actual Investment income for 2022 on an

actuarial value basis amounted to $109,993. Actual Investment income on an actuarial

value basis, therefore, was $68,542 less than predicted, producing an actuarial loss in that

amount.

(7)



V. ACTUARIAL EXPERIENCEFOR THE PLAN YEAR
;km. Ainct, THROUGH - DECEMBER31,_20221cont!d.)

Over the past five years, the compounded annual yield on a market value basis has been :4

Compound Annual Yield

P

From

January 1 2018. : 2019, 2020.. 2021. 2022
:

.

2018 (-) l.59% 5.33% 5.25% 6.46% 3.84%

2019 - 12.73 8.84 9.29 5.25

2020 f•ut • 5.09 7.61 2.87-- •

2021 ,- , •.,,-- t:F. 10.19 1.77

2022 :-_, -
•,,
-:. - (-) 6.00

Other Sources- ,

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect of other adjustments, such as changes in date of birth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial loss of $90,414.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some

(8)



V. ACTUARIAL EXPERIENCEFOR THE PLAN YEAR
JANUARY 1,2022 THROU_GH-DECEMBE.R.31, : 2022 (cont'd.) .

, . - - - - - -

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number of years is an indication that the assumptions may require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ER_ISA, as amended, mandates that actuarial gains or losses be recognized in the

determinationof the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual charge for the $158,956 net actuarial loss, amounting to

$15,440, has been included in the determination of the Minimum Required Contribution

for the Plan Year commencing January 1, 2023.

VI.
; :UNFUNDEDACTUARIAL ACCRUEDIJIAB1LITY

:

AS OF DECEMBER 31, 2022

The Unfunded Actuarial Accrued Liability as of December 31, 2022 amounted to

$1,533,945.

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss/(Gain ) less the Credit Balance or plus the

Funding Deficiency.

(9)



VI. UNFUNDED ACTUARIALACCRUEDLIABILITY
.Agb}-',EiteEMBER 31, 2022 : icont'd )i
:

The net unamortized portion of the actuarial gains amounted to $539,776.

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amounted to $48,097.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2022 is the

sum of the unamortized portions of:

Reductions due to Plan Amendments $ (-) 48,097

Net Actuarial Loss/(Gain ) (-) 539,776

(Credit Balance)/Funding Deficiency 2: 12h818

Total Unfunded Actuarial Accrued Liability 1 : 17
-J-53144'51

Additional information about these bases is shown in Exhibit XI.

VII. METHOD OF FUNDING

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve;;

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.

( 10)



VII. .METHOD_OF_EUNDING. (confd. ) .- -

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earnings on this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimum of the interest thereon is paid. If the Normal Cost for any

year is not fully met, the UnfundedActuarial Accrued Liability will increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

annual credits or payments ofprincipal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA ) , increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendments which modify benefit

provisions or from changes in actuarial assumptions were to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.

( 11 )



1‘,IETFIOD OFEUNDING4coneca

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

payments over a period not to exceed I 0 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and /or

changes in actuarial methods and /or assumptions. The above amount is then reduced by

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS,Aeta'-i9gt` .

PFAA)
-

;!.

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.

( 12)



IX. „REOUIRED. CONTRIBUTION&

V

Without reducing the Funding Deficiency as of December 31, 2022, the Minimum

Contribution for the Plan Year commencing January 1, 2023, as required under the

Employee Retirement Income Security Act of 1974 amounts to $359,219. This amount is

due as of December 31, 2023.

The components of the Contribution are:

Normal Cost

( including assumed expenses of $139,900 ) $ 139,900

Plus : Amortization Charges 277,890

Less: Amortization Credits (-) 199,007

Plus : Interest 13,127

Plus : Interest on Funding Deficiency 127,309.

Total & .359ar9.

Taking into account the Funding Deficiency of $2,121,818 as of December 31, 2022, the

minimum required contribution for the Plan Year commencing January 1, 2023 to

eliminate the accumulated Funding Deficiency as of December 31, 3023 is $2,481,037.

Employer contractual contributions for the Plan Year ended December 31, 2022

amounted to $0. There were no withdrawal liability payments made during the Plan Year.

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2023. Although a negative Credit Balance is referred to

( 13 )



IX. RECIUIRE&CONTRIBUTIONSWifintld.)

as a "funding deficiency" under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptions and after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ER1SA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $196,617. The maximum permissible

contribution for the Plan Year commencing January 1, 2023 amounts to $356,708, as

shown below.

Normal Cost

( including assumed expenses of $139,900 ) $ 139,900

Amortization Payment 196,617

Interest .20,191.

Total -

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2023 is

$2,792,564 as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of 90% of the RPA Current Liability over the actuarial value of assets.

( 14)



IX.
:
REOIHREIMONTRIBUTIONSTeiiiiVil. )

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

However, under the provisions of IRS Section 404 (a) ( 1 ) (D) , an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2023 this amounts to $5,673,413 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount

and the regularly determined maximum contribution, it is the applicable maximum

allowable contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2023

will not exceed the limitation.

X. REHABILITATIONPLAN

The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3 )(A) and ERISA Section 305(b)(3 )(A) , that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board of Trustees) no later than the 9e day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the Multiemployer Pension Reform Act of 2014, the Plan was certified to be

in critical and declining status for the 2023 Plan Year.

The Rehabilitation Plan was adopted in November2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.

( 15 )



X. 42
-
'O1,AbILITATION,PLAN - eontlO_ — —

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonably be expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2030. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ACTUARIAL ASSUMPTIONS

The actuarial assumptions used in determining liabilities at December 31, 2022 and costs

for the Plan Year commencing January 1, 2023 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experience of the Plan and reasonable expectations ) . In our opinion, the current actuarial

assumptions meet this requirement.

( 16)



XII. •ADDITIONAL_COMMENTS-

In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governingrehabilitation plans.

3. For 2023, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status, and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptions shown in Exhibit II and assuming no future contributions the Plan

is projected to become insolvent during the Plan Year beginningJanuary 1, 2028.

5. 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

( 17)



XII. :AbrilT1.014/ -

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. This report does not include an analysis of the potential

range of such future measurements.

XIII. RISK

The results presented in this actuarial valuation report are based on the actuarial

assumptions and methods summarized in Exhibit II. If actual future experience deviates

from expectations, there is risk that such deviation may significantly affect the plan's

future financial condition. Examples of risks include the following :

a. investment risk ( i.e., the potential that investment returns will be different than

expected);

b. asset/liability mismatch risk ( i.e., the potential that changes in asset values are not

matched by changes in the value of liabilities ) ;

c. interest rate risk (i.e., the potential that interest rates will be different than expected) ;

d. longevity and other demographic risks ( i.e., the potential that mortality or other

demographic experience will be different than expected) ; and

e. contribution risk (the potential of actual future contributions deviating from expected

future contributions, for example, that actual contributions are not made in accordance

with the plan's funding policy, that withdrawal liability assessments or other

anticipated payments to the plan are not made, or that material changes occur in the

anticipated number of covered employees, covered payroll, or other relevant

contribution base) .

( 18)



XIII. ,ItiSW(cciiiril ) .

The above list is just a summary of some important risk factors and is not intended to be a

complete summary of all risks that have the potential to significantly affect the plan's

future financial condition.

Scenario tests and sensitivity tests are recommended to gain further insight into the risk

associated with potential deviations from individual assumptions.

D
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LOCAL 1814 RIGGERS PENSION PLAN

CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2023, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptionsoutlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations), and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan. . -
1

•
, ,-

- ' ,
• , -

-• -

Sing Lee Kent Zumbach
Enrolled Actuary No. 23 -05385 Enrolled Actuary No. 23-05732

Certifying Actuary Peer Review Actuary
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EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1
- December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
.luly 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours of employment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1. 2012 :

Earlier of ( i) the date a participant attains age 60
or the 10'1' anniversary of the date the employee
became a participant if later, and ( ii) the date a

participant attains age 65 or the 5th anniversaryof the date the employee became a participant if
later.

On or After January 1. 2012 :

Earlier of ( i) the date a participant attains age 62
or the 10th anniversary of the date the employee
became a participant if later, and ( ii) the date a
participant attains age 65 or the 5th anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.

(21 )



Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1
/ 1 /2001 $75

1 / 1 /2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As of January 1, 2010, benefits were frozen.

( i) Age 50 with 20 years of Credited Service or ( ii)
age 55 and vested. Effective January I. 1998, a

participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years of Credited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early RetirementDate precedes the Normal
RetirementDate.

Prior to January 1, 2001, the reduction factors are as

follows :

Eligibility Reduction

Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows :

Eligibility Reduction

Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1
/4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows : - _ - ,-
Eligibility Reduction

I Factor._ -
I Age 55 with 20 years OTh Service 0%_ — — -

!

Age 50 with 20 years of Service 1 /4%-
55 and vested _1 /4%

I

_ Age _ ^

Upon being disabled prior to age 60 and having accrued

10 years of Credited Service.

Benefit
Accrued benefit payable immediately.

Deferred_Vested, Completion of 5 years of Vesting Service.

,Benefit.
Accrued Benefit at the date of termination payable at
the Normal RetirementDate.

,Preretirement Death_Benefit The surviving spouse of a vested active or terminated
_ _

vested participant shall receive a life annuity as early as

the participants Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Postretirement /Supplemental
Death Benefit

. _

Effective January 1, 2002, a single sum of $10,000
($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant.A
further benefit of $5,000 ($2,500 prior to January 1,

(23 )



2002) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

,Form ofjP:Ovmen t Life Annuity with 60 Months Certain for unmarried

participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the

Participant's Designated Beneficiary was introduced.
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EXHIBIT II

,LOCAL 1814 RIGGERSPENSION PLAN

Actuarial Assumptions And Actuarial,CostMethod-

(a) Interest Rate 4 6.0 % per annum compounded annually

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal & Disability I. Selected rates of the withdrawal table
and disability table used :

I WithdrawaL Disability' Age
_Rate Rate

25 0.0698
i

0.0010-
1

- -
.•

- -
30 0.0468 ii

-
0.0011

„ _
35 0.0324

I

0.0013-
1

I 40 0.0239 0.0016-
I -
--

45 I 0.0178 I 0.0022
I

50
I

0.0133
.

-
0.0035

i
I

55 0.0088 0.0071
I

-
, - - - -

) .

(d) Retirement ,
Retirement is assumed to occur at age
60.

(e) Assets , 3-Year Market Value in, Average
which market gains and losses are

spread over a three-year period. The

resulting value is within the corridor
limits of 80% - 120% ofmarket value.
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(f) Marital Status All participants eligible for

preretirement surviving spouse

coverage are assumed to be

married. Female spouses were
assumed to be 3 years younger

a than the male participants and

male spouses were assumed to be

3 years older than the female

participants.

(g) Expenses Assumed to be $139,900

(h) Funding Method Entry Age Normal Cost Method

( i ) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.

•
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EXHIBIT III

LOCAL 1814 RIGGERS PENSION PLAN- -

,Census off Ian Participants

As of January 1,

Percent
2023 2022 Change

.Active Participants, 0%

Average Age 63.5 62.5

Average Credits 20.6 19.6

Eligible to Retire

Regular 1 1

Early o o

Vested,_Not Eligible to Retire o o

:
InactivePaiitielfigift'S'Aiith VeSfedRitihi§ 8 9 (-) 11.1%

Pensioners and Beneficiaries. 64 65 (-) 1.5%

Average Age 77 76

Average Monthly Benefit $636 $631
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EXHIBIT IV

LOCAL 1814 RIGGERSPENSION PLAN

Active Participants On January 1, 2023

By Age and Service Credit

'Ziluog3 cifft:cto- C.redi

‘Ng? VroCc0 {kopek° 0 floe 0 00- 5g.ap woj3 s§.x, g).0 4}0Eacocmy

Under 25 0 0 0 0 0 0 I 0 0 0 0

25 - 29 0 0 0 0 0 0 0 0 0 0 0

30 - 34 0 0 o o o o o o o o o

35 - 39 0 0 0 0 0 0 0 0 0 0 0

40 - 44 o o o o o o o o o o o

45 - 49 0 o o o o o o o o o o

50 - 54 0 0 0 0 0 0 0 0 0 0 0

55 - 59 0 0 0 0 0 0 0 0 0 0 0

60 - 64 1 0 0 0 o o o 1 o o o

65 - 69 0 0 0 0 0 0 0 0 0 0 0

70 and Over 0 0 0 0 0 0 0 0 0 0 0

Total 1 o o o o o 1 o o o o

Average Age: 63.5

Average Service : 20.6

(28)



EXHIBIT V

LOCAL 1814 RIGGERS PENSION PLAN

Pensions In Payment Status On January 1, 2023

By Monthly Amount And By Age

jir
' — - _ —

, ' I 7

T
- • ' - -- ,-

,
- -,,'"•-•-• • • •

1
_

•• - ; '

- Valuation.
• • 1

' ' - '
. ,

.c; -7
,

. .S., , . ..[ r • • - " •. .-, • -V - , ^ ^ . - - - - -
- 1 , V 80

.krOhs
— ^

-
_

- 84 85 andfover ,I a30,_.(
•

_

- -
- -2 _ • _

Less than $200 3 0 0 0 _0 0 2 1 0 0

200 - 399 18 0 0 0 1 6 3 3 2 3

400 - 599 18 0 0 0 0 5 3 6 2 2

600 - 799 14 0 0 1 1 0 1 2 4 5

800 - 999 4 0 0 0 0 0 1 1 1 1

1,000 - 1,199 2 0 0 0 0 0 0 0 2 0

1,200 - 1,399 2 0 0 0 0 1 0 0 1 0

1,400 - 1,599 0 0 0 0 0 0 0 0 0 0

1,600 - 1,799 1 0 0 0 0 0 1 0 0 0

1,800 - 1,999 0 0 0 0 0 0 0 0 0 0

2,000 - 2,199 0 0 0 0 0 0 0 0 0 0

2,200 - 2,399 0 0 0 0 0 0 0 0 0 0

2,400 - 2,599 0 0 0 0 0 0 0 0 0 0

2,600 - 2,799 1 0 0 0 0 0 0 I 0 0

2,800 - 2,999 0 0 0 0 0 0 0 0 0 0

More than 3,000 1 0 0 0 0 0 0 1 0 0

Total 64 0 0_ 1 2 12 11 15 12 11
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN- - ,_

,Changes in_N.et_Mat4iet_Value ofAssets.

ADDITIONS,

Inv_estment,Income: 2022, .;202f
I

•

Interest and Dividends $ 48,556 $ 58,119
Appreciation/(Depreciation) (-) 242,911 352,067
Less : Investment Expense ... _(,) _1_8.767. (,) ,22,367.,
Total .k`i`r

-

14d4(1. -
-

-:10:81
-4:4) .!,

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

••

(
.

YOther Income

Contributions
_ _

Employers $ o $ o

Withdrawal Liability Payments o o

Total Additions VT4- — _ _ 387.819,- -
_

,DEDUCTIONS..

Pension Benefits $ 498,780 $ 518,574
Administrative Expense 139,913 126,726
Total Deductions : 63893- V .,64.5 :30A

1.

NET INCREASE/(DECREASE) $ (-) 851,815 $ (-) 257,481

ASSETS AT BEGINNING OF YEAR - = 3,870,868, 4i28.349.
_
-

ASSETS AT END OF YEAR S. - _ 3 .0f9IS.3" - _`1.06:86g

(30)



EXHIBIT VII

' LOCAL 1814 RIGGERS PENSION PLAN

Investment Portfolio, At Market Values,
?IlV'TV,PeOf'SecuiltV.

- - - _- - - -
r

-
Type of Security

-
.January 2023

- - -
,

1, Januar12022f
,

^ :-

L Pergentii
_

- Amount J Percent Amount
I Cash and Accrued Income $ 170,814 5.71% $ 168,890 4.39%'

I
I I

,
I

IDebt securities:
I

,

I ,

Short Term Investments i

$ 4,878 0.16% $ 63,356 1.65%
I

I Government Bonds 954,388 31.87 1,375,838 I 35.75

' Corporate Bonds I
_ 487,826 _16.29 655,644 17.04_

,i
I

' Total debt securities $ 1,447,092 ! 48.32%
,

$ 2,094,838 54.44%

I

II

!
I

,
Non-debt securities

,

Common stock
I $ 1,376,535 45.97% $ 1,584,473 41.17%

I

Total non-debt securities I
- - - -

,

$ 1,376,535 45.97% $ 1,584,473 ,
41.17% I- -

•

I

-
I

Total portfolio $ 2,994,441 100.00% $ 3,848,201 i
100.00%

,I- - - _

Note : The total does not match the total value ofall plan assets; this table shows only the
investment portfolio.

(31 )



EXHIBIT VIII

LOCAL 1814 RIGGERS PENSION_PLAN- - - --

,._etuatia 4 a ante - feet!
-

s :;"() .eeett er-Ji:

ASSETS

.2022 2021

Net Assets Available for Benefits $ 4,888,051* $ 5,054,752**

Net UnamortizedPortion of Increases/(Decreases)
due to Benefit Changes (-) 48,097 (-) 56,806

Net UnamortizedPortion of
Actuarial Gains and Losses (-/+) (-) 539,776 (-) 532,554

TOTAL ASSETS $ 4300 178 C

LIABILITIES-

Liabilities for Benefits to Pensioners
and Beneficiaries $ 3,912,293 $ 4,033,455

Liability for Benefits of Inactive Participants 268,463 310,203

Liability for Accrued Vested Benefits
ofActive Participants 119,422 121,734

Liability for Accrued Benefits of
Active Participants Not Yet Vested _ 0. _ .0._

TOTAL LIABILITIES _ _ :465392?-4'.300.1"7,8;
. ' -'4.

*
Adjusted for Funding Deficiency of $2,121,818

**
Adjusted for Funding Deficiency of $1,759,819
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EXHIBIT IX

LOCAL_1814_RIGGERS PENSIONPLAN

Unfunded Actuarial Accrued

Liability at January 1, 2022 $ 1,170,459

Interest Adjustment 70,228

Total $ 1240,687

Employer Contributions $ o

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int. ) .. (

7
) 134,302.

Increase/(Decrease) in Expected
UnfundedActuarial Accrued Liability 13,304

_

Expected Unfunded Actuarial Accrued

Liability at January 1, 2023 $ 1,374,989

Actuarial Accrued Liability
at January 1, 2023 $ 4,300,178

Less : Actuarial Value of Assets (-) 2,766.233

-
Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2023 _ 1,533,945

Actuarial Gain/(Loss) Due to Experience 4 IV58i95
-
6'

V

(33 )



EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year Commencing January 1, 2023

A. Projection of Actuarial Accrued Liability to December 31. 2023

I. Actuarial Accrued Liability at January 1, 2023 $ 4,300,178
2. Entry Age Normal Cost 139,900
3. Expected Pension Payments 508,720
4. Interest on ( 1 ) , (2) and (3) 235,881
5. Actuarial Accrued Liability at December 31, 2023

( 1 ) + (2) - (3) + (4) $ 4.167.239

B. Pro'ection ofApplicable Assets* to December 31. 2023

I. Actuarial Value ofAssets at January 1, 2023 $ 2,766,233
2. Prior Credit Balance at January 1, 2023 0
3. Expected Pension Payments 508,720
4. Interest on ( 1 ), (2) and (3) 135,451
5. Assets at December 31, 2023

( 1 ) - (2) - (3 ) + (4) $ 2.392964

C. Projection of Actuarial Assets to December 31. 2023

I. Actuarial Value ofAssets at January 1, 2023 $ 2.766,233
2. Expected Pension Payments 508,720
3. Interest on ( 1 ) and (2) 135.451
4. Actuarial Value ofAssets at December 31, 2023

( 1 ) — (2) + (3) $ 2.392,964

D. RPA '94 Minimum Amount

I. Current Liability at January I, 2023 $ 6,129,789
2. Current Liability Normal Cost 0
3. Expected Pension Payments 511,361
4. Interest on ( 1 ), (2) and (3 ) 143,270
5. Current Liability at December 31, 2022 $ 5,761,698

( I ) + (2)
-

(3 ) + (4)
6. 90% of (5 ) 5,185,528
7. Minimum Amount [D6-C4] (not less than $0) $ 2.792.564

*Lesser of Market Value or Actuarial Value
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EXHIBIT X (cont'd.)

,LOCAL 1814 RIGGERS PENSION_PLAN

Determination of Full Funding Limitation for
.the_Plan=Y_ear_Commencing,January_1,.2023. (cont'd.) ,— -

E. Full Funding Limitation -under_IRC_Section_4_12

1. [A5 - B5] (not less than $0) $ 1,774,275

2. Full Funding Limitation
(El but not less than D7) $ 2,792,564

_

F. FillffilfidifitUirriii5ii'dffunder IRC Section_404_

1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 1,774,275

2. Full Funding Limitation
(F1 but not less than D7) $ 2,792,564

G. Maximum Deductible ContributibilliinffeKIACtSdfibii 4:642.(a)611 )(D)i,_ =_ = _ —

[140% ofD5 — C4] but not less than $0 $ 5,673,413

(35 )



EXHIBIT XI

LOCAL 1814 RIGGERS.XENSIONPLAN.

Schedule of Funding_Standard Account Bases as_of January 1, 2023.,— — - -
- - -

Date Current Payments Amortization
Established Balance;

- -
T
-

CTiajgtsCharge Base
(

.

._ _ _ - _

Actuarial Loss 1 / 1 /2009 186,658 1 186,658
Actuarial Loss 1 / 1 /2010 82,303 2 42,352
Actuarial Loss 1 / 1 /2017 120,303 9 16,686
Actuarial Loss 1 / 1 /2018 129,799 10 16,637
Actuarial Loss 1 / 1 /2019 978 11 117

Actuarial Loss 1 / 1 /2023 I856 15 15.440

TOTAL CHARGES $67K997 $;2371;;890
_

Date Current Payments Amortization
Credit Base. Established Balance Credits

Amendment 1 / 1 /2010 12,664 2 6,518
Actuarial Gain

1 / 1 /2011 69,312 3 24,461
Actuarial Gain 1 / 1 /2012 64,979 4 17,690
Actuarial Gain

1 / 1 /2013 182,103 5 40,785
Actuarial Gain

1 / 1 /2014 3,362 6 644
Actuarial Gain

1 / 1 /2015 47,978 7 8,109
Actuarial Gain 1 / 1 /2016 166,290 8 25,263
Amendment 1 / 1 /2017 35,433 9 4,914
Actuarial Gain 1 / 1 /2020 101,099 12 11,376
Actuarial Gain 1 / 1 /2021 1,920 13 204
Actuarial Gain

1 / 1 /2022 581.730 14 59 043

TOTAL CREDITS 34 :2:6S70
-
-

_ _

(36 )



LOCAL 1814 RIGGERS PENSION PLAN

Annual Valuation At
December 31, 2023

With Costs for the Plan Year Commencing
January 1, 2024



TABLE OF CONTENTS

Page

LETTER OF TRANSMITTAL

SUMMARY AND HIGHLIGHTS (i)

I. INTRODUCTION 1

II. PARTICIPATION 1

III. VALUATIONOF PLAN ASSETS 2

IV. LIABILITIES 3

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1, 2023 THROUGHDECEMBER31, 2023 6

VI. UNFUNDED ACTUARIAL ACCRUEDLIABILITY
AS OF DECEMBER31, 2023 9

VII. METHOD OF FUNDING 10

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS ACT OF 1980 (MPPAA) 12

IX. REQUIREDCONTRIBUTIONS 13

X. REHABILITATION PLAN 15

XI. ACTUARIAL ASSUMPTIONS 16

XII. ADDITIONAL COMMENTS 17

XIII. RISK 18

CERTIFICATE OF ACTUARIAL VALUATION 20

EXHIBITS 21



SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

655 THIRD AVENUE
SUITE 1200

NEW YORK, NEW YORK 10017

TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545

November 22, 2024

Trustees of the
Local 1814 Riggers Pension Plan
201 Edward Curry Avenue

r. Suite #205
Staten Island, NY 10314

Dear Trustees :

We are pleased to present our valuation of the actuarial liabilities of the Local 1814

Riggers Pension Plan as of December 31, 2023 and have determined the costs for the
Plan Year commencing January 1, 2024.

The attached report was prepared for the purpose of reporting the financial condition of
the Fund to the Fund's Trustees as of the December 31, 2023 valuation date. It may not
be appropriate to use these results for other applications or apply them to alternative
valuation dates. It is important to note that experience and events that occur subsequent
to December 31, 2023, including subsequent investment returns, may have a significant
impact on the financial condition of the Fund.

The census information was provided by the Fund office and the financial information
was provided by the Fund auditor. The actuarial calculations were conducted under the

supervision of Sing Lee, ASA, FCA, MAAA, Enrolled Actuary, who has primary
responsibility for the report. The report was peer reviewed by Kent Zumbach, MAAA,
Enrolled Actuary.

Respectfully submitted,

-
• •

• ,

Linda Kellner, C.E.B.S. -„
LK :ag President

U :\VCOUNTS\LocrilI 814Wal2024 \VAL RPT 2024 - AG:doc



LOCAL-1814-RIGGERSTENSIO.N,RLAN- -
•

I

1

,I

SUMMARKAND_HIGHLIGHTS.

During the 2023 Plan Year :

The Pension Fund paid pension benefits of $505,607. As of January 1, 2024, the.,

Fund was obligated to pay pensions of $39,286 per month, or $471,432 per year,

to 62 Pensioners and Beneficiaries.

Assets of the Fund, at Market Value, decreased from $3,019,053 to $2,568,503 at

the current valuation date.

Total investment income including realized and unrealized investment gains and

losses, and net of investment related expenses, amounted to $187,583. On a

market-to-market basis, the rate of return on Fund assets was 6.95%.

Employer contractual contributions remained at $0 during the 2023 Plan Year,

l

The Funding Deficiency in the Funding Standard Account increased from

$2,121,818 as of December 31, 2022 to $2,481,037 as of December 31, 2023.

Under normal circumstances, this Funding Deficiency must be funded to avoid
I

any excise taxes but the rules governing rehabilitation plans permit a plan to incur I

I

a finding deficiency without an excise tax.



Y.SSUMMARKANDAIICHLICHTSXefiriVIIIT

The number of Active Participants included in this year's actuarial valuation was

1. There was 1 Active Participant included in last year's actuarial valuation.

The number of Inactive Participants with Vested Rights remained unchanged at 8,

The number ofPensioners and Beneficiaries decreased from 64 to 62.

Future benefit accruals were frozen as of January 1, 2010 in accordance with the

Funding Improvement Plan that was adopted as a result of the Plan's endangered

status in 2009.

As of the current valuation :

The Pension Protection Act of 2006 requires, under Internal Revenue Code

Section 432(b)(3)(A) and ERISA Section 305 (b)(3)(A) , that effective for plan

years beginning in 2008 the plan's actuary certify the funded status of the plan.

This certification must be reported to the plan sponsor (the Board of Trustees ) no

later than the 90th day of the plan year. In accordance with the provisions of the

Pension Protection Act of 2006, as amended by the Multiemployer Pension

Reform Act of 2014, the plan sponsor was notified that the Plan was in critical

and declining status for the 2024 Plan Year.

The Plan cannot reasonably be expected to emerge from critical status. The

Rehabilitation Plan adopted in November 2014 was designed to forestall

insolvency, which is projected to occur in 2029. The Plan is making the

scheduled progress in meeting the requirements of its Rehabilitation Plan.

The Vested Benefit Funded Ratio was 64.3%. The Accrued Benefit Funded Ratio

was 64.3%.

( ii)
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The minimum contribution required for the Plan Year commencing January 1,

2024 in order to eliminate the funding deficiency as of December 31, 2024 is

$2,655,879 as ofDecember 31, 2024. The minimum contribution required for the

plan year commencing January 1, 2024 to maintain the Funding Deficiency at its

December 31, 2023 level up through December 31, 2024 is $174,842 as of

December 31, 2024.

( iii)



,LOCAL -1.814_RIGGERS_PENSION_PLAN..- - -

-

I. „INTRODUCTION.

This report and the accompanying exhibits present the results of the annual actuarial

valuation of the Local 1814 Riggers Pension Plan as of December 31, 2023, and the costs

for the Plan Year commencing January 1, 2024. The results are based on census data

submitted to us by the Fund compiled as of January 1, 2024 and financial data submitted

by the Fund's independent certified public accountants compiled as of December 31,

2023.

The basic form of the report and the exhibits will be maintained in the future in order to

facilitate comparisonsbetween years.

- Details of the report are covered in the following sections.

PARTICIPATION

ACiimeA?;aiiidipanfs
_

The valuation at December 31, 2023 included 1 Active Participant as shown in Exhibit

III. Active Participants are defined as those who are employed in covered employment.

In the prior valuation, the number of Active Participants as of December 31, 2022 was I.

The average age of the Active Participant group was 64.5 and their average service was

21.6 years as of December 31, 2023, compared to an average age of 63.5 and average

service of 20.6 pension credits as of December 31, 2022. However, benefit accrual

service was frozen as of January 1, 2010.

( 1 )



II. ii1ii1N (cont!'d,.) ,.

Exhibit IV shows the distribution of the current Active Participant group by age and

service.

Inactive Participants
1•,

The number of Inactive Participants with vested rights to a deferred pension was 8 as of

December 31, 2023 and 8 as of December 31, 2022.

.Pensioners and Beneficiaries

The number of Pensioners and Beneficiaries decreased from 64 in the prior valuation to

62 in the current valuation.

As of December 31, 2023, the average age of the Pensioners and Beneficiaries was 78,

and the average monthly benefit amounted to $634. In the prior valuation, the average

age of the Pensioners and Beneficiaries was 77, and the average monthly benefit

amountedto $636.

Exhibit V shows the distribution of all Pensioners and Beneficiaries as of December 31,

2023 by amount ofpension and age.

III. VALUATION OF PLAN ASSETS

The Employee Retirement Income Security Act of 1974 requires the valuation of assets

on a market value basis, or on a basis which reasonably reflects market value, rather than

on a cost basis.

(2)



III. VALUATION OF PLAN ASSETS (con td.),,_

The principal reason for utilizing a modification of the market value of assets is to

smooth out fluctuations in costs resulting from changes in market values of securities.

We have used an Actuarial Value of Assets rather than the market value of the assets as

reported by the Fund's independent accountant. The Actuarial Value of Assets is the

average 3-year market value in which market gains and losses are spread over a 3 -year

period. The resulting value so determined is subject to further adjustment so as not to be

less than 80% or more than 120% of the market value.

The Net Assets Available for Benefits at market value decreased from $3,019,053, as of

December 31, 2022, to $2,568,503 as of the current valuation date, a decrease of

$450,550. Exhibit VI details the elements contributing to this decrease. The actuarial

value of assets used in this valuation was $2,222,125, compared to $2,766,233 in the

prior valuation.

Exhibit VII shows the allocation of the Invested Assets among the various types of

investment utilized in the Fund. For comparison purposes, the allocations are shown as

of December 31, 2022 and 2023.

IV. LIABILITIES

As of December 31, 2023, under the Entry Age Normal Cost Method of Funding, the

Actuarial Accrued Liability of the Fund decreased from $4,300,178 in the prior valuation

to $3,994,173, a decrease of $306,005. Our tests indicate that this decrease is reasonable

when compared to last year's valuation. An analysis of the Actuarial Accrued Liability is

shown in Exhibit VIII.

(3 )



Iv. itit§ietitiO,a)

Vested Benefit Funded Ratio_ __ _

The Vested Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of the Fund assets to the actuarial present value of accrued vested benefits. For this

purpose, the actuarial present value of accrued vested benefits includes the present value

of pensions currently being paid to Pensioners and Beneficiaries, of the future vested

pension benefits of currently Inactive Participants and of accrued vested pension benefits

earned to date by currently Active Participants. The market value of the assets includes

employer contributions due for time worked before the valuation date, but not yet paid,

and is further adjusted for other amountspayable or receivable as of the valuation date.

As of December 31, 2023, the assets of the Fund, at market value, amounted to

$2,568,503 and the actuarial present value of accrued vested benefits amounted to

$3,994,173 producing a Vested Benefit Funded Ratio of 64.3%. This compares to assets

at market value of $3,019,053, the actuarial present value of accrued vested benefits of

$4,300,178 and a Vested Benefit Funded Ratio of70.2% as ofDecember 31, 2022.

_Accrued Benefit Funded Ratio-

The Accrued Benefit Funded Ratio is the ratio, expressed as a percentage, of the market

value of Fund assets to the actuarial presentvalue of accrued benefits.

For this purpose, the assets are the same as are used to determine the Vested Benefit

Funded Ratio. The actuarial present value of accrued benefits includes the actuarial

present value of accrued vested benefits, as described above, and the actuarial present

value of accrued, but not yet vested, benefits for Active Participants.

(4)



IV. IIABILITIES,tcolied:) ,
_ ,

As of December 31, 2023, the assets of the Fund, at market value, amounted to

$2,568,503 and the actuarial present value of accrued benefits amounted to $3,994,173,

producing an Accrued Benefit Funded Ratio of 64.3%. This compares to assets at market

value of $3,019,053, the actuarial present value of accrued benefits of $4,300,178 and an

Accrued Benefit Funded Ratio of 70.2% as of December 31, 2022.

The Accrued Benefit Funded Ratio indicates the extent to which benefits earned to date,

whether vested or not, have been funded. To the extent that the assets of the Fund exceed

the present value ofaccrued benefits, such excess would be available to provide increased

benefits to the Plan participants in the event the Plan were terminated.

On the other hand, if, at the time of termination, the present value of accrued benefits

exceeds the assets of the Fund, then there could ultimately be a reduction in benefits

payable.

•
. .

The RPA '94 Current Liability is used to measure the Fund's funded status under the

Internal Revenue Code.

The RPA '94 Current Liability is the present value of all pension benefits earned by

participants to the valuation date. The interest rate used to determine the present value

must fall within a specified range defined by law, the mortality assumption is specified

by government regulation and each of the other actuarial assumptions must be

reasonable.

( 5)



IV. LIABILITIES (cont'd.1

For the Plan Year beginning January 1, 2024, the valuation assumptions shown in Exhibit

II, except for an interest rate of 3.29%, and the mandated mortality assumption,

prescribed in IRS Regulation Section 1.431 (c)(6)- 1 with combined annuitant and non-

annuitant mortality, have been used to determine the Current Liability.

The RPA '94 Current Liability as of January 1, 2024 amounted to $5,220,715, as shown

below :

Current Liability for :

Retired Participants $ 4,679,052

Inactive Participants
with Vested Benefits 378,044

Active Participants 163,619_

,

Total Current Liability ^ -
•

The Current Liability is considered a Low-Default -Risk Obligation Measure as such term

is defined in Actuarial Standard of Practice No. 4 of the Actuarial Standards Board of the

American Academy ofActuaries. This is an approximate measure of the amount of assets

that would be needed as of January 1, 2024 to fund benefits accrued as of this date if such

assets were invested in low default risk securities such as US Treasury Bonds with

durations similar to expected future benefit payments.

V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1. 2023 THROUGH DECEMI3ER-31,.2023-

Under the Entry Age Normal Cost Method of Funding, as described in Section VII,

actuarial gains or losses are generated whenever the Actual Unfunded Actuarial Accrued

Liability differs from the Expected Unfunded Actuarial Accrued Liability.

(6)



. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
JANUARY 1. 2023 THROUGH DECEMBER 31,.2023 (cont'd.).

The Expected Unfunded Actuarial Accrued Liability is determined by applying the

actuarial assumptions to the Unfunded Actuarial Accrued Liability as of the prior

valuation and then adjusting the results by employer contributions actually made during

the year.

Further analysis of the gain or loss is produced by comparing the expected change in

Actuarial Accrued Liability as the result of any assumption to the actual change, e.g., by

comparing the expected reduction in liability as the result of pensioners' deaths to the

actual change resulting from pensioners' deaths. By such an analysis we are able to
I

determine how well individual actuarial assumptionspredict actual experience.
1

During the 2023 Plan Year the Fund experienced an actuarial gain in the amount of I

$2,228, as shown in Exhibit IX.

Investment Return

I

1

Under the 6.00% valuation interest assumption, the actuarial value of assets of the Fund,

adjusted for employer contributions, benefit payments and expenses was expected to

produce investment income of $146,830. Actual Investment income for 2023 on an

actuarial value basis amounted to $94,025. Actual Investment income on an actuarial
;

value basis, therefore, was $52,805 less than predicted, producing an actuarial loss in that

amount.



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
iJANIARTU202TTHROUGH DECEMBER 14202346itirif. )

,,

Over the past five years, the compounded annual yield on a market value basis has been

Compound Annual Yield
71irough4Yeceniber
, - - _

From

January 1 2019 2020. 2021, _2022
:
2023

2019 12.73% 8.84% 9.29% 5.25% 5.59%

2020 - 5.09 7.61 2.87 3.87

2021 , , 10.19 1.77 3.47

2022 . - - , : (-) 6.00 0.27

2023 - 2.. ,.., ,.; 6.95

Othre Sources,
_ _ _ _

Differences between Expected Actuarial Accrued Liabilities and Actual Actuarial

Accrued Liabilities with respect to mortality among active employees and retired

employees were additional sources of this year's actuarial experience. Those sources,

combined with the net effect ofother adjustments, such as changes in date ofbirth or sex,

differences between the assumed and actual retirement benefits and early or deferred

retirement resulted in an actuarial gain of $55,033.

Summary

The objective of the actuarial gain and loss analysis is to enable the actuary to judge how

well the actuarial assumptions predict the actual experience of the Fund. While some

(8)



V. ACTUARIAL EXPERIENCE FOR THE PLAN YEAR
'JANUARY ta02TTHROU.GHIDECEMBEIM202MEififedll

differences between actual and expected experience are inevitable in any given year, a

consistent pattern of gains or losses in the aggregate or from any one source over a

number ofyears is an indication that the assumptionsmay require revision.

We will continue to analyze the actuarial gains and losses by source in future valuations

to determine whether such a pattern emerges.

ERISA, as amended, mandates that actuarial gains or losses be recognized in the

determination of the Minimum Required Contribution by equal annual credits or charges

over fifteen years. The annual credit for the $2,228 net actuarial gain amounting to $216,

has been included in the determination of the Minimum Required Contribution for the

Plan Year commencing January 1, 2024.

VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
AS OF DECEMBER 31, 2023

The Unfunded Actuarial Accrued Liability as of December 31, 2023 amounted to

$1,772,048.

The Actual Unfunded Actuarial Accrued Liability is the sum of the unamortized portions

of the net additional Actuarial Accrued Liability due to Plan Amendments and the

unamortized portion of the Net Actuarial Loss/(Gain) less the Credit Balance or plus the

Funding Deficiency.

(9)



VI. UNFUNDED ACTUARIAL ACCRUED LIABILITY
.AS OF DECEMBER 31, 2023 (cont'd.)

The net unamortized portionof the actuarial gains amountedto $670,124.

The balance is reduced by the unamortized portion of the decrease in Actuarial Accrued

Liability created by the Plan Amendments which amountedto $38,865.

In summary, the Unfunded Actuarial Accrued Liability as of December 31, 2023 is the

sum of the unamortized portions of:
i

Reductions due to Plan Amendments $ (-) 38,868

Net Actuarial Loss/(Gain) (-) 670,121

(Credit Balance)/Funding Deficiency -.
2,481,037

Total Unfunded ActuarialAccrued Liability

Additional informationabout these bases is shown in Exhibit XI..

VII. METHODOF FUNDING_

The contribution required to fund the Pension Fund was determined in accordance with

the Entry Age Normal Cost Method. This method is a budgeting scheme whereby the

required contributions in excess of current benefit disbursements are accumulated as a

reserve.

Under this particular method of funding, the cost of an employee's pension is funded

during the course of his or her plan participation by annual payments referred to as the

Normal Cost. The accumulated reserve mentioned above is referred to as the Actuarial

Accrued Liability.

(10)



VII.: NIETHODOF FUNDING (eont'd)i

If a retirement plan had always been in effect and such a method of funding had been

adopted, there would at present be a fund consisting of the sum of the annual payments

made on behalf of current plan participants for each year of past participation, plus

interest earningson this fund and less any benefit payments and expenses.

Such a fund acts as an offset against the Actuarial Accrued Liability, and the excess of

the latter amount over the fund at any time is the remaining amount of Unfunded

Actuarial Accrued Liability.

This liability, in principle, is no different from any other liability; it will increase from

year to year unless a minimum of the interest thereon is paid. If the Normal Cost for any

year is not fully met, the Unfunded Actuarial Accrued Liability will increase by any such

deficiency.

Under the Entry Age Normal Cost Method, any difference between the Expected and

Actual Unfunded Actuarial Accrued Liability in each subsequent annual actuarial

valuation produces an actuarial gain or loss. Such gain or loss is to be amortized by equal

armual credits or payments of principal and interest over a period not to exceed 15 years.

Prior to the Pension Protection Act of 2006 (PPA) , increases or decreases in the

Unfunded Actuarial Accrued Liability resulting from amendments which modify benefit

provisions or from changes in actuarial assumptions were to be identified separately and

amortized by equal annual payments over a period not to exceed 30 years. PPA changed

the amortization period to 15 years.

( II )



VII. METHOThoF FUNDING ('tont'd.):

Increases or decreases in the Unfunded Actuarial Accrued Liability resulting from

changes in method are to be identified separately and amortized by equal annual

payments over a period not to exceed 10 years.

The Minimum Required Contribution for any Plan Year, as required by ERISA, consists

of the Normal Cost plus a series of amortization charges for the Initial Unfunded

Actuarial Accrued Liability, for any actuarial losses and for any Unfunded Actuarial

Accrued Liability increases generated by amendments or changes in actuarial methods

and/or assumptions, less any amortization credits generated by actuarial gains and any

Unfunded Actuarial Accrued Liability decreases resulting from amendments and/or

changes in actuarial methods and/or assumptions. The above amount is then reduced by

any Credit Balance or increased by any Funding Deficiency in the Funding Standard

Account as of the beginning of the Plan Year, and further adjusted for interest to the end

of the Plan Year, but not less than $0.

VIII. MULTIEMPLOYER PENSION PLAN
AMENDMENTS ACT'OF 1980 (MPPAA)

We understand that there are no longer any contributing employers and the last

contributing employer had withdrawn from the Fund more than 10 years ago.

Accordingly, there is no longer any requirement for the Fund to assess withdrawal

liability.

( 12)



IX. _REQUIRED CONTRIBUTIONS,

Without reducing the Funding Deficiency as of December 31, 2023, the Minimum

Contribution for the Plan Year commencing January 1, 2024, as required under the

Employee Retirement Income Security Act of 1974 amounts to $174,842. This amount is

due as ofDecember 31, 2024.

The componentsof the Contribution are:

Normal Cost

(including assumed expenses of $132,500) $ 132,500

Plus : Amortization Charges 91,232

Less : Amortization Credits (-) 199,223

Plus : Interest 1,471

Plus : Interest on Funding Deficiency _ 148,862

Total _
-

Taking into account the Funding Deficiency of $2,481,037 as of December 31, 2023, the

minimum required contribution for the Plan Year commencing January 1, 2024 to

eliminate the accumulatedFunding Deficiency as of December 31, 3024 is $2,655,879.

Employer contractual contributions for the Plan Year ended December 31, 2023

amounted to $0. There were no withdrawal liability payments made during the Plan Year.

Without any contributions the Fund will continue to incur a funding deficiency for the

Plan Year ending December 31, 2024. Although a negative Credit Balance is referred to

( 13 )
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IX. REQUIRED CONTRIBUTIONS4contld. )

as a "funding deficiency" under the rules governing rehabilitation plans, it is permissible

for a plan to have a negative Credit Balance. The Trustees adopted a Rehabilitation Plan 1

in November 2014 and discussed the Plan's funding status every year. It reflects the

Trustees' conclusion that based on reasonable actuarial assumptionsand after exhausting

all reasonable measures, the Plan cannot be reasonably expected to emerge from critical

status by the end of the rehabilitation period and reasonable measures should be pursued

to forestall insolvency.

ERISA also provides that, ordinarily, the annual contribution may not exceed the sum of

the Normal Cost, including the provision for expenses, plus an amount sufficient to

amortize the Unfunded Actuarial Accrued Liability in ten equal annual installments.

Amortizing the Unfunded Actuarial Accrued Liability in ten equal annual installments

requires an annual amortization contribution of $227,136. The maximum permissible

contribution for the Plan Year commencing January 1, 2024 amounts to $381,214, as

shown below.

Normal Cost

(including assumed expenses of $132,500) $ 132,500

Amortization Payment 227,136
i

Interest 21,578:
i

Total S$.- -
I

As shown in Exhibit X, the Full Funding Limitation under Section 404 of the Internal

Revenue Code for the Pension Fund for the Plan Year commencing January 1, 2024 is

$2,560,061 as determined under the Retirement Protection Act of 1994. Under this Act,

the Full Funding Limitation is determined as the greater of the limit under the prior law

or the excess of90% of the RPA Current Liability over the actuarial value of assets.
4

( 14)
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IX. IttOUIREDICONT UTIONVeonifil :1-

Under the prior law, the Full Funding limitation was based on a comparison of the sum of

the Actuarial Accrued Liability and Normal Cost under the Entry Age Normal Cost

Method to the Assets.

However, under the provisions of IRS Section 404(a)( 1 )(D), an alternative maximum

deductible contribution is the excess of 140 percent of the plan's current liability over the

plan's assets. For the Plan Year beginning January 1, 2024 this amounts to $5,001,926 as

shown in Exhibit X. Since this amount exceeds the Full Funding Limitation amount and

the regularly determined maximum contribution, it is the applicable maximum allowable

contribution.

The anticipated employer contributions for the Plan Year commencing January 1, 2024

will not exceed the limitation.

X. REHABILITATION PLAN

The Pension Protection Act of 2006 requires, under Internal Revenue Code Section

432(b)(3)(A) and ERISA Section 305 (b)(3)(A) , that effective for plan years beginning in

2008 the plan's actuary certify the funded status of the plan. This certification must be

reported to the plan sponsor (the Board ofTrustees ) no later than the 90th day of the plan

year. In accordance with the provisions of the Pension Protection Act of 2006, as

amended by the MultiemployerPension Reform Act of2014, the Plan was certified to be

in critical and declining status for the 2024 Plan Year.

The Rehabilitation Plan was adopted in November 2014. The Rehabilitation Period is the

ten-year period that began on January 1, 2015.

(15)



X. REHABILITATION PLAN_(cont7d.)._

The Trustees considered a combination of benefit reductions and contribution increases

designed to allow a plan to emerge from critical status by the end of the rehabilitation

period or to forestall insolvency. However, based on reasonable actuarial assumptions

and upon exhaustion of all reasonable measures, the Fund cannot reasonablybe expected

to emerge from critical status by the end of the rehabilitation period. Hence, the

Rehabilitation Plan is implemented to forestall insolvency, which is projected to occur in

2028. The Plan is making the scheduled progress in meeting the requirements of its

Rehabilitation Plan.

XI. ACTUARIAL_ASSUMPTIONS.
_ _ _ _ —_

The actuarial assumptionsused in determining liabilities at December 31, 2023 and costs

for the Plan Year commencing January 1, 2024 are shown in Exhibit II.

We will, in future valuations, measure the accuracy of these assumptions against the

actual experience of the Fund. If the actual Fund experience differs significantly from

that predicted by the assumptions over a reasonable period of time, appropriate changes

will be made.

The actuary is required by ERISA to use actuarial assumptions each of which is

reasonable, and which in combination produce a reasonable cost (taking into account the

experience of the Plan and reasonable expectations) . In our opinion, the current actuarial

assumptionsmeet this requirement.

( 16)



XII. ADDITIONAL COMMENTS

1. In the absence of a Credit Balance or Funding Deficiency, the minimum contribution

required by ERISA for a Plan Year is the sum of the Normal Cost and a series of

amortization charges and credits to pay off the Unfunded Actuarial Accrued Liability

over a period of time.

2. When a Credit Balance exists, the Minimum Required Contribution, as so

determined, is reduced by the amount of the Credit Balance. Thus, the Credit

Balance provides a cushion against a decline in employer contractual contributions, as

well as adverse actuarial experience. The Credit Balance was depleted in 2017,

resulting in a Funding Deficiency, but it is not subject to any excise tax under the

rules governing rehabilitation plans.
I

3. For 2024, the plan sponsor was notified that the plan was in critical and declining

status, because it was in critical status, and it is projected to become insolvent within

19 years following the end of the current Plan Year.

4. No contributions are made to the Plan. The contribution allocation procedure under

the current Rehabilitation Plan is significantly inconsistent with the Plan

accumulating adequate assets to make projected benefit payments when due. Based

on the assumptions shown in Exhibit II and assuming no future contributions, the

Plan is projected to become insolvent during the Plan Year beginning January 1,

2029.

5. 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

( 17)



XII. ADDITIONAL COMMENTS cont'd.

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. This report does not include an analysis of the potential

range of such future measurements.

XIII. RISK

The results presented in this actuarial valuation report are based on the actuarial

assumptions and methods summarized in Exhibit II. If actual future experience deviates

from expectations, there is risk that such deviation may significantly affect the plan's

future financial condition. Examples ofrisks include the following :

a. investment risk (i.e., the potential that investment returns will be different than

expected);

b. asset/liability mismatch risk (i.e., the potential that changes in asset values are not

matched by changes in the value of liabilities);

c. interest rate risk (i.e., the potential that interest rates will be different than expected ) ;

d. longevity and other demographic risks (i.e., the potential that mortality or other

demographic experiencewill be different than expected) ; and

e. contribution risk (the potential of actual future contributions deviating from expected

future contributions, for example, that actual contributions are not made in accordance

with the plan's funding policy, that withdrawal liability assessments or other

anticipated payments to the plan are not made, or that material changes occur in the

anticipated number of covered employees, covered payroll, or other relevant

contribution base) .

(18)



XIII. 17ifSk,6fiiii0.4

The above list is just a summary of some important risk factors and is not intended to be a
•

complete summary of all risks that have the potential to significantly affect the plan's

future financial condition.

1

;

Scenario tests and sensitivity tests are recommended to gain further insight into the risk
,

associated with potential deviations from individual assumptions. !

,I

!

,1

1

(
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LOCAL 1814 RIGGERS PENSION PLAN

CERTIFICATE OF ACTUARIAL VALUATION

This is to certify that we have prepared an actuarial valuation of the Plan as of January 1,

2024, in accordance with generally accepted actuarial principles and practices. We have

employed the actuarial method and assumptionsoutlined in Exhibit II.

The valuation was based on the assumption that the Plan was qualified for the year and

on information provided by the Plan's independent certified public accountants with

respect to contributions and assets and the census data submitted to us by the Plan. We

have performed tests on the census data with regard to its reasonableness and have no

reason to doubt its substantial accuracy. To the extent data was missing, we assumed

employees with unknown data had the same characteristics as those with similar known

characteristics. Such incomplete or apparently inconsistent data is not so numerous or

flagrant as to suggest material inaccuracies. The valuation, therefore, fairly discloses the

position of the Plan.

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

contained herein.

To the best of my knowledge, the information supplied in his actuarial valuation is

complete and accurate. Each prescribed assumption was applied in accordance with

applicable law and regulations. In my opinion each other assumption is reasonable

(taking into account the experience of the Plan and reasonable expectations) , and such

other assumptions, in combination, offer my best estimate of anticipated experience

under the Plan :
"

- 9.c-(---11/O--,---k
0

•
v

Sing'Lee — • Kent Zumbach
Enrolled Actuary No. 23-05385 Enrolled Actuary No. 23-05732

Certifying Actuary Peer Review Actuary
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EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1 - December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro -rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of ( i) the date a participant attains age 60
or the I O'h anniversary of the date the employee
became a participant if later, and ( ii) the date a

participant attains age 65 or the 5'h anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of ( i) the date a participant attains age 62
or the 10`h anniversary of the date the employee
became a participant if later, and ( ii ) the date a
participant attains age 65 or the 51h anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.

(21 )



Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1 / 1 /2001 $75

1 / 1 /2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As ofJanuary 1, 2010, benefits were frozen.

( i) Age 50 with 20 years of Credited Service or ( ii)
age 55 and vested. Effective January .1, 1998, a

participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20

years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as

follows:

Eligibility Reduction

Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as

follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows:

- - - - -- - - -
Eligibility Reduction

- - - - _ Factor
I

Age 55 with 20 years of Service„_ 0%
I_ _ . _ __ _

- -
Age 50 with 20 years of Service 1 /4%

Age 55 and vested 1 /4%- - -

Upon being disabled prior to age 60 and having accrued

10 years of Credited Service.

Benefit,
Accrued benefit payable immediately,

:Deferred_Vested, Completion of 5 years of Vesting Service., — _ -
-

-
Benefit,
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
-

vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002 ) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

ViStritifetifentiSiltibleiffelital
:Death_Benefit, Effective January 1, 2002, a single sum of $10,000

($5,000 prior to January 1, 2002 ) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,

(23)



2002 ) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Life Annuity with 60 Months Certain for unmarried

participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the

Participant's Designated Beneficiary was introduced.

(24)



EXHIBIT II

LOCAL 1814 RIGGERS PENSION PLAN,

And Actuarial_Cost_Method,

(a) Interest Rate 6.0 % per annum compoundedannually

(b) Mortality 4 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
'improvement.

(c) Withdrawal & Disability Selected rates of the withdrawal table
and disability table used :

_
i Withdrawal ' Disability

Age
_Rate Rate

25 0.0698 0.0010

30 0.0468 0.0011
- - -

35 0.0324 0.0013
I

40 0.0239 0.0016-
I

-
45 0.0178 0.0022

I

50 0.0133 0.0035 '

i I

I 55 i
0.0088 0.0071 I- - -

.

---
(d) Retirement „ Retirement is assumed to occur at age

60.

(e) Assets Average 3-Year Market Value in
which market gains and losses are

spread over a three -year period. The

resulting value is within the corridor
limits of 80% - 120% ofmarket value.

(25)
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(f) Marital Status - All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female

participants.

(g) Expenses Assumed to be $132,500

(h) Funding Method Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.
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EXHIBIT III

LOCAL 1814 RIGGERS PENSION PLAN

Census of Plan Participants

As of January 1,

Percent
2023 2024 Change

Active Participants 1 1 0%

Average Age 63.5 64.5

Average Credits 20.6 21.6

Eligible to Retire

Regular 1 1

Early o o

Vested, Not Eligible to Retire o o

Inactive Participants with Vested Rights 8 8 0%

Pensioners and Beneficiaries 64 62 (-) 3.1%

Average Age 77 78

Average Monthly Benefit $636 $634
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Active Participants On January 1, 2024

By Aue and Service Credit

_ . —
-

1

- • - - ^ - - .
- . , - - r

_ _ - ' - -- -
-

c. - . • ' __ _

Under 2:1 0
- - ''

o o0 - - 0 0 0 0 r 0 0 -0 o

25 - 29 0 o o o o - o o o o o 0
s 0

30 - 34 0 0 0 J 0 0 0 ()
,

0 o o o_
35 - 39 0 o .o o a o o o o o 0

- ---,-- — —, _._ ._

40 - 44 0 Pi 0 "
0 0 0 0 0 o o o- ._

45 - 49 o o o o o o o 0 0 o o_- ,
,

50 - 54 0 0 0 0 0 : 0
-

0 0 0 0

55 - 59 0 o o o o o o 0 0 0_. -0,_

60 - 64 I 0 I I
7. 0

-::
0

'
0 -.' i

1

0 I 0 0 0 0.I-r ..

65 - 69 0 0 0 0 0 0 0 0 0 0 0n
70 and Over 0 0 0 0 0 0 0 0 0 0 0

Total - - I 0 - 0 0 0 0 I _0 0 0 0_ _ _ _

Average Age : 64.,,5

Average Service : 2 I.:6
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LOCAL1,81•4_RIGGERS.PENSION_PLAN.
. _ -

_

-
Pensions In Payment Status On January 1, 2024

By Monthly Amount And By Age - - --
,, , r ° - „. . Valu

-
stki

-
nr

- : • --- — 7, 7 .1
- -

,
_ —

: I
1 . - Ageton _

'r.,- . - .
‘ •I -- -

_ - - -
_ , -

_ 10- _50 - 54 ttto
, - I - - _ I _ -

-
4a7645

-

- 85.andiover• • 80 - 84
•_ • :•. • , '

i•
-r-I' _

Less than $200

-
3

--
= :6

--
0 o —7

-
0
-7 -

0 2 1 0 0
— --' --- - -

200 - 399 17 0 0 0' I 4 4 4 i 3
• ".

400 - 599 18 0 0 0 0 3 5 6 i 3

600 - 799 14 0 0 0 I I I 1 3 6

800 - 999 4 0 0 0 0 0 I 1 1 I

1,000 - 1,199 2 0 o 0 0 0 0 0 , o
_

1,200 - 1,399 1 , , 0 0 0 0 0 0 0 0 1- _

1,400 - 1,599 0 0 0 0 _0 0 0 0 0 0_
1,600 - 1,799 1 . 0 0

-
- a o o , I o o o-

1,800 - 1,999 0 0 0 0 0 0 0 0 0 0
r--•-• ,-

-
. .l. - - -

.

2,000 - 2,199_ 0 O 0
-

0 0 , - 0
'

0 0 0 0._. _ __

2,200 - 2,399 0 0 o 0 0 o o 0 0 0
0

- — — _ -
c () , 0 0 , . 0 0 , 0 0' 02,400 - 2,599 0 ._ _

2,600 - 2,799 1 0 0 - 0 0 o 0 i 0 0_
0 0 o

-
a

_ „...

2,800 - 2,999 _ o o , o, o . o__
More than 3,000 1 0 0 0 0 - 0 0 1 0 0— „

_Total-- - 62 .0, 0 _0 2 8 14 ,16 - a 14- -
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EXHIBIT VI

LOCAL 1814 RIGGERS PENSION PLAN- - - -- - - - - - -

EhangesiwNet Market-Value.of-Assets,- —_

ADDITIONS,

Investment Income. 2022. 2023_ _ _
Interest and Dividends $ 48,556 $ 54,681

Appreciation/(Depreciation) (--) 242,911 145,513
(-) 18,767 12,611Less : Investment Expense _ - _

Total Fso- - -
_

Other Income 0 0

rontributions_

Employers $ 0 $ 0

Withdrawal Liability Payments 6 0

Total Additions , -
_123;12.2

„ ,

DEDUCTIONS

Pension Benefits $ 498,780 $ 505,607
Administrative Expense _139,913_ 132.526
Total Deductions !.6738 -.64 1

NET INCREASE /(DECREASE) $ (-) 851,815 $ (-) 450,550

ASSETS AT BEGINNING OF YEAR 31870,868. 3,019,053

ASSETS AT END OF YEAR _ _ _1D19;051. ..f
_ 25685O3
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EXHIBIT VII

LOCAL 1814 RIGGERS PENSION PLAN

Investment Portfolio, At Market Values,
By Type OfSecurity

Type of Security January 1, 2023 January 1, 2024
Amount Percent Amount Percent

Cash and Accrued Income $ 170,814 5.71% $ 170,148 6.73%

Debt securities :

Short Term Investments $ 4,878 0.16% $ 11,627 0.46%

Government Bonds 954,388 31.87 1,298,410 51.34

Corporate Bonds 487,826 16.29 100,951 3.99

Total debt securities $ 1,447,092 48.32% $ 1,410,988 55.79%

Non-debt securities
Common stock $ 1,376,535 45.97% $ 948,094 37.48%

Total non-debt securities $ 1,376,535 45.97% $ 948,094 37.48%

Total portfolio $ 2,994,441 100.00% $ 2,529,230 100.00%

Note : The total does not match the total value of all plan assets; this table shows only the
investment portfolio.
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EXHIBIT VIII

LOCAL_1814 RIGGERS PENSION_PLAN.

Actuarial_Balance Shea'As ofDecember 31,

ASSETS

2022 2023
:

Net Assets Available for Benefits $ 4,888,051* $ 4,703,162**

Net Unamortized Portion of Increases/(Decreases )
due to Benefit Changes (-) 48,097 (-) 38,865

Net Unamortized Portion of
Actuarial Gains and Losses (-1+)

T ) 539,776:. 7 :
.( ) 670124

TOTAL ASSETS 4,3003178 . 39.9'I 7%

LIABILITIES

Liabilities for Benefits to Pensioners
and Beneficiaries $ 3,912,293 $ 3,608,868

Liability for Benefits of Inactive Participants 268,463 268,181

Liability for Accrued Vested Benefits
ofActive Participants 119,422 117,124

Liability for Accrued Benefits of
Active Participants Not Yet Vested 0 _ 0

•

TOTAL LIABILITIES ,4300,2138. :=3994i1173

* Adjusted for Funding Deficiency of$2,121,818
**

Adjusted for Funding Deficiency of$2,481,037
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EXHIBIT IX

,LOCAL1814_RIGGERS_PENSION_PLAN.

Actuarial Gain/(Loss) for the 2023 Plan Year- - - -
_ ,

Unfunded Actuarial Accrued

Liability at January 1, 2023 $ 1,533,945

92,037Interest Adjustment -

Total $ 1,625,982

Employer Contributions $ o

Interest Adjustment 0

Less : Normal Cost Included
in Contribution (w/int.) (-) 148,294,

Increase /(Decrease ) in Expected
Unfunded Actuarial Accrued Liability _ 148,294,

Expected Unfunded Actuarial Accrued

Liability at January 1, 2024 $ 1,774,276

Actuarial Accrued Liability
at January 1, 2024 $ 3i994,173

Less : Actuarial Value ofAssets , (-) 2,222,125_

Less : Actual Unfunded Actuarial
Accrued Liability at January 1, 2024 1,772,048-

Actuarial Gain/(Loss) Due to Experience $ 2.228

(33 )



EXHIBIT X

LOCAL 1814 RIGGERS PENSION PLAN

Determination of Full Funding Limitation for
the Plan Year Commencing January 1, 2024

A. Projection of Actuarial Accrued Liability to December 31. 2024

1. Actuarial Accrued Liability at January 1, 2024 $ 3,994,173
2. Entry Age Normal Cost 132,500
3. Expected Pension Payments 490,713
4. Interest on ( 1 ) , (2) and (3 ) 218,158
5. Actuarial Accrued Liability at December 31, 2024

( 1 ) + (2 ) - (3 ) + (4) $ 3,854.118

B. Projection of Aplicable Assets* to December 31. 2024

1. Actuarial Value of Assets at January 1, 2024 $ 2,222,125
2. Prior Credit Balance at January 1, 2024 0
3. Expected Pension Payments 490,713
4. Interest on ( 1 ) , (2) and (3) 103,885
5. Assets at December 31, 2024

( 1 ) - (2) - (3) + (4) $ 1,835,297

C. Pro'ection of Actuarial Assets to December 31, 2024

1. Actuarial Value of Assets at January 1, 2024 $ 2,222,125
2. Expected Pension Payments 490,713
3. Interest on ( 1 ) and (2) 103,885
4. Actuarial Value of Assets at December 31, 2024

( 1 ) — (2) + (3) $ 1.835.297

D. RPA '94 Minimum Amount

1. Current Liability at January 1, 2024 $ 5,220,715
2. Current Liability Normal Cost 0

3. Expected Pension Payments 492,541
4. Interest on ( 1 ) , (2) and (3 ) 155,557
5. Current Liability at December 31, 2024 $ 4,883,731

( 1 ) + (2)
-

(3) + (4)
6. 90% of (5 ) 4,395,358
7. Minimum Amount [D6-C4] (not less than $0) $ 2,560,061

*Lesser ofMarket Value or Actuarial Value
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EXHIBIT X (cont'd.)

,LOCAL 1814 RIGGERS PENSION PLAN.

Determination of Full Funding Limitation for
the Plan Year CommencingJanuary 1, 2024, (cont'd.)

E.Thintling; Limitation under.! ection 4ft:
-i %.— — - — -— —

1. [A5 - B5] (not less than $0) $ 2,018,821

2. Full Funding Limitation
(El but not less than D7) $ 2,560,061

F. Section 404,

1. [A5 - B5 - B2 (with interest)] (not less than $0) $ 2,018,821

2. Full Funding Limitation
(F1 but not less than D7) $ 2,560,061

G. MaximumDeductible Contributiori_undernESection_404 (a)tlYbk- - - - - :

[140% of D5 — C4] but not less than $0 $ 5,001,926

(35)



EXHIBIT XI

LOCAL -1814_RIGGERS_PENSION PLAN

Seliedule .:eifFiiiidink',Standard Account Basi§;a§Airitiitlithii*_1-;'20-
-

24,

Date Current Payments Amortization
ChargeBase Established Balance

1

Vemainin ,Charges•g_ _ _ . ) i 1.•-
- 4 - -

Actuarial Loss 1 /1 /2010 42,352 1 42,352
Actuarial Loss 1 / 1 /2017 109,834 8 16,686
Actuarial Loss 1/1 /2018 119,952 9 16,637
Actuarial Loss 1 /1 /2019 913 10 117

Actuarial Loss 1 / 1 /2023 152.126 14 15.440

TOTAL CHARGES $425,177 $ 91,232

Date Current iliayMenis, Amortization
Credit Base Established. Balance Rmaiñing Credits

Amendment 1 / 1 /2010 6,518 1 6,518
Actuarial Gain 1 /1 /2011 47,542 2 24,461
Actuarial Gain 1/1 /2012 50,126 3 17,690
Actuarial Gain 1 /1 /2013 149,797 4 40,785
Actuarial Gain 1 /1 /2014 2,881 5 644
Actuarial Gain 1 /1 /2015 42,261 6 8,109
Actuarial Gain 1 / 1 /2016 149,489 7 25,263
Amendment 1 / 1 /2017 32,350 8 4,914
Actuarial Gain 1 / 1 /2020 95,106 11 11,376
Actuarial Gain 1 /1 /2021 1,819 12 204
Actuarial Gain 1 /1 /2022 554,049 13 59,043
Actuarial Gain 1 /1 /2024 2 228 15 216

TOTAL CREDITS t1-134,!1
-6

-
6
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SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

SIXTY BROAD STREET
37TH FLOOR

NEW YORK. NEW YORK 10004

41111Pas
TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545

March28,2014

Board ofTrustees
Local 1814 Riggers Pension Fund
70 20th Street

Brooklyn, NY 11232

Dear Trustees:

I, David C. Mutch, certify, as required by the Pension Protection Act of2006 in Internal Revenue

Code Section 432(b)(3)(A) and ERISA Section 305(b)(3)(A), that, for the plan year beginning
January 1, 2014 and ending December 31, 2014, Local 1814 Riggers Pension Fund, EIN 51-

6097308, Plan number 001, will be in "critical status" as defined in Internal Revenue Code

Section 432(b)(2) and ERISA Section 305(b)(2), as added by the Pension Protection Act of2006.

I am a memberof the American AcademyofActuariesand I meet the Qualification Standards of
the American Academy of Actuaries to render the actuarial opinion contained herein. I am an
EnrolledActuary (Enrollment Number 11 -07473).

I certify that the actuarial projections ofassets and liabilities were determined in accordance with
the requirements of Internal Revenue Code Section 432(b)(3)(B) and ERISA Section
305(b)(3)(B), as added by the Pension ProtectionAct of2006.

ERISA and the Internal Revenue Code, as amended by the Pension Protection Act of 2006,
require that the Board of Trustees adopt a rehabilitation plan. The Rehabilitation Plan must be

adopted within 240 days after this certification. The rehabilitation plan consists of actions,
including the options or range of options that are to be proposed to the bargaining parties,
formulated based on reasonably anticipated experience and reasonable actuarial assumptions
which will enable the plan to emerge from critical status by the end of the rehabilitation period.
These actions may include—

• reductions in plan expenditures(including plan mergers and
consolidations); and

• reductions in adjustable benefits

If the trustees determine that, based on reasonable actuarial assumptionsand upon the
exhaustion ofall reasonablemeasures, the plan cannot be expected to emerge from critical status
by the end of the rehabilitation period (generally 10 years), the rehabilitation plan must include
reasonable measures that will allow the plan to emerge from critical status at a later time or at
least delay the insolvency of the plan.

IMMAthaftwmOUnkAlundPRUONMIgign.atOWNex



Board ofTrustees
Local 1814 Riggers PensionFund

Page 2
March 28,2014

Please note the Internal RevenueServicehas been notified by a separate letter. I have includeda

copyofthat letter for your records.

Ifyou have any questions, please do not hesitate to contact me at 212-308-4200.

Sincerely,
I

David C. Mutch, EA, MAAA
ConsultingActuary

A

SAVASTA AND COMPANY, INC.
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LOCAL 1814 RIGGERSPENSIONFUND
REHABILITATION PLAN

November 2014

BackEround

The Pension Protection Act of2006 ("PPA") requires-an actuarial certificationevery year
to detennine how well a pension plan is funded. On March 28, 2014, the Fund Actuary
certified the Plan to be in critical status ("red zone") for the 2014 Plan Year becausethe

Plan is projected to have an accumulated funding deficiency for Plan Years beginningafter

January 1, 2015.
•

Because of the critical status, the Board of Trustees (the "Trustees") must adopt a
rehabilitation plan within 240 days after the actuarial certification. A rehabilitation plan
sets forth the actions to be taken that, based on reasonably anticipated experience and

reasonable actuarial assumptions,enable theplan to emerge from critical status or, failing
to do so, to forestall insolvency. The requirements are described in ERISA Section

305(e)(3) and 1RC Section 432(e)(3).

Rehabilitation Plan and Possible Insolvency

•

The rehabilitation period is generally a 10-year period that begins on the earlier of (i) the
second anniversary of the adoption ofthe rehabilitation plan, and (ii) the expiration of the
collective bargaining agreements in effect on the due date for the actuarial certification
and covering at least 75% of the active participants. A rehabilitation plan generally must
include changes in employer contributions, adjustable benefits, future benefit accruals,
and others that, based on reasonably anticipated experience and reasonable actuarial

assumptions, are designed to enable the Plan to emerge from critical status by the end of
the rehabilitation period. However, if it can be demonstrated that, based on reasonable
actuarial assumptions and upon exhaustion of all reasonable measures, the Plan cannot
reasonably be expected to emerge from critical status, the rehabilitation plan will be

designed to forestall possible insolvency.
0

Throughout the years, the Plan has suffered from a declining active population and
unable to attract new membership. Future benefit accruals have been frozen. Additional
contributions from the employers for the Plan to emerge from critical status are simply
not possible. Faced with these conditions, the Trustees have concluded that the Plan
cannot reasonably be expected to emerge from critical status by the end of a 10-year
rehabilitation period or at a later time. Accordingly, the Trustees have developed this
Rehabilitation Plan to forestall insolvency.

1
SAVASTA AND COMPANY. INC.
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LOCAL 1814 RIGGERSPENSION FUND
REHABILITATION PLAN

November 2014

Annual Standard

PPA sunsets after 2014, but plans that are operatingunder a rehabilitation plan or funding
improvement plan (for plans certified to be in endangered status), shall continue to

operate under such rehabilitation plan or funding improvement plan. Hence, the Trustees
shall annually update the Rehabilitation Plan and file the update under ER1SA Section
104. The Fund Actuary shall provide annual actuarial projections using reasonable

assumptions and benefits as adjustedunderthe Rehabilitation Plan.

Interoretation & Modification

The Trustees reserve the right to construe, interpret and apply the terms and provisions of
this Rehabilitation Plan. The Trustees further reserve the right to make any modifications
to this Rehabilitation Plan that they, in their absolute discretion, determine are necessary
or appropriatein accordancewith PPA.

2
SAVASTA AND COMPANY, INC.
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Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 (ERISA) and

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) . 2021
Department of Labor Complete all entries in accordancewith

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A This return/report is for :
Ea multiemployer plan U a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
0 a single-employer plan 0 a DFE (specify)

B This return/report is : 0 the first return/report 0 the final return/report

0 an amended return/report 0 a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here

D Check box if filing under:
X Form 5558 0 automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan

LOCAL 1814 RIGGERS PENSION FUND number (PN ) 001

1C Effective date of plan
10/03/1961

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN)
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 51 -6097308

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 2c Plan Sponsor's telephone
number

718-499-9600

219 51ST STREET 2d Business code (see
BROOKLYN, NY 11220 instructions)

483000

Caution : A penaltyfor the late or incompletefiling of this return/report will be assessed unless reasonable cause is established.
Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 10/11 /2022 FRANK AGOSTA
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 10/11 /2022 THOMAS GIBLIN
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Form 5500 (2021 )

v. 210624



Form 5500 (2021 ) Page 2

3a Plan administrator's name and address N Same as Plan Sponsor 3b Administrator's EIN_

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5 78

6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a(1 ) ,

6a(2 ) , 6b, 6c, and 6d ) .

a(1 ) Total number of active participants at the beginning of the plan year 6a ( 1 ) 1

a(2) Total number of active participants at the end of the plan year 6a (2) 1

b Retired or separated participants receiving benefits 6b 42

C Other retired or separated participants entitled to future benefits 6c 9

d Subtotal. Add lines 6a(2 ) , 6b, and 6c 6d 52

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e 2

f Total. Add lines 6d and 6e. 6f 75

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7 0

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions :

1A 11

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions :

a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)

( 1 ) 0 Insurance (1 ) Insurance

(2 ) Code section 412(e )(3 ) insurance contracts (2 ) Code section 412(e) (3 ) insurance contracts

(3) 7 Trust (3 ) 7 Trust

(4) o General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions

a Pension Schedules b General Schedules

( i ) N R (Retirement Plan Information) (1 ) X H (Financial Information)

(2 ) o I (Financial Information — Small Plan)
(2 ) E MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information)
- signed by the plan (3 ) o A ( Insurance Information)

_
actuary (4) z C (Service Provider Information)

(3) 0 SB (Single-Employer Defined Benefit Plan Actuarial (5 ) o D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6 ) o G (Financial Transaction Schedules)



Form 5500 (2021 ) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan subiect to the Form M-
1 filing requirements during the plan year? (See instructions and 29 CFR

2520.101-2. ) 0 Yes Li No

If "Yes" is checked, complete lines 11 b and 11c.

11 b Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) 11 Yes Li No

11C Enter the Receipt Confirmation Code for the 2021 Form M-
1 annual report. If the plan was not required to file the 2021 Form M-

1 annual report, enter the
Receipt Confirmation Code for the most recent Form M-1 that was required to be filed under the Form M-

1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) . Inspection

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

E Type of plan: ( 1 ) I51
( Multiemployer Defined Benefit (2 ) n Money Purchase (see instructions)_

1 a Enter the valuation date : Month 01 Day 01 Year 2021

b Assets

(1 ) Current value of assets 1b( 1 ) 4128349

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 3578157

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 5134302

(2 ) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases 1c(2 ) (a )

(b) Accrued liability under entry age normal method 1c(2 ) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3) 5134302

d Information on current liabilities of the plan:

(1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d(1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2 )(a ) 7235063

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b)

(c) Expected release from "RPA '94" current liability for the plan year 1d(2 )(c) 547280

(3 ) Expected plan disbursements for the plan year 1d(3 ) 668780
Statement by EnrolledActuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 10/05/2022

Signature of actuary Date

SING LEE 20-05385

Type or print name of actuary Most recent enrollment number

SAVSTA AND COMPANY, INC. 212-308-4200

Firm name Telephone number ( including area code)

655 THIRD AVENUE, 12TH FLOOR, NEW YORK, NY 10017

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021
v. 201209



Schedule MB (Form 5500) 2021 Page 2 - 1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 4128349

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 68 6542998

(2 ) For terminated vested participants 9 499578

(3 ) For active participants:

(a ) Non -vested benefits 0

(b) Vested benefits 192487

(c) Total active 1 192487

(4) Total 78 7235063

C If the percentage resulting from dividing line 2a by line 2b(4 ) ,
column (2 ) , is less than 70%, enter such 2c

percentage 57.06 %

3 Contributions madeto the plan for the plan year by employer(s) and employees:

(a ) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM -DD-YYYY) employer(s) employees (MM -DD -YYYY ) employer(s ) employees

Totals l• 3 (b ) 3(c)

(d) Total withdrawal liability amounts included in line 3 (b ) total 3(d)

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 69.7 °A

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b D
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? X Yes No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? Yes X No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2029

expected and check here lI
5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a Attained age normal b X Entry age normal c o Accrued benefit (unit credit) d Aggregate

e 7 Frozen initial liability f E Individual level premium g E Individual aggregate h E ShortfallLj
i E Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? E Yes E No

If line k is "Yes," and line I is "No," enter the date (MM -DD -YYYY ) of the ruling letter ( individual or class) 5m
approving the change in funding method



Schedule MB (Form 5500) 2021 Page 3 - 1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2.43 °A

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No E N/A Yes 0 No E N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) 2 2

(2 ) Females 6c(2 ) 2F 2F

d Valuation liability interest rate 6d 6.00 °A 6.00 %

e Expense loading 6e 87.9 % N/A % X N/A

f Salary scale 6f % N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 5.5 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 5.1 %

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

1 -2105 -204

8 Miscellaneous information :

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD -YYYY ) of 8a
the ruling letter granting the approval

b (1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," Yes X No
attach a schedule

b(2) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a X Yes No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect Yes X No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information :

(1 ) Was an extension granted automatic approval under section 431 (d ) ( 1 ) of the Code? 0 Yes 0 No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2)

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior 0 Yes 0 Noto 2008) or 431 (d )(2 ) of the Code?

(4) If line 8d (3 ) is "Yes," enter number of years by which the amortization period was extended (not
including the number of years in line (2 ) )

8d(4)

(5 ) If line 8d (3 ) is "Yes," enter the date of the ruling letter approving the extension 8d(5 )

(6 ) If line 8d (3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under
section 6621 (b ) of the Code for years beginning after 2007? 0 Yes 0 No

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e

extending the amortization base(s )

9 Funding standard account statement for this plan year :

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 1400426

b Employer's normal cost for plan year as of valuation date 9b 121500

C Amortization charges as of valuation date : Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c( 1 ) 1073454 314203

(2) Funding waivers 9c(2 )

(3 ) Certain bases for which the amortization period has been
extended 9c(3 )

d Interest as applicable on lines 9a, 9b, and 9c 9d 110168

e Total charges. Add lines 9a through 9d 9e 1946297



Schedule MB (Form 5500) 2021 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f

g Employer contributions. Total from column (b ) of line 3 9g

Outstanding balance

h Amortization credits as of valuation date 9h 917735 175923

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 10555

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 1778303

(2) "RPA '94" override (90% current liability FFL) 9j(2 ) 2951704

(3 ) FFL credit 9.I(3 )

k (1 ) Waived funding deficiency 9k ( 1 )

(2 ) Other credits 9k (2 )

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 186478

Credit balance : If line 91 is greater than line 9e, enter the difference 9m

rl Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 1759819

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2021 plan year 9o(1 )

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b) of the Code:

(a) Reconciliation outstanding balance as of valuation date 9o (2)(a )

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2) (a ) )
9o(2) (b)

(3) Total as of valuation date 90 (3 )

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 1759819

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes E No



SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Service Provider Information (see instructions )

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation ( i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions) Yes X No

b If you answered line la "Yes," enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions) .

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2021
v. 201209
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1

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

(a) Enter name and EIN or address (see instructions)

BUCHBINDER TUNICK & CO LLP

13-1578842

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

10 AUDITOR FOR 24500
RELATED PLANS Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

SAVASTA AND COMPANY, INC.

13-3879959

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

11 NONE 20000
Yes 0 No X Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

VANDERBILT AVENUE ASSET MANAGEMENT

26-1889409

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

28 NONE 18879
Yes 0 No X Yes 0 No D Yes No
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line 1 a above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

(a) Enter name and EIN or address (see instructions)

ROBERT H. BOGUCKI, P.C.

13-3397205

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

29 COUNSEL FOR 12000
RELATED PLANS Yes No X Yes No E Yes No

(a) Enter name and EIN or address (see instructions)

(b ) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

Yes 0 No Yes 0 No E Yes No

(a) Enter name and EIN or address (see instructions)

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in-interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0-

.

Yes 0 No Yes 0 No D Yes No
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Part I Service Provider Information (continued)
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a ) each source from whom the service provider received $1,000 or more in indirect compensation and (b ) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as
many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

I I

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d ) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part II Service Providers Who Fail or Refuse to Provide Information
4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:

a Name: b EIN :

C Position:

d Address : 0 Telephone:

Explanation:



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee 2021

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) , and section 6058(a ) of the
Internal Revenue Code (the Code) .

Department of Labor
Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection
For calendar plan year 2021 or fiscal plan year becinninc 01 /01 /2021 and endin 12/31 /2021

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Asset and Liability Statement
1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report

the value of the plan's interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9 ) through 1c (14 ) . Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not complete lines lb ( 1 ) , lb (2 ) , 1c (8 ) , 1g, lh,
and 1i. CCTs, PSAs, and 103 - 12 'Es also do not complete lines 1d and le. See instructions.

Assets a Besinnins of Year (b) End of Year

a Total noninterest-bearing cash 1a 173912 153151

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 )

(2 ) Participant contributions 1b(2 )

(3) Other 1b(3) 45133 52868

C General investments:

(1 ) Interest-bearing cash ( include money market accounts & certificates
of deposit)

1c( 1 ) 29864 73603

(2 ) U.S. Government securities 1c(2 ) 1335594 1375838

(3) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3) (A) 468144 482498

(B) All other 1c(3) (B) 372321 173146

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4) (A)

(B) Common 1c(4)(B) 1729638 1584473

(5 ) Partnership/joint venture interests 1c(5)

(6 ) Real estate (other than employer real property)
1c(6)

(7 ) Loans (other than to participants)
1c(7)

(8 ) Participant loans 1c(8)

(9 ) Value of interest in common/collective trusts 1c(9 )

( 10 ) Value of interest in pooled separate accounts 1c(10 )

(11 ) Value of interest in master trust investment accounts 1c(11 )

( 12 ) Value of interest in 103 -12 investment entities 1c(12 )

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c(13)funds)

(14 ) Value of funds held in insurance company general account (unallocated
contracts)

1c(14)

( 15 ) Other 1c(15)

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2021
v. 201209
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Id Employer-related investments: (a ) Beginning of Year (b) End of Year

( 1 ) Employer securities ld( 1 )

(2 ) Employer real property I d(2 )

e Buildings and other property used in plan operation le 2911 1747

f Total assets (add all amounts in lines la through 1 e )
If 4157517 3897324

Liabilities

g Benefit claims payable lg
h Operating payables lh 29168 26456

i Acquisition indebtedness Ii

j Other liabilities 1j
k Total liabilities (add all amounts in lines 1g through1j) lk 29168 26456

Net Assets
I Net assets (subtract line 1k from line 1f) 11 4128349 3870868

Part II Income and Expense Statement
2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained

fund(s) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 'Es do not
complete lines 2a, 2b( 1 )(E ) , 2e, 2f, and 2g.

Income (a ) Amount (b) Total

a Contributions:

(1 ) Received or receivable in cash from : (A) Employers 2a( 1 ) (A)

(B) Participants 2a( 1 ) (B)

(C) Others ( including rollovers)
2a( 1 ) (C )

(2) Noncash contributions 2a(2 )

(3 ) Total contributions. Add lines 2a( 1 ) (A) , (B) , (C ) , and line 2a(2 )
2a(3)

b Earningson investments:

(1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
certificates of deposit)

2b(1 ) (A) 313

(B) U.S. Government securities 2b(1 ) (B) 6144

(C) Corporate debt instruments 2b(1 ) (C) 15705

(D) Loans (other than to participants)
2b(1 ) (D)

(E ) Participant loans 2b(1 ) (E)

(F) Other 2b( 1 )(F)

(G ) Total interest. Add lines 2b (1 ) (A) through (F)
2b(1 ) (G) 22162

(2) Dividends: (A) Preferred stock 2b(2) (A)

(B) Common stock 2b(2) (B) 35957

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C)

(D) Total dividends. Add lines 2b (2 )(A) , (B) ,
and (C )

2b(2) (D) 35957

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A) 2846041

(B) Aggregate carrying amount (see instructions)
2b(4) (B) 2761524

(C) Subtract line 2b (4) (B) from line 2b(4)(A) and enter result 2b(4) (C) 84517

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B) 267550

(C ) Total unrealized appreciation of assets.
Add lines 2b (5)(A) and (B)

2b(5) (C) 267550
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(a) Amount (b) Total

(6) Net investment gain ( loss) from common/collective trusts 2b(6 )

(7) Net investment gain ( loss) from pooled separate accounts 2b(7 )

(8 ) Net investment gain ( loss) from master trust investment accounts 2b(8 )

(9 ) Net investment gain ( loss) from 103 - 12 investment entities 2b(9 )

(10 ) Net investment gain ( loss) from registered investment 2b (10 )
companies (e.g., mutual funds)

C Other income 2c

d Total income. Add all income amountsin column (b) and entertotal 2d 410186

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 518574

(2 ) To insurance carriers for the provision of benefits 2e(2 )

(3) Other 2e(3 )

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4) 518574

f Corrective distributions (see instructions)
2f

g Certain deemed distributions of participant loans (see instructions) 2g

h Interest expense 2h

i Administrative expenses: ( 1 ) Professional fees 2i ( 1 ) 56500

(2) Contract administrator fees 2i (2 )

(3 ) Investment advisory and management fees 2i (3) 22367

(4) Other 2i (4) 70226

(5 ) Total administrative expenses. Add lines 2i ( 1 ) through (4)
2i (5) 149093

j Total expenses. Add all expense amounts in column (b ) and enter total 2j 667667

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k -257481

I Transfers of assets :

(1 ) To this plan 21( 1 )

(2 ) From this plan 21(2 )

Part III Accountant's Opinion
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions) :

(1 ) 11 Unmodified (2 ) Qualified (3 ) Disclaimer (4) 0 Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103 (a )(3 ) (C ) audit. Check both boxes ( 1 ) and (2 ) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12 (d ) . Check box (3 ) if pursuant to neither.

(1 ) DOL Regulation 2520.103-8 (2 ) DOL Regulation 2520.103- 12(d ) (3 ) E neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103-12 (d ) .

C Enter the name and EIN of the accountant (or accounting firm) below:

( 1 ) Name: BUCHBINDER TUNICK & COMPANY LLP (2) EIN : 13-1578842

d The opinion of an independent qualified public accountant is not attached because:

(1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2 ) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 -12 lEs, and GIAs do not complete lines 4a, 4e, 4f, 4g, 4h, 4k, 4m, 4n, or 5.

103 -12 lEs also do not complete lines 4j and 41. MTIAs also do not complete line 41.

During the plan year : Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-102? Continue to answer "Yes" for any prior year failures until
fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.) 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part I if "Yes" is
checked.) 4b

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part II if "Yes" is checked.) 4c X

d Were there any nonexempt transactions with any party-in-interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part III if "Yes" is
checked.) 4d X

0 Was this plan covered by a fidelity bond? 4e 500000

f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 4g X

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h

i Did the plan have assets held for investment? (Attach schedule(s ) of assets if "Yes" is checked, and
see instructions for format requirements.) 4i

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if "Yes" is checked and
see instructions for format requirements.) 4j X

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k X

I Has the plan failed to provide any benefit when due under the plan? 41 X

MI If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m X

rl If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3 4n X

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? 0 Yes X No
If "Yes," enterthe amountof any plan assets that reverted to the employerthis year •

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s ) , identify the plan(s ) to which assets or liabilities were
transferred. (See instructions.)
5b(1 ) Name of plan(s ) 5b(2 ) EIN (s ) 5b(3 ) PN (s )

5c Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
instructions.) E Yes 0 No El Not determined
If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 431246



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2021
Department of the Treasury

This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 (ERISA) and section

Department of Labor
6058(a ) of the Internal Revenue Code (the Code) .

This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
1

instructions

2 Enter the EIN (s ) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year ( if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits) :

EIN (s) :

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants ( living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
year

Part II Funding Information ( If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 Is the plan administratormaking an election underCodesection 412(d )(2 ) or ERISAsection 302 (d )(2 )? El Yes 0 No E N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date : Month Day Year

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding

deficiency not waived)
6a

b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result

(enter a minus sign to the left of a negative amount) 6c

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6c be met by the funding deadline? El Yes 0 No 0 N/A

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the change?

[ Yes No E N/A

Part III Amendments
9 If this is a defined benefit pension plan, were any amendments adopted during this plan

year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the "No" box 0 Increase [Decrease U Both X No

Part IV ESOPs (see instructions) . If this is not a plan described under section 409(a ) or 4975(e) (7 ) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? 0 Yes 0 No

11 a Does the ESOP hold any preferred stock? 0 Yes 0 No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back-to-back" loan? Yes No
(See instructions for definition of "back-to-back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes 0 No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2021
v. 201209
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Part V Additional Informationfor MultiemployerDefined Benefit Pension Plans
13 Enter the following information for each employer that contributed more than 5% of total contributions to the plan during the plan year (measured in

dollars) . See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer NONE

b El N 51 -6097308 C Dollar amount contributed by employer 0

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

H Hourly H Weekly

-
H

-
11(2 ) Base unit measure: Unit of production Other (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) -

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: Hourly Weekly Unit of production Other (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxn
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) _- - - 0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box E
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents) -

0 Other(2 ) Base unit measure: Hourly Weekly Unit of production (specify) :

a Name of contributing employer

b El N C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxn
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day_ Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,

complete lines 13e (1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :



Schedule R (Form 5500) 2021 Page 3

14 Enter the number of deferred vested and retired participants ( inactive participants) , as of the beginning of the
plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: E last contributing employer 0 alternative 0 reasonable approximation (see 14a 51

instructions for required attachment)

b The plan year immediately preceding the current plan year. 0 Check the box if the number reported is a 14b 53
change from what was previously reported (see instructions for required attachment)

C The second preceding plan year. 0 Check the box if the number reported is a change from what was 14c 58
previously reported (see instructions for recuired attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to :

a The corresponding number for the plan year immediately preceding the current plan year 15a 0.96

b The corresponding number for the second preceding plan year 15b 0.94

16 Information with respect to any employers who withdrew from the plan during the preceding plan year :

a Enter the number of employers who withdrew during the preceding plan year 16a

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed against such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment

Part VI Additional Informationfor Single -Employerand MultiemployerDefined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist ( in whole or in part) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment 0

19 If the total number of participants is 1,000 or more, complete lines (a ) through (c)

a Enter the percentage of plan assets held as:

Stock: % Investment-Grade Debt: % High-Yield Debt: % Real Estate: % Other: %

b Provide the average duration of the combined investment-grade and high-yield debt :

E0-3 years 0 3-6 years E 6-9 years E 9-12 years 0 12-15 years 0 15-18 years E 18-21 years 0 21 years or more

C What duration measure was used to calculate line 19 (b )?

EEffective duration 0 Macaulay duration 0 Modified duration 0 Other (specify) :

20 PBGC missed contribution reporting requirements.If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.
a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? 0 Yes E No
b If line 20a is "Yes," has PBGC been notified as required by ERISA sections 4043(c)(5 ) and/or 303(k)(4)? Check the applicable box:

0 Yes.

0 No. Reporting was waived under 29 CFR 4043.25(c) (2 ) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

ENo. The 30-day period referenced in 29 CFR 4043.25(c)(2 ) has not yet ended, and the sponsor intends to make a contribution equal to or

exceeding the unpaid minimum required contribution by the 30th day after the due date.

0 No. Other. Provide explanation
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BUCHBINDER

INDEPENDENT AUDITOR'S REPORT

Board of Trustees
Local 1814 Riggers Pension Fund

Opinion

We have audited the accompanying financial statements of Local 1814 Riggers Pension Fund

(the "Fund") , 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, 2021 and 2020, 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 Local 1814 Riggers Pension Fund as of December 31,
2021 and 2020, 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. 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 Local 1814 Riggers Pension Fund 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 Local 1814
Riggers Pension Fund's ability to continue as a going concern for one year after the date the
financial statements are available to be issued.

One Pennsylvania Plaza, Suite 3200 0 New York, NY 10119
. 212.695.5003

— With offices in New Jersey and Maryland—



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 generally accepted auditing standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, 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 Local 1814 Riggers Pension Fund'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 Local 1814 Riggers Pension Fund's ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control - related matters that we identified during the audit.

- 2 -
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Other Matter - Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The supplemental schedules on pages 17 through 21 are presented for purposes of
additional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. 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 generally accepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are
presented in conformity with the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA.

<t,kuJtLC:
i1.121rnie;LZ,

L L
)

BUCHBINDER TUNICK & CO. LLP

New York, NY
October 7, 2022
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Net Assets Available for Benefits

December 31, 2021 and 2020

2021 2020

Assets :

Investments, at fair value :

U.S. government and governmental agencies obligations $ 1,375,838 $ 1,335,594
Corporate and other bonds and notes 655,644 840,465
Common stocks 1,584,473 1,729,638
Short-term investment fund 63,356 19,617

Total investments 3,679,311 3,925,314
•

Interest and dividends receivable 5,492 9,304

Cash 163,398 184,159
I

Prepaid expenses 47,376 35,829

Property assets - computer equipment - at cost, net of
accumulated depreciation of $4,192 and $3,028 as of
December 31, 2021 and 2020, respectively 1,747 2,911

Total assets 3,897,324 4,157,517

Liabilities :

Accounts payable 18,838 29,168
Due to related entity 7,618 _

Total liabilities 26,456 29,168

Net assets available for benefits $ 3,870,868 $ 4,128,349 .

See notes to financial statements.

- 4 -
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Changes in Net Assets Available for Benefits

For the years ended December 31, 2021 and 2020

2021 2020

Additions to net assets attributed to :

Investment income : i

Net appreciation in fair value of investments $ 352,067 $ 152,866
Interest and dividends 58,119 87,008

410,186 239,874

Less : investment expenses 22,367 22,993

Net investment income 387,819 216,881

Deductions from net assets attributed to:

Benefits paid directly to participants 518,574 576,111
Administrative expenses . 126,726 121,532

Total deductions 645,300 697,643

Net (decrease ) (257,481 ) (480,762 )
,

Net assets available for benefits :

Beginning of year 4 128,349 4,609,111

End of year $ 3,870,868 $ 4,128,349 .

See notes to financialstatements.

- 5 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements
December 31, 2021 and 2020

Note 1 - Description of the Fund

The following brief description of the Local 1814 Riggers Pension Fund (the "Fund") ,

which is a multi-employer defined benefit pension fund, is provided for general
information purposes only. Participants should refer to the Fund document for more
complete information.

General

The Fund was established on October 3, 1961 under the provisions of an Agreement
and Declaration of Trust dated April 26, 1961, as amended, between Local 1814
International Longshoremen's Association, AFL-CIO (the "Union" ) and various
employers having collective bargaining agreements with the Union. The Fund is a

multiemployer defined benefit pension fund covering eligible employees of
contributing employers under the provisions of various collective bargaining
agreements. The Fund is subject to the provisions of the Employee Retirement
Income Security Act of 1974 ("ERISA" ) , as amended.

Benefits

The purpose of the Fund is to provide retirement and death benefits for employees of
the various employers. Each type of benefit has specific eligibility requirements
relating to age and years of service.

Note 2 - Summary of Significant AccountingPolicies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of
accounting.

• Investment Valuation and Income Recognition

The Fund's investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See note 5 for discussion of
fair value measurements.

- 6 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 2 - Summary of Significant Accounting Policies (Continued )

Investment Valuation and Income Recognition (Continued ) •
•
•

V

Purchases and sales of securities are recorded on a trade date basis. Interest
s

income is recorded on the accrual basis. Dividend income is recorded on the ex-
dividend date. Net appreciation includes the Fund's gains and losses on investments i
bought and sold, as well as held during the year.

)

Property Assets !

•

Property assets are recorded at cost. Depreciation of equipment is computed by
straight-line rates calculated to amortize the cost of the equipment over its estimated ••

•

useful life of 3 years. ,

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, and
changes therein, disclosure of contingent assets and liabilities, and the actuarial

-

••
• present value of accumulated plan benefits at the date of the financial statements.

•

Actual results could differ from those estimates. ,

••
•

Subsequent Events

The Fund has evaluated subsequent events and transactions through October 7,
2022, the date that the financial statements were available to be issued.

Note 3 - Concentrations of Credit Risk

Financial instruments that subject the Fund to concentrations of credit risk include
cash. The Fund maintains accounts at high quality financial institutions. While the
Fund attempts to limit any financial exposure by maintaining accounts at high quality
financial institutions, its deposit balances may, at times, exceed federally insured
limits. The Fund has not experienced any losses on such accounts.

- 7 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 4 - Fair Value Measurements

Financial Accounting Standards Board ( "FASB") Accounting Standards Codification

("ASC") 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. It defines fair value as an exit price, which is the price that
would be received for an asset or paid to transfer a liability in the Fund's principal or
most advantageous market for the asset or liability, in an orderly transaction between
market participants on the measurement date.

The fair value hierarchy generally requires an entity to maximize the use of
observable inputs and minimize the use of unobservable inputs when measuring fair
value. Observable inputs reflect the assumptions market participants would use in

pricing the asset or liability and are developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs reflect the entity's
own assumptions based on market data and the entity's judgments about the-

assumptions that market participants would use in pricing the asset or liability, and
are to be developed based on the best information available in the circumstances.

The Fund determines the fair market value of its investment in securities based on
the established fair value definition and hierarchy levels. The three levels within the
hierarchy that may be used to measure fair value are :

Level 1 : Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2 : Observable inputs, including Level 1 prices that have been adjusted;
quoted prices for similar assets or liabilities; quoted prices in markets that
are less active than traded exchanges; and other inputs that are observable
or can be substantially corroborated by observable market data. ,

Level 3 : Unobservable inputs that are supported by little or no market activity and
that are a significant component of the fair value of the assets or liabilities.

The lowest level of input that is a significant component of the fair value
measurements determines the placement of the entire fair value measurement in the

hierarchy. The Fund's assessment of the significance of a particular input to the fair
value measurement requires judgment, and may affect the classification of fair value
assets and liabilities within the fair value hierarchy levels.

- 8 _

BuchbinderTunick& Company LLP



LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued)

December 31, 2021 and 2020

Note 4 - Fair Value Measurements (Continued )

The following is a description of the valuation methodologies used for assets
measured at fair value. There have been no changes in the methodologies used at
December 31,, 2021 and 2020.

U.S. government and governmental agencies obligations :

Investments in U.S. treasury obligations are carried at fair value as determined
by quoted market prices in active markets. U.S. governmental agencies
obligations are valued utilizing inputs obtained from approved industry pricing
services. To determine the value of these investments, a variety of inputs are
utilized, which include but are not limited to market quotations, yields, maturities
and the bond's terms and conditions.

Corporate and other bonds and notes :

Corporate and other bonds and notes are valued utilizing inputs obtained from
market quotation services. To determinethe value of these investments, a variety
of inputs are utilized, which include but are not limited to market quotations,
yields, maturities and the bond's terms and conditions, maximizing the use of
observable inputs for similar securities. .

Common stocks :

Common stocks are valued using quoted market prices in active markets.

Short-term investment fund :

The short-term investment fund is stated at cost which approximates fair value.

The preceding valuation methods may produce a fair value calculation that may not
be indicative of net realizable value or reflective of future fair values. Furthermore,
although the Fund 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.

- 9 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 4 - Fair Value Measurements (Continued )

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December 31, 2021 :

Investments in securities :

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3)
Investments at fair value :

U.S. government and
governmental agencies
obligations $ 1,375,838 $ 1,375,838 $ - $ _

Corporate and other bonds
and notes 655,644 - 655,644 _

Common stocks 1,584,473 1,584,473 _

Short-term investment fund 63,356 - 63,356 _
_

Total investments at
fair value $ 3.679.311 .9_611.3.11 $ 719.000 $ _

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December 31, 2020 :

Investments in securities :

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3)
Investments at fair value :

U.S. government and
governmental agencies
obligations $ 1,335,594 $ 1,290,872 $ 44,722 $

Corporate and other bonds
and notes 840,465 - 840,465 _

Common stocks 1,729,638 1,729,638 _ _

Short-term investment fund 19,617 _ 19,617 _

Total investments at
fair value $ 3.925.3_14 $ 3.020.510 $ 904.804 $ -

- 10 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 5 - Actuarial Present Value of Accumulated Fund Benefits

Accumulated fund benefits are those future periodic payments, including lump sum
distributions that are attributable under the Fund's provisions to the service that
employees have rendered. Accumulated fund benefits include benefits expected to
be paid to : ( 1 ) retired or terminated employees or their beneficiaries, (2 ) beneficiaries
of employees who have died, and (3 ) present employees or their beneficiaries. The
accumulated fund benefits for active employees are based on their years of credited
service (maximum 35 years ) multiplied by a dollar factor, as provided in the Fund
document, ending on the date as of which the benefit information is presented
(valuation date ) . Benefits payable under all circumstances, i.e., retirement, death,
disability and termination of employment, are included to the extent they are deemed
attributable to employees' service rendered to the valuation date.

The actuarial present value of accumulated fund benefits. is determined by the
Fund's consulting actuary and is that amount that results from applying actuarial
assumptions to calculate the accumulated fund benefits, reflecting the time value of
money (through discounts for interest ) and the probability of payment (by means of
decrements such as for death, disability, withdrawal or retirement ) between the
valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation as of January 1, 2021
were as follows :

(a ) Withdrawal

The rates of termination by withdrawal (prior to retirement ) used in the valuation •

are assumed in accordance with the following sample : •

Termination
Rate

25 0.0698
30 0.0468
35 0.0324
40 0.0239
45 0.0178
50 0.0133
55 0.0088

- 11 -

BuchbinderTunick & Company LLP



LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

(b) Disability Rates

The disability rates used in the valuation are as follows :

Disability
Rate

25 0.0010
30 0.0011
35 0.0013
40 0.0016
45 0.0022
50 0.0035
55 0.0071

(c) Retirement Age Retirement is assumed to occur at age 60.

(d) Mortality Rates 1983 Group Annuity Mortality Table.

(e) Interest Rate 6% compounded annually.

(f) Percent Married 100%.

(g ) Age of Spouse Females are assumed to be 3 years younger than
their male spouses.

(h ) Assets Average 3-Year Market Value in which Market gains
and losses are spread over a three-year period.

( i ) Expenses Assumed to be $121,500.

(j) Funding Method Entry Age Normal Cost Method.

(k) Interest Rate for
Withdrawal Liability Not applicable.

- 12 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued)

Accumulated Fund Benefits

The actuary has determined the actuarial present value of accumulated fund
benefits as of January 1, 2021 to be as follows :

Vested benefits of participants and beneficiaries

currently receiving payments $ 4,698,774
Other vested benefits 435.528

5,134,302

Non-vested benefits

Total actuarial present value of accumulated
fund benefits $ 5,134.302

'Changes in Accumulated Fund Benefits

Actuarial present value of accumulated
fund benefits at beginning ofyear $ 5,z20.794

Increase (decrease ) during the year attributable to :

Benefits accumulated and experience gain and loss,
changes in data (18,345 )

Increase due to the decrease in the discount period • - 307,964
Benefits paid • (57L111)

Net (decrease ) (286,492 )

Actuarial present value of accumulated
fund benefits at end of year $ 5.134,302

- 13 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

As of January 1, 2021, the actuary has indicated that the Fund has a funding
deficiency of $1,400,426. However, the actuary states that the Fund is not subject to
any excise tax under ERISA rules governing rehabilitation plans. In addition, the
actuary stated that the vested benefit funded ratio is 80.4% and the accrued benefit
funded ratio is 80.4% and as such, there is currently no employer withdrawal liability
under the Multiemployer Pension Fund Amendments Act of 1980. In accordance with
the requirements of the Pension Protection Act of 2006 ("PPA") ,

the Fund's actuary
had certified that the Fund was in "critical and declining status" (red zone ) for the
plan years beginning January 1, 2021 and January 1, 2020, respectively. As required
under the PPA, the Fund adopted a Funding Improvement Plan ("FIP") which
resulted in benefits being frozen as of January 1, 2010 and requiring annual
contributions of $330,000 beginning with the plan year 2015. However, based on the
actuarial valuation as of January 1, 2021, the minimum required contribution is
$1,759,819.

Note 6 - Funding Deficiency

Without any contributions, the Fund will incur a funding deficiency for the year ended
December 31, 2021. Although a negative credit balance is referred to as a "funding
deficiency," under the rules governing rehabilitation plans, it is permissible for a plan
to have a negative credit balance. The Trustees adopted a Rehabilitation Plan in
November 2014 and discussed the Fund's funded status every year. It reflects the
Trustees' conclusion that based on reasonable actuarial assumptions and after
exhausting all reasonable measures, the Fund cannot be reasonably expected to
emerge from critical status. •

Note 7 - Related Party Transactions

The Fund is related. to a family of jointly administered, collectively -bargained
employee benefit plans connected to the Union. Since these plans and union co-

exist in the same premises, utilizing mutual resources, equipment and personnel to
effectuate cost savings and to minimize duplication of efforts, interfund relationships
have been established on a continuing basis.

The Fund occupies office space that is leased by the Union and pays an allocated
amount to the Union for rent each month. Rent expense for each of the years ended
December 31, 2021 and 2020 amounted to $4,759 and $6,240, respectively.

- 14 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 7 - Related Party Transactions (Continued )

Common expenditures and administrative expenses are allocated to or from the
applicable plans based on predetermined percentages. The amounts charged and/or
allocated to the Fund totaled $26,844 and $30,429 for the years ended December
31, 2021 and 2020, respectively.

The amount due (to) the Union as of December 31, 2021 was $ (7,618 ) .

Note 8 - Procedure on Termination of the Fund

The Trustees may terminate the Fund at any time. No such termination shall permit
any part of the Trust Fund to be used for, or diverted to, purposes other than the
exclusive benefit of participants and pensioners. Upon termination or partial
termination of the Fund, all participants will become fully vested in their accrued
benefits to the extent funded. In the event of such termination, available funds shall
be allocated in accordance with Section 4044 (a) of ERISA.

Notwithstanding anything contained in the Fund, upon complete or partial termination
of the Fund, the pension accrued under the Fund for each affected participant as of
the date of such termination shall be non-forfeitable; however, in the event of such
termination, each such participant shall have recourse toward satisfaction of his or

' her non-forfeitable rights to his or her pension only from Fund assets or from the
Pension Benefit Guaranty Corporation to the extent that it guarantees Fund benefits.

Note 9 - Tax Status

The Fund is a qualified trust under Section 401 (b) of the Internal Revenue Code (the
"IRC") and is exempt from federal income taxation under Section 501 (a ) . The Fund
has obtained a favorable tax determination letter from the Internal Revenue Service,
dated October 6, 2015, and the Fund sponsor believes that the Fund, as amended,
continues to qualify and. to operate in accordance with applicable provisions of the
IRC.

- 15 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2021 and 2020

Note 9 - Tax Status (Continued )

Accounting principles generally accepted in the United States of America require
plan management to evaluate tax positions taken by the Fund and recognize a tax
liability (or asset ) if the Fund has taken an uncertain position that more likely than not
would not be sustained upon examination by the Internal Revenue Service. The plan
administrator has analyzed the tax positions taken by the Fund, and has concluded
that as of December 31, 2021, there are no uncertain positions taken or expected to
be taken that would require recognition of a liability (or asset) or disclosure in the
financial statements. Employee benefit plans are subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress
for the Fund. The plan administrator believes it is no longer subject to income tax
examinations for years prior to 2018.

Note 10 - Risks and Uncertainties

The Fund 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.

The actuarial present value of accumulated plan benefits is 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 would be material to
the financial statements.

Note 11 - Reconciliation of Financial Statements to Form 5500
Annual Return/Report of Employee Benefit Plan

Investment expenses amounting to $22,367 are shown as a reduction of investment
income for financial statement purposes and are classified as investment advisory
and management fees on Form 5500, Schedule H, Part II.

- 16 -
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules )
Schedule of Assets (Held at End of Year)

December 31, 2021

Form 5500, Schedule H, Line 4(i )
EIN: 51 -6097308 •

Plan No.: 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value
I•

U.S. government and governmental 0

agencies obligations: I

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N/A 250,000 $ 249,941 $ 249,140
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 546,000 545,480 542,866
U.S. Treasury Notes Fixed Income 07/15/22 1.750 N/A 175,000 176,073 176,402
U.S. Treasury Notes Fixed Income 02/15/24 0.125 N/A 300,000 299,063 296,085

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 107,816 101,040 111 345

Total U.S. government and

governmental agencies obligations L12.797. $ 1,375,838

(a)
• = Party-in-interest

:

See independent auditor's repOrt,
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December 31, 2021

Form 5500, Schedule H, Line 4( i )
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e )

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate _ Collateral or Shares Cost Value

Corporate and other bonds and notes :

Abbvie Inc Fixed Income 11/06/22 2.900 N/A 35,000 $ 36,517 $ 35,645
Ace Ina Holdings Fixed Income 03/13 /23 2..700 N/A 30,000 31,036 30,727
Arnazon.com Inc Fixed Income 11 /29/22 2.500 N/A 35,000 35,390 35,523
AT&T Inc Fixed Income 06/30/22 3.000 N/A 33,000 33,563 33,251
Bank of America Corporation Fixed Income 01 /11/23 3.300 N/A 35,000 35,958 35,958
Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,998
Citigroup Inc Fixed Income 10/27/22 2.700 N/A 30,000 30,534 30,472
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 33,133
Entergy LA, LLC Fixed income 11/17/23 0.620 N/A 30,000 29,995 29,757
General Dynamics Corp. Fixed Income 11/15/22 2.250 N/A 25,000 25,401 25,269
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 31,295
John Deere Capital Corp. .Fixed Income 01 /17/24 0.450 N/A 35,000

•
34,992 34,661

JPMorgan Chase & Co Fixed Income 05/18/23 2.700 N/A 30,000 31,700 30,681
Microsoft Corp Fixed Income 02112/22 2.375 N/A 30,000 29,387 30,012
Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 35.886
Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 30,038
US Bancorp Fixed Income 07/30/2.4 2.400 N/A 35,000 37,288 36,161
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 34,857
Waste Management Inc. Fixed Income 05/15/23 2.400 N/A 32,000 33,372 32,598
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35 120 34,722

Total corporate and other bonds and notes $ 662,595 $ 655,644

(a)
* = Party-in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)
Scheduleof Assets (Held at End of Year) (Continued)

December 31, 2021

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Dale Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 56,2,96
Abbvie Inc. Equity N/A NIA N/A 420 10,378 56,868
Advanced Micro Devices Inc. Equity N/A N/A N/A 235 21,667 33,817
Alphabet Inc Class A Equity N/A N/A N/A 24 23,448 69,529
Amazon.com Inc Equity N/A N/A N/A 14 23,926 46,681
Apple Inc Equity N/A N/A N/A 620 21,203 110,093
AT&T Inc Equity N/A N/A N/A 1,350 26,410 33,210
Bank of America Corp Equity N/A N/A N/A 1,095 15,877 48,717
Caterpillar Inc. Equity N/A N/A N/A 150 34,937 31,011
Chevron Corporation Equity N/A N/A N/A 305 26,036 35,792
Cisco Systems Inc Equity N/A N/A N/A 725 15,486 45,943
Citigroup Inc Equity N/A N/A N/A 295 43,454 17,815
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 43,032
CVS Health Corporation Equity N/A N/A N/A 455 27,036 46,938
Deere & Company Equity N/A N/A N/A 115 43,874 39,432
Ebay, Inc. Equity N/A N/A N/A 525 19,829 34,913
Eon Mobil Corp Equity N/A N/A N/A 560 - 26,597 34,266
Goldman Sachs Group Inc Equity N/A N/A N/A 150 21,453 57,383
International Business Machines Corp Equity N/A N/A N/A . 305 31,181 40,766
Johnson & Johnson Equity N/A N/A N/A 255 41,313 43,623
JP Morgan Chase & Cu Equity N/A N/A N/A 350 37,786 55,423
Lockheed Martin Corp Equity N/A N/A N/A 125 10,069 44,426
Lowe's Company Inc. Equity N/A N/A N/A 200 33,182 51,696
Microsoft Corp Equity N/A N/A N/A 280 14,605 94,170
Nvidia Corporation Equity N/A N/A N/A 180 23,673 52,940
Paypal Holdings Inc Equity NIA N/A N/A 140 7,421 26,401
Pfizer Inc Equity N/A N/A N/A 710 22,325 41,926
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 37,075
QuaIcornm Inc Equity N/A N/A N/A 205 13,454 37,488
Sector SPDR Trust Equity N/A N/A N/A 3,750 117,784 116,135
The Southern Company Equity N/A N/A N/A 425 22,742 29,147
Unitedhealth Group Inc. Equity N/A N/A N/A 85 38,453 42,682
Venzon Communications Inc Equity N/A N/A N/A 555 20,449 28,839

Total common stocks ,$ 917 394 $ 1,584,473

(a)
* = Party-in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year ) (Continued)

December 31, 2021

Form 5500, ScheduleH, Line4(i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue .._Description Date Rate Collateral or Shares Cost Value

Short-term investment fund:

JPMorgan Prime Money
Market Fund '

Money Market Fund Demand Various N/A 63,356 $ 63,356 $ 63 356

Total short- term Investment fund S 63,356 $ 63,356

Total investments

-
$ 3,0 942 S 3;679,311

(a)
• = Party-in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)
Schedule of ReportableTransactions
For the year ended December31, 2021

Form 5500, Schedule H, Line 4(j)
EIN : 51 -6097308
Plan No. : 001

(h ) Current
Value of

Assets on

(c) Purchase (d ) Selling (g) Cost Transaction ( i) Net Gain

(b ) Description of Assets Price Price of Assets Date or (Loss)

Single Transactions Exceeding
5% of Plan Assets :

JP Morgan Prime Money Market Fund $ 239,642 $ 239,642 $ 239,642 $ 239,642 $ _

JP Morgan Prime Money Market Fund 249,114 249,114 249,114 _

U.S. Treasury Notes
0.125% due 02/15/2024 249,277 - 249,277 $ 249,277 _

Series of Transactions Exceeding
5% of Plan Assets :

1 AB Interest Bearing Acct 115,434 115,434 115,434 _

: AB Interest Bearing Acct 115,434 115,434 115,434 _

; JP Morgan Prime Money Market Fund 1,030,450 - 1,030,450 1,030,450 _

JP Morgan Prime Money Market Fund - 986,705 986,707 986,705 (2)

U.S. Treasury Notes
0.125% due 01 /31 /2023 249,942 - 249,942 249,942 -

U.S. Treasury Notes
.375% due 3/31 /22 15,046 - 15,046 15,046 _

U.S. Treasury Notes
.375% due 3/31 /22 - 225,406 225,653 • 225,406 (247 )

U.S. Treasury Notes
0.125% due 02/15/2024 299,062 - 299,062 299,062 _

U.S. Treasury Notes
1.75% due 7/15/2022 - 236,675 233,423 236,675 3,252

See independent auditors report.
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SUMMARY OF PLAN PROVISIONS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 6

Plan Name: Local 1814 Riggers PensionFund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARYOF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1
- December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

VestingService One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10" anniversary .of the date the employee
became a participant if later, and GO the date a
participant attains age 65 or the 5 anniversaryof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of (i) the date a participant attains age 62
or the 10" anniversary of the date the employee
became a participant if later, and (iii) the date a
participant attains age 65 or the 51" anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.

(21 )



Effective Benefit Rate

1 / 1 /2004 $115

1 / 1 /2003 $100

4/ 1 /2002 $85

1 / 1 /2001 $75

1 /1 /2000 $70

1 / 1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 /1 /1994 $45

As ofJanuary 1, 2010, benefits were frozen.

(i) Age 50 with 20 years of Credited Service or (ii)
age 55 and vested. Effective January 1, 1998, a
participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows: - - - -- ••

Eligibility i Reduction
I

- Factor- - - -
Age 55 with 20 years of T IService 0%

- -
• -

Age 50 with 20 years of Service I 1 /4%
I

- -
.

Age 55 and vested
, 1 /4%- -

Disãbilih Upon being disabled prior to age 60 and having accrued

10 years of Credited Service.

.Benefit
Accrued benefit payable immediately.

,
Deferred Vested Completion of 5 years ofVesting Service.

_

,Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
_

vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002 ) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Postretirement/Supplemental
Death_Benefit Effective January 1, 2002, a single sum of $10,000_ —

($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,

(23)



2002 ) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Form of Payment Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120

monthly payments to the Participant and the

Participant's DesignatedBeneficiary was introduced.

••
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules )
Schedule of Assets (Held at End of Year)

December 31, 2021

Form 5500, Schedule H, Line 4(i )
EIN: 51 -6097308 •

Plan No.: 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value
I•

U.S. government and governmental 0

agencies obligations: I

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N/A 250,000 $ 249,941 $ 249,140
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 546,000 545,480 542,866
U.S. Treasury Notes Fixed Income 07/15/22 1.750 N/A 175,000 176,073 176,402
U.S. Treasury Notes Fixed Income 02/15/24 0.125 N/A 300,000 299,063 296,085

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 107,816 101,040 111 345

Total U.S. government and

governmental agencies obligations L12.797. $ 1,375,838

(a)
• = Party-in-interest

:

See independent auditor's repOrt,
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December 31, 2021

Form 5500, Schedule H, Line 4( i )
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e )

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate _ Collateral or Shares Cost Value

Corporate and other bonds and notes :

Abbvie Inc Fixed Income 11/06/22 2.900 N/A 35,000 $ 36,517 $ 35,645
Ace Ina Holdings Fixed Income 03/13 /23 2..700 N/A 30,000 31,036 30,727
Arnazon.com Inc Fixed Income 11 /29/22 2.500 N/A 35,000 35,390 35,523
AT&T Inc Fixed Income 06/30/22 3.000 N/A 33,000 33,563 33,251
Bank of America Corporation Fixed Income 01 /11/23 3.300 N/A 35,000 35,958 35,958
Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,998
Citigroup Inc Fixed Income 10/27/22 2.700 N/A 30,000 30,534 30,472
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 33,133
Entergy LA, LLC Fixed income 11/17/23 0.620 N/A 30,000 29,995 29,757
General Dynamics Corp. Fixed Income 11/15/22 2.250 N/A 25,000 25,401 25,269
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 31,295
John Deere Capital Corp. .Fixed Income 01 /17/24 0.450 N/A 35,000

•
34,992 34,661

JPMorgan Chase & Co Fixed Income 05/18/23 2.700 N/A 30,000 31,700 30,681
Microsoft Corp Fixed Income 02112/22 2.375 N/A 30,000 29,387 30,012
Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 35.886
Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 30,038
US Bancorp Fixed Income 07/30/2.4 2.400 N/A 35,000 37,288 36,161
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 34,857
Waste Management Inc. Fixed Income 05/15/23 2.400 N/A 32,000 33,372 32,598
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35 120 34,722

Total corporate and other bonds and notes $ 662,595 $ 655,644

(a)
* = Party-in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)
Scheduleof Assets (Held at End of Year) (Continued)

December 31, 2021

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Dale Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 56,2,96
Abbvie Inc. Equity N/A NIA N/A 420 10,378 56,868
Advanced Micro Devices Inc. Equity N/A N/A N/A 235 21,667 33,817
Alphabet Inc Class A Equity N/A N/A N/A 24 23,448 69,529
Amazon.com Inc Equity N/A N/A N/A 14 23,926 46,681
Apple Inc Equity N/A N/A N/A 620 21,203 110,093
AT&T Inc Equity N/A N/A N/A 1,350 26,410 33,210
Bank of America Corp Equity N/A N/A N/A 1,095 15,877 48,717
Caterpillar Inc. Equity N/A N/A N/A 150 34,937 31,011
Chevron Corporation Equity N/A N/A N/A 305 26,036 35,792
Cisco Systems Inc Equity N/A N/A N/A 725 15,486 45,943
Citigroup Inc Equity N/A N/A N/A 295 43,454 17,815
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 43,032
CVS Health Corporation Equity N/A N/A N/A 455 27,036 46,938
Deere & Company Equity N/A N/A N/A 115 43,874 39,432
Ebay, Inc. Equity N/A N/A N/A 525 19,829 34,913
Eon Mobil Corp Equity N/A N/A N/A 560 - 26,597 34,266
Goldman Sachs Group Inc Equity N/A N/A N/A 150 21,453 57,383
International Business Machines Corp Equity N/A N/A N/A . 305 31,181 40,766
Johnson & Johnson Equity N/A N/A N/A 255 41,313 43,623
JP Morgan Chase & Cu Equity N/A N/A N/A 350 37,786 55,423
Lockheed Martin Corp Equity N/A N/A N/A 125 10,069 44,426
Lowe's Company Inc. Equity N/A N/A N/A 200 33,182 51,696
Microsoft Corp Equity N/A N/A N/A 280 14,605 94,170
Nvidia Corporation Equity N/A N/A N/A 180 23,673 52,940
Paypal Holdings Inc Equity NIA N/A N/A 140 7,421 26,401
Pfizer Inc Equity N/A N/A N/A 710 22,325 41,926
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 37,075
QuaIcornm Inc Equity N/A N/A N/A 205 13,454 37,488
Sector SPDR Trust Equity N/A N/A N/A 3,750 117,784 116,135
The Southern Company Equity N/A N/A N/A 425 22,742 29,147
Unitedhealth Group Inc. Equity N/A N/A N/A 85 38,453 42,682
Venzon Communications Inc Equity N/A N/A N/A 555 20,449 28,839

Total common stocks ,$ 917 394 $ 1,584,473

(a)
* = Party-in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year ) (Continued)

December 31, 2021

Form 5500, ScheduleH, Line4(i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue .._Description Date Rate Collateral or Shares Cost Value

Short-term investment fund:

JPMorgan Prime Money
Market Fund '

Money Market Fund Demand Various N/A 63,356 $ 63,356 $ 63 356

Total short- term Investment fund S 63,356 $ 63,356

Total investments

-
$ 3,0 942 S 3;679,311

(a)
• = Party-in-interest

See independent auditor's report.
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SCHEDULE OF ACTIVE PARTICIPANTDATA

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 8b(2)

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT IV

_LOCAL 1814 RIGGERS PENSION FUND

Active Participants as ofJanuary 1, 2021
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,

o 0
! o

I
65 - 69 0 0 0I; o 0 o, 0 0 0 0

-
f

I

-

70 and over ' 0
I

0 0', II o 0 0 I 0 0 0 o

Average Age : 61.5

Average Credits : 18.6

(28 )



COPY OF THE ACTUARIAL CERTIFICATIONOF STATUS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4b

Plan Name: Local 1814 Riggers PensionFund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



SAVASTA AND COMPANY, INC.
CONSULTANTS ACTUARIESADMINISTRATORS

655 THIRD AVENUE
12TH FLOOR

NEW YORK, NEW YORK 10017

C42E0?.'
-''''

TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545
March 18, 2021

'

Re : Local 1814 Riggers Pension Fund
EIN: 51-6097308, PN : 001

Dear Commissioner :

I, Sing Lee, certify, as required in Internal Revenue Code Section 432 (b)(3 )(A) , as

added by the Pension Protection Act of2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively, the "Acts") , that for the plan year beginning January 1,
2021, the Local 1814 Riggers Pension Fund, BIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432(b)(6) . -

The plan sponsor's name, address, and telephone number are as follows:

Board of Trustees
Local 1814 Riggers Pension Fund

219 51' Street, Brooklyn, NY 11220
Tel : (718) 499 -9600

ERISA and the Internal ,Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10 -year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designed to forestall
possible insolvency. The Plan is making the scheduled progress under the rehabilitation
plan.

The actuarial projections required to make this determination were determined in
accordance with the requirements of IRC Section 432(b)(3 ) (B ) . Liabilities were projected
forward from the January 1, 2020 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent
certified public accountants compiled as of December 31, 2020. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2020. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2020. The actuarial projections of assets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptions and methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are
disclosed in our January 1, 2020 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2021 Form 5500, Schedule MB.



Internal Revenue Service
Page 2
March 18, 2021

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 20-05385), and I meet the Qualification Standards of the American
Academy ofActuaries to render the actuarial opinion contained herein.

The Board of Trustees for the Local 1814 Riggers Pension Fund is being notified
of the Pension Fund's status by copy of this letter.

Ifyou have any questions, please do not hesitate to contact me at 212-308-4200.

Sincerely,

Sing Lee :..

Consulting Actuary

SWL :tbs

Cc: Board ofTrustees

SAVASTA AND COMPANY, INCR
:
.

,t4Actp
-

: (3



ILLUSTRATION SUPPORTING
ACTUARIAL CERTIFICATIONOF STATUS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4b

Plan Name : Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



6.00% 2021 2022 2023 2024 2025. „2026. .2027
,
2028 :2029

MVA, Jan 1 4,128,349 3,640,514 3,149,359 2,655,077 2,157,770 1,654,683 1,142,289 626,564 106,161

Contributions , - ,

Interest & Dividends
Investment Expense 226,278 197,763 169,061 140,180 111,042 81,465 51,520 21,341 (9,120 )
Other ,i.,

- ,.,- , - . ,- ,. . ,, I.-.

Total 226,278 197,763 169,061 140,180 111,042 81,465 51,520 21,341 (9,120 )

Benefits 592,580 567,386 541,812 515,955 492,598 472,326 445,713 420,213 394,776
Expenses 121,532 121,532 121,532 121,532 121,532 121,532 121,532 121,532 121,532
Other • :

-
: •: . , , , !•rJ ...- '7:-: - -

. :

Total 714,112 688,918 663,344 637,487 614,130 593,858 567,245 541,745 516,308

Increase ( Decrease ) (487,835) (491,155 ) (494,282) (497,307 ) (503,087 ) (512,393 ) (515,725 ) (520,404 ) (525,427 )

Market Appreciation
.3;;;_

- , -
.

%
- •

- .

MVA, Dec 31 3,640,514 3,149,359 2,655,077 2,157,770 1,654,683 1,142,289 626,564 106,161 (419,267 )

10/3/2022 U :\slee11814Wal 2021Wal 2021



- _ - - - -
•

L1814 Color Projections_ _ - -1.- _
ICritical 3 4 6_

-
I , — h_ 2027

- - -
2024

-
II 20262021 2022 2023

,
2025

- 0 .7
,

OPENING CR. BALANCE
1

-1,400,426 j :61r; (2,178;80), _12,56_8,2431
-

_ , (
-_

—

0,759,81 2;781,.1041 a972,8.72yj k-U99,955.):-
0

-
0! 0

I
0 0 0Normal Cost 0 _
-

_ _

.I___ 121,50_0 - 121,500 _ 121 ,500
i

121Expenses 121,500 i2i,5oor _121,5_00 _ _ ,500-
I

-
314,202 ; _ 75,792 I 33,440 1 33Amortization Charges 314,202

-
262,449 33,440 _ _ _ ,440

- - - —
139i965_b 133 448 91,296Amortization Credits 175,925 139,965 139,965 _ - 108,987

Interest on Above
I 15,587 I 17,744' 14,6391

-
_3;40:_ 1,290 _ _ 2,757. 3,819

Interest of Credit Balance -84,024 ( 105,589 )
-

1

-
30—,73— (154M5A _ (178,372 ). ( 191,9_97)I _ _

1

- - — — I o
'

Contribs.
-

0 0
I

0 , 0 0-
__

TOTAL - i

-2,178,886,
- -

=2,783,1
-
04 -2,972,872 -3,199,955 -3,459,416- 1,759,816 -

2,568,243_?,
-

1 - -
_ - -

,

10/4/2022 Page 1 U : \dli\L1814Riggers\2021\L1814 color projection 2021



,

SCHEDULE OF FUNDING STANDARD ACCOUNT BASES I

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINES 9c & 9h
I

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT XI

LOCAL_1814_RIGGERSTENSION_PLAN

Schedule of Funding Standard Aectiiint Bases_as of January 1, 2021.

Date Current Payments Amortization
Charge lBiii Established Balance 1Igiiii;,-

Charges :
. . .. _ _ -_ _

Actuarial Loss 1 / 1 /2008 $100,576 2 $51,753
Actuarial Loss 1 /1 /2009 528,875 3 186,658
Actuarial Loss 1 /1 /2010 155,556 4 42,352
Actuarial Loss 1 / 1 /2017 139,496 11 16,686
Actuarial Loss 1 /1 /2018 147,853 12 16,637
Actuarial Loss 1 / 1 /2019 1 098 13 1_17.

TOTAL CHARGES AC073,21254' i ,
-

Date Current Payments Amortization
Credit Base Established Balance Remaining Credits

_

Actuarial Gain 1 / 1 /2007 $35,959 1 $ 35,959
Amendment 1 / 1 /2010 23,938 4 6,518
Actuarial Gain 1 / 1 /2011 109,225 5 24,461
Actuarial Gain 1 / 1 /2012 92,210 6 17,690
Actuarial Gain 1 / 1 /2013 241,332 7 40,785
Actuarial Gain 1 / 1 /2014 4,244 8 644
Actuarial Gain 1 / 1 /2015 58,459 9 8,109
Actuarial Gain 1 / 1 /2016 197,093 10 25,263
Amendment 1 / 1 /2017 41,085 11 4,914
Actuarial Gain 1 / 1 /2020 112,085 14 11,376
Actuarial Gain 1 / 1 /2021 2 105 15 .204

TOTAL CREDITS $917,735 $175,923

(36)



JUSTIFICATIONFOR CHANGE IN ACTUARIAL ASSUMPTIONS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 11

Plan Name : Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

The RPA '94 Current Liability interest rate was decreased from 2.95% Pre-Retirement
and Post-Retirement to 2.43% Pre-Retirement and Post-Retirement to conform to IRS
regulations.



STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 6

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT II •

.LOCAL 1814 RIGGERSTENSION_PLAN
.
- -

,Actuarial[Assumptions_And_Actuarial
.

% Cost Method
= - - = = — - =

(a) Interest Rate 6.0 % per annum compoundedannually 1

i

;

(b) Mortality 1983 Group Annuity Mortality Table 1

used for funding; no provision was
r

made for future mortality
i

improvement.

(c) Withdrawal & Disability Selected rates of the withdrawal table
and disability table used :

- - -

Age
Withdrawal ' Disability

Rate Rate
25 0.0698 0.0010- -
30 0.0468 0.0011 i

I

35 i 0.0324 0.0013 f-
- r _

40 0.0239 0.0016

45 0.0178 0.0022
I- - -

50 0.0133 . 0.0035
r

I- _ I -
•

55 0.0088 ' 0.0071 I- _ - - --- -
I

(d) Retirement Retirement is assumed to occur at age
60.

I

(e) Assets Average 3-Year Market Value in
which market gains and losses are

spread over a three -year period. The 1

resulting value is within the corridor
limits of80% - 120% ofmarket value. •



(f) Marital Status , All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female
participants.

(g) Expenses Assumed to be $121,500

(h) Funding Method Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.

(26)



DOCUMENTATIONREGARDING PROGRESS UNDER
REHABILITATION PLAN

I•

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4c

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001
•

i

The Trustees have adopted a Rehabilitation Plan in November 2014. Based on
I

reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the
Fund cannot reasonably be expected to emerge from critical status by the end of the
rehabilitation period. Hence, the Rehabilitation Plan was implemented to forestall

insolvency. The Plan is reviewed annually to determine if all reasonable measures are

being taken to forestall insolvency.



-
Annual Return /Report of Employee Benefit Plan 11XForin 5500 Dee Nos. 32: :

badman antU.Tnumny
This tom, lorequireed.to be.flied.fortimploSiee benerrt (Mans underaectiona1Cki

Island kovsno•Zovica and 4066of the Employee RetirementincomeSecurityActof1p74 (EfilfEA) and

Dessulmocil°HAM sections6057 (b) and 6055 (0) o! the InternalRevenue Code(the Code ). 2021
Emoting,, donoas dimutRy

AdnirdsOokoi
* Complete all entries. In accovilanceidtth

Ikre0- 113c1440uaraalyeapaaVon • 5500., the Instrizethine to the Perm This Foam Is Open.to
Public Inspection

iftfdli..1 Annual Report Identification Information
For calendattdanyear2021 or fiscal planyearbegirininii 01 / 01 / 20.31 nnd ending 12 /31/2021

A ibis retum/repolt Is' for: al tt multlemployerplan U a rnulfJpIpemployer plan (Fifere.checidng this boxmust attacha liat of

a slnarcompleyorpian

- 'participating empbyor Information Inaccordancewith the form Instr.)

a OFE (specify )_
13 Thisreturn/reportIs: the flistretign /report - the finer returiVrePort

—.•
an amendedreturn/report a shortplan year return/repot (teas than 12 monthS

C If the plants a dotteetiVety.bar a nod plan,check here .......,............,....._..—........................,,..._.............-.....*
D Chockbox If filingunder; Form5596 []aulomaticextenslon U the DFVC program

specie!extension(enterdescription)
E If this is a reheactIvery adopted ptan emittedb)fr_SEOURE Act sealcin 201, cheek -here iiafl S

ITP,Iitni Basic Plan InformtIon - Anter BD recniested Informat3on ^
la Name of plan lb ihtae,dfbit
LOCAL 1814 RIGGERS PENSION FUND plannumber(PN) P. 001

lc Etballicedateof plan
10 /03 /1961

2a PlaitsponSO1 name (employer, If for a &me (e
-mph:4vpin) 26 EmployerldentlficationNumber (EIN)

Mang address(Includeroom, apt, suite no,and street,or94. Bpi) • 51 -.6097308'
City orlown,siato ofprovince, bounty, andZIP or forelonpotal coda(If foreign, sea indroction.9 .

2e Plan Sponspestelephonenumber

BOARD OF TRUSTEES LOCAL 1814•RIGGERS PENSION 'FUND U8-499-9600
2d Builnese code taw Instructions)

483000
219 51ST STREET A t -

r.r.ztroffi

BROOKLYN NY 11220
;

A C I
Caution: A penalty tot the late or In comptata.011nd ot thls returnIrepott Iodine assessedunkkssreaserioblkeiuse 13

-estabtliheid:
-

Undo: ponsiSsortpF)ry and Oh. pansida%as i fcqnIn the Innbeatons, I dodosOut'Namnurninnd 010 entionvon,D,thallecom`Plmsindgthi AtalmoAbsnd art•KNAmti. a1.14
al the avialirpmaim d thla peturnirspart. Ind Is *honedofmy looislodaa and ballot tnto, 'CPROa, and comp:Ma

g, 7an7

/
44Pr/L ?k- /0//62 k -7

' ()
.

'41C11

,
ature of I straw Date ernarne'ofindividuaiclcanlngM plan admIniatretor

•:
;•••••
natu1,01414.;.•;‘afil"

-i'l
mpioyer/plan Nponsof zeililtek .7ttriv/

fp.r ilindeitdyei

6'i" /
re at —Entername signingas °snider!OfVan

-I

€ StgrietureofDM Data Enter name of IridividiialWaning as DFE an.
For Periervverk Reduction Act Notice, see the InetrustIonwforform 5500, Form 6590 (2021 )

V. 210624

111101 1240,21

2



Form 5500 (2021 ) Page 2

a Plan administrator's name and address Same as Plan Sponsor 3b Administrator'sEIN

3c Administrator'stelephonenumber

4 If the name and /or EIN of the plan sponsor or the plan namehas changedsince the last return/report filed for this plan, 4b EIN

enter the plan sponsor's name, EIN, the plan name and the plan number from the last return /report:
a Sponsor's name 4d PN

C Plan Name

5 Total number of particbants at the beginningof the plan year 5 78
6 Numberof participants as of the end of the plan yearunless otherwisestated (welfareplanscompleteonly lines

6a(1), 6a (2) , 6b, 6c, and 6d) .

a (1 ) Total number of active participants at the beginning of the plan year 6a(1 1
a (2) Total number of active participants at the end of the plan year 6a(2 1
b Retired or separated participants receiving benefits 6b 42
C Other retired or separatedparticipants entitled to future benefits 6c 9

d Subtotal.Add lines 6a(2) , 6b, and 6c 6d 52
e Deceased participants whose beneficiariesare receiving or are entitled to receivebenefits 6e 23
f Total.Add lines 6d and 6e 6f 75
g Numberof participants with account balancesas of the end of the plan year (only definedcontribution plans

complete this item) 6g
h Numberof participants who terminatedemploymentduring the plan yearwith accrued benefits that were

less than 100% vested 6h
7 Enterthe total numberof employersobligated to contribute to the plan (only muitiemployerplanscomplete

this item) 7 0
8a If the plan provides pensionbenefits, enter the applicablepension featurecodes from the List of Plan CharacteristicsCodes in the instructions:

lA 11

b If the plan provides welfarebenefits, enter the applicablewelfarefeaturecodes from the List of Plan CharacteristicsCodes in the instructions:

9a Plan funding arrangement(check all that apply) 9b Plan benefit arrangement(check all that apply)_
( 1) - Insurance ( 1) - Insurance

(2) Code section 412(e)(3) insurancecontracts (2) Code section 412(e)(3) Insurance contracts

(3) R Trust (3) R Trust_
(4) General assets of the sponsor (4) General assets of the sponsor

10 Check all applicable boxes in 10a and 10b to indicatewhich schedulesare attached, and, where indicated,enter the number attached.
(See instructions)

a Pension Schedules b General Schedules

(1 ) R (RetirementPlan Inforrnation) (1) Y- (Financial Information)

(2) MB (MultiemployerDefinedBenefit Plan and CertainMoney (2) I (Financial Information- Small Plan )_
PurchasePlan Actuarial Information) • signed by the plan (3) A (Insurance Information)
actuary

(4) R C (Service Provider Information)
(3) 0 SB (Single-EmployerDefined Benefit Plan Actuarial (5) - D (DFE/ParticipatingPlan Information)

_

Information) - signed by the plan actuary (6) G (Financial TransactionSchedules)

118402 12-30-21

3



LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)
Schedule of ReportableTransactions
For the year ended December31, 2021

Form 5500, Schedule H, Line 4(j)
EIN : 51 -6097308
Plan No. : 001

(h ) Current
Value of

Assets on

(c) Purchase (d ) Selling (g) Cost Transaction ( i) Net Gain

(b ) Description of Assets Price Price of Assets Date or (Loss)

Single Transactions Exceeding
5% of Plan Assets :

JP Morgan Prime Money Market Fund $ 239,642 $ 239,642 $ 239,642 $ 239,642 $ _

JP Morgan Prime Money Market Fund 249,114 249,114 249,114 _

U.S. Treasury Notes
0.125% due 02/15/2024 249,277 - 249,277 $ 249,277 _

Series of Transactions Exceeding
5% of Plan Assets :

1 AB Interest Bearing Acct 115,434 115,434 115,434 _

: AB Interest Bearing Acct 115,434 115,434 115,434 _

; JP Morgan Prime Money Market Fund 1,030,450 - 1,030,450 1,030,450 _

JP Morgan Prime Money Market Fund - 986,705 986,707 986,705 (2)

U.S. Treasury Notes
0.125% due 01 /31 /2023 249,942 - 249,942 249,942 -

U.S. Treasury Notes
.375% due 3/31 /22 15,046 - 15,046 15,046 _

U.S. Treasury Notes
.375% due 3/31 /22 - 225,406 225,653 • 225,406 (247 )

U.S. Treasury Notes
0.125% due 02/15/2024 299,062 - 299,062 299,062 _

U.S. Treasury Notes
1.75% due 7/15/2022 - 236,675 233,423 236,675 3,252

See independent auditors report.

- 21 -

BuchbinderTunick 8t Company LLP



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information
2021

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) .

InspectionPension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2021 or fiscal plan year beginning 01 /01 /2021 and ending 12/31 /2021

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit

Local 1814 Riggers Pension Plan plan number (PN ) I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

51 -6097308
Board of Trustees, Local 1814 Riggers Pension Plan

E Type of plan: ( I ) E Multiemployer Defined Benefit (2) 0 Money Purchase (see instructions)

la Enter the valuation date : Month 01 Day 01 Year 2021

b Assets

( 1 ) Current value of assets 1b( 1 ) 4128349
(2) Actuarial value of assets for funding standard account 1b(2 ) 3578157

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 5134302

(2 ) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases 1c(2 ) (a )

(b) Accrued liability under entry age normal method 1c(2) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3 ) 5134302

d Information on current liabilities of the plan:

( 1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d( 1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2 )(a ) 7235063

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2 )(b) 0

(c) Expected release from "RPA 94" current liability for the plan year 1d(2 ) (c) 547280

(3 ) Expected plan disbursements for the plan year 1d(3 ) 668780
Statementby EnrolledActuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate Each prescribed assumption was applied
in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan

I

SIGN
-

HERE / / O/5/2
,

Signatu "f actuary Date

SING LEE 20-05385

Type or print name of actuary Most recent enrollment number

SAVASTA AND CO
,
INC 212-308-4200

Firm name Telephone number ( including area code)

655 THIRD AVENUE, NEW YORK, NY 10017

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see IIIinstructions
For Paperwork ReductionAct Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2021

v. 201209



Schedule MB (Form 5500) 2021 Page 2 - 1

2 Operationalinformation as of beginningof this plan year:

a Current value of assets (see instructions) 2a 4128349

b "RPA '94" current liability/participant count breakdown : ( 1 ) Number of participants (2) Current liability

( 1 ) For retired participants and beneficiaries receiving payment 68 6542998

(2) For terminated vested participants 9 499578

(3) For active participants:

(a ) Non -vested benefits 0

( b) Vested benefits 192487

(c) Total active 1 192487

(4) Total 78 7235063

C If the percentage resulting from dividing line 2a by line 2b(4) , column (2 ) ,
is less than 70%, enter such 2c

percentage 57.06%

3 Contributionsmade to the plan for the plan year by employer(s) and employees:

(a ) Date (b) Amount paid by (c) Amount paid by (a ) Date (b) Amount paid by c) Amount paid by
(MM-DD -YYYY) employer(s) employees (MM-DD -YYYY) employer(s) employees

0

Totals 3 (b) 0 3(c) o

(d) Total withdrawal liability amounts included in line 3 (b) total 3(d) 0

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2) divided by line 1c(3) ) 4a 69 7%

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b D
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogressunder any applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes E No

e If line d is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) ,

measured as of the valuation date 4e

f If the rehabilitation plan projects emergence from critical status or critical and declining status, enter the plan
year in which it is projected to emerge.
If the rehabilitation plan is based on forestalling possible insolvency, enter the plan year in which insolvency is 4f 2029

expected and check here CI

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a 0 Attained age normal b E Entry age normal C II Accrued benefit (unit credit) d 0 Aggregate

e n Frozen initial liability f 0 Individual level premium g II Individual aggregate h 0 Shortfallu
i 0 Other (specify) :

i If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? 0 Yes E No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? 0 Yes 0 No

Ill If line k is "Yes," and line I is "No," enter the date (MM-DD -YYYY) of the ruling letter ( individual or class) 5m
approving the change in funding method



Schedule MB (Form 5500) 2021 Page 3 - 1

6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability 6a 2.43%

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No II N/A 0 Yes 0 No 0 N/A

C Mortality table code for valuation purposes :

( 1 ) Males 6c(1 ) 2 2

(2 ) Females 6c(2) 2F 2F

d Valuation liability interest rate 6d 6.00% 6.00%

e Expense loading 6e 87.9% 0 N/A % E N/A

f Salary scale 6f % E N/A

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 5.5%

h Estimated investment return on current value of assets for year ending on the valuation date 6h 5.1%

7 New amortization bases established in the current plan year :

( 1 ) Type of base (2) Initial balance (3 ) Amortization Charge/Credit

1 -2105 -204

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD -YYYY) of 8a
the ruling letter granting the approval

b ( 1 ) Is the plan required to provide a projection of expected benefit payments? (See the instructions.) If "Yes," o Yes 0 No
attach a schedule

b (2 ) Is the plan required to provide a Schedule of Active Participant Data? (See the instructions.) If "Yes," attach a Yes U No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect
U Yes No

prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information :

( 1 ) Was an extension granted automatic approval under section 431 (d ) ( 1 ) of the Code? 0 Yes 0 No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended 8d(2 )

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect prior
to 2008) or 431 (d) (2 ) of the Code? [I Yes 0 No

(4) If line 8d (3) is "Yes," enter number of years by which the amortization period was extended (not 8d(4)including the number of years in line (2 ) )

(5 ) If line 8d(3) is "Yes," enter the date of the ruling letter approving the extension 8d(5)

(6 ) If line 8d(3) is "Yes," is the amortization base eligible for amortization using interest rates applicable under
section 6621 (b ) of the Code for years beginning after 2007? 0 Yes 0 No

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required contribution
for the year and the minimum that would have been required without using the shortfall method or 8e

extending the amortization base(s)

9 Funding standard account statement for this plan year :

Chargesto funding standardaccount:
a Prior year funding deficiency, if any 9a 1400426

b Employer's normal cost for plan year as of valuation date 9b 121500

C Amortization charges as of valuation date : Outstanding balance

( 1 ) All bases except funding waivers and certain bases for which the 9c(1 ) 1073454 314203amortization period has been extended

(2) Funding waivers 9c(2)

(3 ) Certain bases for which the amortization period has been
extended 9c(3 )

d Interest as applicable on lines 9a, 9b, and 9c 9d 110168

e Total charges. Add lines 9a through 9d 9e 1946297
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Credits to funding standardaccount:

f Prior year credit balance, if any 9f

g Employer contributions. Total from column (b ) of line 3 9g o

Outstanding balance

h Amortization credits as of valuation date 9h 917735 175923

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 10555

j Full funding limitation (FFL) and credits :

( 1 ) ER1SA FFL (accrued liability FFL) 9j( 1 ) 1778303

(2) "RPA '94" override (90% current liability FFL) 9j(2) 2951704

(3 ) FFL credit 9j(3 )

k (1 ) Waived funding deficiency 9k( 1 )

(2) Other credits 9k(2 )

I Total credits. Add lines 9f through 9i, 91 (3 ) , 9k( 1 ) , and 9k(2 ) 91 186478

In Credit balance: If line 91 is greater than line 9e, enter the difference 9m

II Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 1759819
. - . •

9 o Current year's accumulated reconciliation account :

( 1 ) Due to waived funding deficiency accumulated prior to the 2021 plan year 9o( 1 )

(2) Due to amortization bases extended and amortized using the interest rate under section 6621 (b) of the Code:

(a) Reconciliation outstanding balance as of valuation date 9o(2 ) (a )

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2) (a )) 9o(2 ) (b) 0

(3 ) Total as of valuation date 9o(3 ) 0

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 1759819

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions E Yes 0 No



Form 5500 Annual Return /Report of Employee Benefit Plan OMB Nos. 1210-0110
1210-0089

This form is required to be filed for employee benefit plans under sections 104

Department of the Treasury
and 4065 of the Employee Retirement Income Security Act of 1974 ( ERISA) and

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) . 2022
Department of Labor I Complete all entries in accordancewith

Employee Benefits Security
Administration the instructions to the Form 5500.

Pension Benefit Guaranty Corporation This Form is Open to Public
Inspection

Part I Annual Report Identification Information
For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and ending 12/31 /2022

A This return/report is for :
Ea multiemployer plan o a multiple-employer plan (Filers checking this box must attach a list of

participating employer information in accordance with the form instructions.)
0 a single-employer plan o a DFE (specify)

-
B This return/report is : 0 the first return/report o the final return/report

0 an amended return/report o a short plan year return/report ( less than 12 months)

C If the plan is a collectively-bargained plan, check here D X

D Check box if filing under: E Form 5558 0 automatic extension 0 the DFVC program

0 special extension (enter description)

E If this is a retroactively adopted plan permitted by SECURE Act section 201, check here , 0
Part II Basic Plan Information—enter all requested information
la Name of plan lb Three-digit plan

LOCAL 1814 RIGGERS PENSION FUND number ( PN ) I 001

1C Effective date of plan
10/03/1961

2a Plan sponsor's name (employer, if for a single-employer plan) 2b Employer Identification
Mailing address ( include room, apt., suite no. and street, or P.O. Box) Number (EIN )
City or town, state or province, country, and ZIP or foreign postal code ( if foreign, see instructions) 51 -6097308

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 2c Plan Sponsor's telephone
number

718-499-9600

201 EDWARD CURRY AVENUE 2d Business code (see
SUITE 205 instructions)
STATE ISLAND, NY 10314 483000

Caution : A penaltyfor the late or incompletefiling of this return /reportwill be assessed unless reasonable cause is established.

Under penalties of perjury and other penalties set forth in the instructions, I declare that I have examined this return/report, including accompanying schedules,
statements and attachments, as well as the electronic version of this return/report, and to the best of my knowledge and belief, it is true, correct, and complete.

SIGN Filed with authorized/valid electronic signature. 10/16/2023 FRANK AGOSTA
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN Filed with authorized/valid electronic signature. 10162023
HERE

Signatureof employer/plan sponsor Date Enter name of individual signing as employer or plan sponsor

SIGN
HERE

Signatureof DFE Date Enter name of individual signing as DFE
For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5500 (2022)

v. 220413



Form 5500 (2022) Page 2

3a Plan administrator's name and address H Same as Plan Sponsor 3b Administrator's EIN

3c Administrator's telephone
number

4 If the name and/or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report:

a Sponsor's name 4d PN

C Plan Name

5 Total number of participants at the beginning of the plan year 5
6 Number of participants as of the end of the plan year unless otherwise stated (welfare plans complete only lines 6a( 1 ) ,

6a(2 ) , 6b, 6c, and 6d ) .

a(1 ) Total number of active participants at the beginning of the plan year 6a (1 )

a(2) Total number of active participants at the end of the plan year 6a (2)

b Retired or separated participants receiving benefits 6b

C Other retired or separated participants entitled to future benefits 6c

d Subtotal. Add lines 6a(2) , 6b, and 6c 6d

e Deceased participants whose beneficiaries are receiving or are entitled to receive benefits. 6e

f Total. Add lines 6d and 6e. 6f

g Number of participants with account balances as of the end of the plan year (only defined contribution plans
complete this item ) 6g

h Number of participants who terminated employment during the plan year with accrued benefits that were
less than 100% vested 6h

7 Enter the total number of employers obligated to contribute to the plan (only multiemployer plans complete this item) 7
8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1A 'II

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefit arrangement (check all that apply)_
( 1 ) Insurance (1 ) Insurance_ -
(2 ) Code section 412(e ) (3) insurance contracts (2 ) Code section 412(e ) (3 ) insurance contracts

(3 ) 7 Trust (3 ) 7 Trust_ _
(4) General assets of the sponsor (4) General assets of the sponsor- -

10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the number attached. (See instructions)

a Pension Schedules b General Schedules

( 1 ) R (Retirement Plan Information) ( 1 ) H (Financial Information)

(2 ) X MB (Multiemployer Defined Benefit Plan and Certain Money
(2 ) 0 I (Financial Information — Small Plan)

Purchase Plan Actuarial Information)
- signed by the plan (3) 0 A ( Insurance Information)

actuary
(4) El c (Service Provider Information)

(3 ) U SB (Single-Employer Defined Benefit Plan Actuarial (5) 0 D (DFE/Participating Plan Information)

Information)
- signed by the plan actuary (6) 0 G (Financial Transaction Schedules)
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Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans)lla If the plan provides welfare benefits, was the plan sublect to the Form M -1 filing requirements during the plan year? (See instructions and 29 CFR
2520.101-2. ) 0 Yes 11 No

If "Yes" is checked, complete lines 11 b and 11c.

11 b Is the plan currently in compliance with the Form M -
1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) 0 Yes 0 No

11C Enter the Receipt Confirmation Code for the 2022 Form M-1 annual report. If the plan was not required to file the 2022 Form M-1 annual report, enter the
Receipt Confirmation Code for the most recent Form M -1 that was required to be filed under the Form M -1 filing requirements. (Failure to enter a valid
Receipt Confirmation Code will subject the Form 5500 filing to rejection as incomplete.)

Receipt Confirmation Code



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No. 1210-0110

(Form 5500) Money Purchase Plan Actuarial Information
2022

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) . Inspection

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and ending 12/31 /2022

I Round off amountsto nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number ( PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

E Type of plan: (1 ) E Multiemployer Defined Benefit (2) 0 Money Purchase (see instructions)

la Enter the valuation date: Month 01 Day 01 Year 2022

b Assets

( 1 ) Current value of assets 1b( 1 ) 3870868

(2) Actuarial value of assets for funding standard account 1b(2) 3294933

C ( 1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 4465392

(2) Information for plans using spread gain methods:

(a ) Unfunded liability for methods with bases ic (2 ) (a )

(b) Accrued liability under entry age normal method 1c(2 ) (b)

(c) Normal cost under entry age normal method 1c(2 ) (c)

(3 ) Accrued liability under unit credit cost method 1c(3) 4465392

d Information on current liabilities of the plan :

( 1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) ld( 1 ) I

(2) "RPA '94" information :

(a ) Current liability 1 d (2) (a ) 6569850

(b) Expected increase in current liability due to benefits accruing during the plan year ld(2) (b)

(c) Expected release from "RPA '94" current liability for the plan year ld (2) (c) 518594

(3 ) Expected plan disbursements for the plan year 1d(3) 645294
Statement by EnrolledActuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate. Each prescribed assumption was applied
in accordance with applicable law and regulations. In my opinion, each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated experience under the plan.

SIGN
HERE 09/18/2023

Signature of actuary Date

SING LEE 23-05385

Type or print name of actuary Most recent enrollment number

SAVSTA AND COMPANY, INC 212-308-4200

Firm name Telephone number ( including area code)

655 THIRD AVENUE, 12TH FLOOR, NEW YORK, NY 10017

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2022
v. 220413
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1

2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 3870868

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 65 5871131

(2 ) For terminated vested participants 9 506343

(3) For active participants:

(a) Non -vested benefits 0

(b) Vested benefits 192376

(c) Total active 1 192376

(4) Total 75 6569850

C If the percentage resulting from dividing line 2a by line 2b(4) ,
column (2 ) ,

is less than 70%, enter such 2c
percentage 58.92 %

3 Contributions made to the plan for the plan year by employer(s) and employees:

(a) Date (b) Amount paid by (c) Amount paid by (a) Date (b) Amount paid by c) Amount paid by
(MM-DD -YYYY) employer(s) employees (MM -DD -YYYY) employer(s ) employees

Totals 3 (b ) 3 (c)

(d) Total withdrawal liability amounts included in line 3(b ) total 3 (d)

4 Information on plan status:

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c(3 )) 4a 73.8 %

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . 4b D
If entered code is "N," go to line 5

C Is the plan making the scheduled progressunderany applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes E No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) , 4e
measured as of the valuation date

f If the plan is in critical status or critical and declining status, and is :

• Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;

• Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and 4f 2030

check here X
• Neither projected to emerge from critical status nor become insolvent within 30 years, enter "9999."

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a 0 Attained age normal b E Entry age normal c 0 Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g 0 Individual aggregate h 0 Shortfall

i 0 Other (specify) :

j If box h is checked, enter period of use of shortfall method 5j

k Has a change been made in funding method for this plan year? 0 Yes E No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? 0 Yes 0 No

In If line k is "Yes," and line I is "No," enter the date (MM -DD -YYYY) of the ruling letter ( individual or class) 5m
approving the change in funding method
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1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6a 2.22 %

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts U Yes I I No IXI N/A

C Mortality table code for valuation purposes :

( 1 ) Males 6c( 1 ) 2 2

(2 ) Females 6c(2 ) 2F 2F

d Valuation liability interest rate 6d 6.00 % 6.00 °/0
e Salary scale E N/A

f Withdrawal liability interest rate :

( 1 ) Type of interest rate 6f( 1 ) Single rate
I I

ERISA 4044 Other N/A

(2 ) If "Single rate" is checked in ( 1 ) ,
enter applicable single rate 6f(2 ) %

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 11.1 %

h Estimated investment return on current value of assets for year ending on the valuation date 6h 10.2 %

i Expense load included in normal cost reported in line 9b 6i N/A

( 1 ) If expense load is described as a percentage of normal cost, enter the assumed percentage 6i( 1 ) %

(2 ) If expense load is a dollar amount that varies from year to year, enter the dollar amount included 6i(2 ) 126700
in line 9b

(3) If neither ( 1 ) nor (2 ) describes the expense load, check the box 6i(3)

7 New amortization bases established in the current plan year :

( 1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

2 -607845 -59043

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD - 8a
YYYY) of the ruling letter granting the approval

b Demographic, benefit, and contribution information

(1 ) Is the plan required to provide a projection of expected benefit payments? (See instructions) If "Yes," see Yes E No
instructions for required attachment.

(2 ) Is the plan required to provide a Schedule of Active Participant Data? (See instructions) . EYes No

(3) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See Yes E No
instructions) If "Yes," attach a schedule.

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect Yes E No
prior to 2008) or section 431 (d ) of the Code?

d If line c is "Yes," provide the following additional information:

( 1 ) Was an extension granted automatic approval under section 431 (d ) ( 1 ) of the Code? LI Yes No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended  8d (2)

(3) Was an extension approved by the Internal Revenue Service under section 412(e) (as in effect
El Yes El No

prior to 2008) or 431 (d ) (2 ) of the Code?

(4) If line 8d (3 ) is "Yes," enter number of years by which the amortization period was extended (not 8d (4)including the number of years in line (2 ) )

(5 ) If line 8d(3 ) is "Yes," enter the date of the ruling letter approving the extension 8d (5)

(6) If line 8d (3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under Yes No
section 6621 (b ) of the Code for years beginning after 2007?

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required
contribution for the year and the minimum that would have been required without using the shortfall 8e
method or extending the amortization base(s )

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 1759819

b Employer's normal cost for plan year as of valuation date 9b 126700
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C Amortization charges as of valuation date : Outstanding balance

( 1 ) All bases except funding waivers and certain bases for which the
amortization period has been extended 9c ( 1 ) 804806 314203

(2 ) Funding waivers 9c (2 )

(3) Certain bases for which the amortization period has been extended 9c (3)

d Interest as applicable on lines 9a, 9b, and 9c 9d 132043

e Total charges. Add lines 9a through 9d 9e 2332765

Credits to funding standardaccount:

f Prior year credit balance, if any 9f

g Employer contributions. Total from column (b) of line 3 9g

Outstanding balance

h Amortization credits as of valuation date 9h 1394166 199007

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 91 11940

j Full funding limitation (FFL) and credits:

( 1 ) ERISA FFL (accrued liability FFL) 9j ( 1 ) 1374989

(2 ) "RPA '94" override (90% current liability FFL) 9j (2 ) 2621506

(3) FFL credit
9.1 (3)

k (1 ) Waived funding deficiency 9k ( 1 )

(2 ) Other credits 9k (2 )

I Total credits. Add lines 9f through 9i, 9j (3 ) ,
9k( 1 ) , and 9k(2 ) 91 210947

Ill Credit balance: If line 91 is greater than line 9e, enter the difference 9m

11 Funding deficiency : If line 9e is greater than line 91, enter the difference 9n 2121818

O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2022 plan year 9o ( 1 )

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code :

(a) Reconciliation outstanding balance as of valuation date 9o (2) (a )

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 ) (a ) )
9o (2) (b)

(3) Total as of valuation date 9o (3)

10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.) 10 2121818

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions E Yes 0 No



SCHEDULE C Service Provider Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury This schedule is required to be filed under section 104 of the Employee
2022

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) .

Department of Labor
Employee Benefits Security Administration File as an attachmentto Form 5500. This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection.
For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and ending 12/31 /2022

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Service Provider Information (see instructions )

You must complete this Part, in accordance with the instructions, to report the information required for each person who received, directly or indirectly, $5,000
or more in total compensation ( i.e., money or anything else of monetary value) in connection with services rendered to the plan or the person's position with the
plan during the plan year. If a person received only eligible indirect compensation for which the plan received the required disclosures, you are required to
answer line 1 but are not required to include that person when completing the remainder of this Part.

1 Information on Persons Receiving Only Eligible Indirect Compensation
a Check "Yes" or "No" to indicate whether you are excluding a person from the remainder of this Part because they received only eligible

indirect compensation for which the plan received the required disclosures (see instructions for definitions and conditions) 0 Yes E No

b If you answered line la "Yes," enter the name and EIN or address of each person providing the required disclosures for the service providers who
received only eligible indirect compensation. Complete as many entries as needed (see instructions) .

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule C (Form 5500) 2022
v. 220413
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1

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b ) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

I

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation

(b) Enter name and EIN or address of person who provided you disclosures on eligible indirect compensation
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1

2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line la above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

(a) Enter name and EIN or address (see instructions)

BUCHBINDER TUNICK & CO LLP

13-1578842

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

10 AUDITOR FOR 27500
RELATED PLANS Yes 0 No X Yes 0 No 0 Yes 0 No E

(a) Enter name and EIN or address (see instructions)

SAVASTA AND COMPANY, INC.

13-3879959

(b ) (c) (d ) (e) (f) (g ) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

11 NONE 20000
Yes 0 No X Yes 0 No 0 Yes D No

(a) Enter name and EIN or address (see instructions)

VANDERBILT AVENUE ASSET MANAGEMENT

26-1889409

(b) (c) (d ) (e) (f) (g) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

28 NONE 15267
Yes 0 No X Yes 0 No 0 Yes 0 No E
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2. Information on Other Service Providers Receiving Direct or Indirect Compensation. Except for those persons for whom you
answered "Yes" to line la above, complete as many entries as needed to list each person receiving, directly or indirectly, $5,000 or more in total compensation
( i.e., money or anything else of value) in connection with services rendered to the plan or their position with the plan during the plan year. (See instructions) .

(a) Enter name and EIN or address (see instructions)

ROBERT H. BOGUCKI, P.C.

13-3397205

(b) (c) (d ) (e) (f) (g ) (h)
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

29 COUNSEL FOR 12000
RELATED PLANS Yes 0 No X Yes 0 No 0 Yes 0 No E

(a) Enter name and EIN or address (see instructions)

(b ) (c) (d ) (e) (f) (g ) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

Yes 0 No 0 Yes 0 No 0 Yes D No

(a) Enter name and EIN or address (see instructions)

(b) (c) (d ) (e) (f) (g) (h )
Service Relationship to Enter direct Did service provider Did indirect compensation Enter total indirect Did the service
Code(s ) employer, employee compensation paid receive indirect include eligible indirect compensation received by provider give you a

organization, or by the plan. If none, compensation? (sources compensation, for which the service provider excluding formula instead of
person known to be enter -0-

. other than plan or plan plan received the required eligible indirect an amount or
a party-in- interest sponsor) disclosures? compensation for which you estimated amount?

answered "Yes" to element
(f) . If none, enter -0- .

Yes 0 No 0 Yes 0 No 0 Yes 0 No E
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Part I Service Provider Information (continued)
3. If you reported on line 2 receipt of indirect compensation, other than eligible indirect compensation, by a service provider, and the service provider is a fiduciary

or provides contract administrator, consulting, custodial, investment advisory, investment management, broker, or recordkeeping services, answer the following
questions for (a ) each source from whom the service provider received $1,000 or more in indirect compensation and (b ) each source for whom the service
provider gave you a formula used to determine the indirect compensation instead of an amount or estimated amount of the indirect compensation. Complete as

many entries as needed to report the required information for each source.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.

(a) Enter service provider name as it appears on line 2 (b) Service Codes (C) Enter amount of indirect

(see instructions) compensation

(d) Enter name and EIN (address) of source of indirect compensation (e) Describe the indirect compensation, including any
formula used to determine the service provider's eligibility

for or the amount of the indirect compensation.
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Part II Service Providers Who Fail or Refuse to Provide Information
4 Provide, to the extent possible, the following information for each service provider who failed or refused to provide the information necessary to complete

this Schedule.

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )

I I

(a) Enter name and EIN or address of service provider (see (b) Nature of (C) Describe the information that the service provider failed or refused to
instructions) Service provide

Code(s )
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Part Ill Termination Information on Accountants and Enrolled Actuaries (see instructions )
(complete as many entries as needed)

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:

a Name: b EIN :

C Position:

d Address : e Telephone :

Explanation:



SCHEDULE H Financial Information OMB No. 1210-0110

(Form 5500)

Department of the Treasury
This schedule is required to be filed under section 104 of the Employee 2022

Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) , and section 6058(a ) of the

Department of Labor
Internal Revenue Code (the Code) .

Employee Benefits Security Administration I File as an attachmentto Form 5500. This Form is Open to Public
Pension Benefit Guaranty Corporation Inspection

For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and endin 12/31 /2022
A Name of plan B Three-digit

LOCAL 1814 RIGGERS PENSION FUND plan number (PN ) I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Asset and Liability Statement
1 Current value of plan assets and liabilities at the beginning and end of the plan year. Combine the value of plan assets held in more than one trust. Report

the value of the plan's interest in a commingled fund containing the assets of more than one plan on a line-by-line basis unless the value is reportable on
lines 1c(9 ) through 1c( 14 ) . Do not enter the value of that portion of an insurance contract which guarantees, during this plan year, to pay a specific dollar
benefit at a future date. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103 -12 lEs do not complete lines 1b ( 1 ) , 1b (2 ) ,

1c(8 ) , 1g, 1h,
and ii. CCTs, PSAs, and 103 -12 'Es also do not complete lines 1d and le. See instructions.

Assets a Be innin of Year b) End of Year

a Total noninterest-bearing cash 1 153151 156369

b Receivables ( less allowance for doubtful accounts) :

( 1 ) Employer contributions 1b( 1 )

(2 ) Participant contributions 1b(2)

(3 ) Other 1b(3) 52868 51730

C General investments:

( 1 ) Interest-bearing cash ( include money market accounts & certificates 1c( 1 )of deposit) 73603 15127

(2 ) U.S. Government securities 1c(2 ) 1375838 954388

(3 ) Corporate debt instruments (other than employer securities) :

(A) Preferred 1c(3 )(A) 482498 327287

(B) All other 1c(3 )(B) 173146 160539

(4) Corporate stocks (other than employer securities) :

(A) Preferred 1c(4)(A)

(B) Common 1c(4)(B) 1584473 1376535

(5 ) Partnership/joint venture interests 1c(5 )

(6 ) Real estate (other than employer real property)
1c(6 )

(7 ) Loans (other than to participants)
1c(7 )

(8 ) Participant loans 1c(8 )

(9 ) Value of interest in common/collective trusts 1c(9)

( 10 ) Value of interest in pooled separate accounts 1 c( 10 )

( 11 ) Value of interest in master trust investment accounts 1c( 11 )

( 12 ) Value of interest in 103 -12 investment entities 1c( 12 )

( 13 ) Value of interest in registered investment companies (e.g., mutual 1c( 13 )funds)

( 14) Value of funds held in insurance company general account (unallocated 1c( 14)contracts)

( 15) Other 1c( 15 )

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule H (Form 5500) 2022
v. 220413
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Id Employer-related investments: (a ) Beginning of Year (b) End of Year

( 1 ) Employer securities ld ( 1 )

(2 ) Employer real property ld (2)

e Buildings and other property used in plan operation le 1747 583

f Total assets (add all amounts in lines la through le ) 3897324 3042558

Liabilities

g Benefit claims payable

h Operating payables 26456 23505

I Acquisition indebtedness

j Other liabilities

k Total liabilities (add all amounts in lines lg through1j) 26456 23505

Net Assets
I Net assets (subtract line 1k from line if) II 3870868 3019053

Part II Income and Expense Statement
2 Plan income, expenses, and changes in net assets for the year. Include all income and expenses of the plan, including any trust(s) or separately maintained

fund(s ) and any payments/receipts to/from insurance carriers. Round off amounts to the nearest dollar. MTIAs, CCTs, PSAs, and 103- 12 Es do not
complete lines 2a, 2b( 1 )(E) , 2e, 2f, and 2g.

Income (a ) Amount (b) Total

a Contributions:

( 1 ) Received or receivable in cash from : (A) Employers 2a( 1 )(A)

(B) Participants 2a( 1 )(B)

(C) Others ( including rollovers)
2a( 1 )(C)

(2 ) Noncash contributions 2a(2 )

(3 ) Total contributions. Add lines 2a( 1 ) (A) , (B) , (C) , and line 2a(2 )
2a(3 )

b Earningson investments:

( 1 ) Interest:

(A) Interest-bearing cash ( including money market accounts and
certificates of deposit)

2b(1 ) (A) 1461

(B) U.S. Government securities 2b(1 ) (B) 2375

(C) Corporate debt instruments 2b (1 ) (C) 12200

(D) Loans (other than to participants)
2b(1 ) (D)

(E) Participant loans 2b(1 )(E)

(F) Other 2b(1 ) (F)

(G ) Total interest. Add lines 2b(1 ) (A) through (F) 2b(1 ) (G) 16036

(2 ) Dividends : (A) Preferred stock 2b(2) (A)

(B) Common stock 2b(2) (B) 32520

(C) Registered investment company shares (e.g. mutual funds)
2b(2) (C)

(D) Total dividends. Add lines 2b (2 )(A) , (B) , and (C )
2b(2)(D) 32520

(3 ) Rents 2b(3)

(4) Net gain ( loss) on sale of assets : (A) Aggregate proceeds 2b(4) (A) 1436670

(B) Aggregate carrying amount (see instructions)
2b(4) (B) 1461806

(C) Subtract line 2b(4) ( B) from line 2b(4)(A) and enter result 2b(4)(C) -25136

(5) Unrealized appreciation (depreciation ) of assets : (A) Real estate 2b(5) (A)

(B) Other 2b(5) (B) -217775

(C) Total unrealized appreciation of assets.
Add lines 2b (5) (A) and (B)

2b(5) (C) -217775
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(a) Amount (b ) Total

(6 ) Net investment gain ( loss) from common/collective trusts 2b (6)

(7 ) Net investment gain ( loss) from pooled separate accounts 2b (7)

(8 ) Net investment gain ( loss) from master trust investment accounts 2b (8)

(9 ) Net investment gain ( loss) from 103 - 12 investment entities 2b (9)

(10 ) Net investment gain ( loss) from registered investment 2b (10 )
companies (e.g., mutual funds)

C Other income 2c

d Total income. Add all income amountsin column (b) and enter total 2d

Expenses
e Benefit payment and payments to provide benefits:

(1 ) Directly to participants or beneficiaries, including direct rollovers 2e( 1 ) 498780

(2 ) To insurance carriers for the provision of benefits 2e(2 )

(3 ) Other 2e(3 )

(4) Total benefit payments. Add lines 2e(1 ) through (3)
2e(4)

f Corrective distributions (see instructions)
2f

g Certain deemed distributions of participant loans (see instructions) 2g

h Interest expense 2h

I Administrative expenses : ( 1 ) Professional fees 2i ( 1 ) 59500

(2 ) Contract administrator fees 2i (2 )

(3 ) Investment advisory and management fees 2i (3 ) 18767

(4) Other 2i (4) 80413

(5) Total administrative expenses. Add lines 2i ( 1 ) through (4)
2i (5) 158680

j Total expenses. Add all expense amounts in column (b ) and enter total 2j 657460

Net Income and Reconciliation
k Net income ( loss) . Subtract line 2j from line 2d 2k -851815

I Transfers of assets :

(1 ) To this plan 21( 1 )

(2 ) From this plan 21(2 )

Part III Accountant's Opinion
3 Complete lines 3a through 3c if the opinion of an independent qualified public accountant is attached to this Form 5500. Complete line 3d if an opinion is not

attached.

a The attached opinion of an independent qualified public accountant for this plan is (see instructions) :

( 1 ) E Unmodified (2 ) 0 Qualified (3) 0 Disclaimer (4) 0 Adverse

b Check the appropriate box(es) to indicate whether the IQPA performed an ERISA section 103 (a ) (3 ) (C ) audit. Check both boxes ( 1 ) and (2 ) if the audit was
performed pursuant to both 29 CFR 2520.103-8 and 29 CFR 2520.103-12 (d ) . Check box (3 ) if pursuant to neither.

( 1 ) 0 DOL Regulation 2520.103-8 (2) 0 DOL Regulation 2520.103- 12 (d ) (3 ) E neither DOL Regulation 2520.103-8 nor DOL Regulation 2520.103- 12 (d ) .

C Enter the name and EIN of the accountant (or accounting firm) below:

( 1 ) Name: BUCHBINDER TUNICK & COMPANY LLP (2 ) EIN : 13-1578842

d The opinion of an independent qualified public accountant is not attached because:

( 1 ) 0 This form is filed for a CCT, PSA, or MTIA. (2) 0 It will be attached to the next Form 5500 pursuant to 29 CFR 2520.104-50.

Part IV ComplianceQuestions
4 CCTs and PSAs do not complete Part IV. MTIAs, 103 - 12 lEs, and GlAs do not complete lines 4a, 4e, 4f 4g, 4h, 4k, 4m, 4n, or 5.

103 - 12 lEs also do not complete lines 4j and 41. MTIAs also do not complete line 41.

During the plan year : Yes No Amount
a Was there a failure to transmit to the plan any participant contributions within the time

period described in 29 CFR 2510.3-102? Continue to answer "Yes" for any prior year failures until

fully corrected. (See instructions and DOL's Voluntary Fiduciary Correction Program.) 4a X
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Yes No Amount
b Were any loans by the plan or fixed income obligations due the plan in default as of the

close of the plan year or classified during the year as uncollectible? Disregard participant loans
secured by participant's account balance. (Attach Schedule G (Form 5500) Part I if "Yes" is
checked. ) 4b X

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible? (Attach Schedule G (Form 5500) Part II if "Yes" is checked.) 4c X

d Were there any nonexempt transactions with any party-in- interest? (Do not include transactions
reported on line 4a. Attach Schedule G (Form 5500) Part III if "Yes" is
checked. ) 4d X

e Was this plan covered by a fidelity bond? 4e 500000

f Did the plan have a loss, whether or not reimbursed by the plan's fidelity bond, that was caused by
fraud or dishonesty? 4f X

g Did the plan hold any assets whose current value was neither readily determinable on an
established market nor set by an independent third party appraiser? 4g X

h Did the plan receive any noncash contributions whose value was neither readily
determinable on an established market nor set by an independent third party appraiser? 4h X

i Did the plan have assets held for investment? (Attach schedule(s ) of assets if "Yes" is checked, and
see instructions for format requirements.) 4i x

j Were any plan transactions or series of transactions in excess of 5% of the current
value of plan assets? (Attach schedule of transactions if "Yes" is checked and
see instructions for format requirements.) 4j

k Were all the plan assets either distributed to participants or beneficiaries, transferred to another

plan, or brought under the control of the PBGC? 4k

I Has the plan failed to provide any benefit when due under the plan? 41 X

If this is an individual account plan, was there a blackout period? (See instructions and 29 CFR
2520.101-3. ) 4m X

11 If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or one of
the exceptions to providing the notice applied under 29 CFR 2520.101-3. 4n X

5a Has a resolution to terminate the plan been adopted during the plan yearor any prior plan year? 0 Yes g No
If "Yes," enter the amountof any plan assets that reverted to the employerthis year .

5b If, during this plan year, any assets or liabilities were transferred from this plan to another plan(s ) , identify the plan(s) to which assets or liabilities were
transferred. (See instructions.)
5b(1 ) Name of plan(s ) 5b(2) EIN (s) 5b (3) PN (s )

5c Was the plan a defined benefit plan covered under the PBGC insurance program at any time during this plan year? (See ERISA section 4021 and
instructions.) H Yes 0 No 0 Not determined

If "Yes" is checked, enter the My PAA confirmation number from the PBGC premium filing for this plan year 477421



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2022
Department of the Treasury

This schedule is required to be filed under sections 104 and 4065 of the
Internal Revenue Service Employee Retirement Income Security Act of 1974 ( ERISA) and section

Department of Labor
6058(a ) of the Internal Revenue Code (the Code) .

This Form is Open to Public
Employee Benefits Security Administration I File as an attachmentto Form 5500. Inspection.

Pension Benefit Guaranty Corporation

For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and ending 12/31 /2022

A Name of plan B Three-digit
LOCAL 1814 RIGGERS PENSION FUND plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 51 -6097308

Part I Distributions
All references to distributions relate only to payments of benefits during the plan year.

1 Total value of distributions paid in property other than in cash or the forms of property specified in the
1

instructions

2 Enter the EIN (s) of payor(s) who paid benefits on behalf of the plan to participants or beneficiaries during the year ( if more than two, enter EINs of the
two payors who paid the greatest dollar amounts of benefits) :

EIN (s ) :

Profit-sharing plans, ESOPs, and stock bonus plans, skip line 3.

3 Number of participants ( living or deceased) whose benefits were distributed in a single sum, during the plan 3 0
year

Part II Funding Information ( If the plan is not subject to the minimum funding requirements of section 412 of the Internal Revenue Code or
ERISA section 302, skip this Part.)

4 Is the plan administratormakingan election underCodesection 412(d ) (2 ) or ERISAsection 302 (d )(2 )? 0 Yes 0 No E N/A

If the plan is a defined benefit plan, go to line 8.

5 If a waiver of the minimum funding standard for a prior year is being amortized in this
plan year, see instructions and enter the date of the ruling letter granting the waiver. Date : Month Day Year

If you completed line 5, completelines 3, 9, and 10 of Schedule MB and do not completethe remainderof this schedule.
6 a Enter the minimum required contribution for this plan year ( include any prior year accumulated funding 6a

deficiency not waived)
b Enter the amount contributed by the employer to the plan for this plan year 6b

C Subtract the amount in line 6b from the amount in line 6a. Enter the result
(enter a minus sign to the left of a negative amount) 6c

If you completed line 6c, skip lines 8 and 9.

7 Will the minimum funding amount reported on line 6c be met by the funding deadline? 0 Yes 0 No 0 N/A

8 If a change in actuarial cost method was made for this plan year pursuant to a revenue procedure or other
authority providing automatic approval for the change or a class ruling letter, does the plan sponsor or plan
administrator agree with the change? 0 Yes 0 No E N/A

Part III Amendments

9 If this is a defined benefit pension plan, were any amendments adopted during this plan
year that increased or decreased the value of benefits? If yes, check the appropriate
box. If no, check the "No" box 0 Increase 0 Decrease 0 Both E No

Part IV ESOPs (see instructions) . If this is not a plan described under section 409(a ) or 4975(e ) (7 ) of the Internal Revenue Code, skip this Part.

10 Were unallocated employer securities or proceeds from the sale of unallocated securities used to repay any exempt loan? 0 Yes U No

11 a Does the ESOP hold any preferred stock? 0 Yes o No

b If the ESOP has an outstanding exempt loan with the employer as lender, is such loan part of a "back-to-back" loan? 0 Yes o No
(See instructions for definition of "back-to-back" loan.)

12 Does the ESOP hold any stock that is not readily tradable on an established securities market? 0 Yes U No

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2022
v. 220413
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Part V Additional Informationfor MultiemployerDefined Benefit Pension Plans
13 Enter the following information for each employer that ( 1 ) contributed more than 5% of total contributions to the plan during the plan year or (2 ) was one of

the top-ten hichest contributors (measured in dollars ) . See instructions. Complete as many entries as needed to report all applicable employers.

a Name of contributing employer NONE

b EIN 51 -6097308 C Dollar amount contributed by employer 0

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box 0
and see instructions regarding required attachment. Otherwise, enter the applicable date., Month 12 Day 31 Year 2022

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production H Other (specify) : OTHER

a Name of contributing employer

b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box 0
and see instructions regarding required attachment. Otherwise, enter the applicable date., Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure : 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :

a Name of contributing employer

b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box 0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :

a Name of contributinc employer

b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box 0
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :

a Name of contributing employer
b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check boxp
and see instructions regarding required attachment. Otherwise, enter the applicable date.) Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :

a Name of contributing employer

b EIN C Dollar amount contributed by employer

d Date collective bargaining agreement expires (If employer contributes under more than one collective bargaining agreement, check box 0
and see instructions regarding required attachment. Otherwise, enter the applicable date., Month Day Year

e Contribution rate information (If more than one rate applies, check this box and see instructions regarding required attachment. Otherwise,
complete lines 13e(1) and 13e (2) .)
( 1 ) Contribution rate ( in dollars and cents)

(2 ) Base unit measure: 0 Hourly 0 Weekly 0 Unit of production 0 Other (specify) :
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14 Enter the number of deferred vested and retired participants ( inactive participants) ,
as of the beginning of the

plan year, whose contributing employer is no longer making contributions to the plan for :

a The current plan year. Check the box to indicate the counting method used to determine the number of
inactive participants: E last contributing employer 0 alternative 0 reasonable approximation (see 14a 51

instructions for required attachment)

b The plan year immediately preceding the current plan year. 0 Check the box if the number reported is a 14b 51
change from what was previously reported (see instructions for required attachment )

C The second preceding plan year. 0 Check the box if the number reported is a change from what was 14c 53
previously reported (see instructions for recuired attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an

employer contribution during the current plan year to :

a The corresponding number for the plan year immediately preceding the current plan year 15a 0.97

b The corresponding number for the second preceding plan year 15b 0.94

16 Information with respect to any employers who withdrew from the plan during the preceding plan year :

a Enter the number of employers who withdrew during the preceding plan year 16a

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b
assessed acainst such withdrawn employers

17 If assets and liabilities from another plan have been transferred to or merged with this plan during the plan year, check box and see instructions regarding
supplemental information to be included as an attachment U

Part VI Additional Informationfor Single -Employerand MultiemployerDefined Benefit Pension Plans

18 If any liabilities to participants or their beneficiaries under the plan as of the end of the plan year consist ( in whole or in part ) of liabilities to such participants
and beneficiaries under two or more pension plans as of immediately before such plan year, check box and see instructions regarding supplemental
information to be included as an attachment 0

19 If the total number of participants is 1,000 or more, complete lines (a ) through (c)

a Enter the percentage of plan assets held as :

Stock : % Investment-Grade Debt: % High -Yield Debt: % Real Estate: % Other: cyo

b Provide the average duration of the combined investment-grade and high -yield debt:

0 0-3 years 0 3-6 years 0 6-9 years 0 9- 12 years 0 12-15 years 0 15-18 years 0 18-21 years 0 21 years or more

C What duration measure was used to calculate line 19(b )?

0 Effective duration 0 Macaulay duration 0 Modified duration 0 Other (specify) :

20 PBGC missed contribution reporting requirements. If this is a multiemployer plan or a single-employer plan that is not covered by PBGC, skip line 20.

a Is the amount of unpaid minimum required contributions for all years from Schedule SB (Form 5500) line 40 greater than zero? 0 Yes 0 No
b If line 20a is "Yes," has PBGC been notified as required by ERISA sections 4043(c) (5 ) and/or 303(k) (4 )? Check the applicable box :

0 Yes.

U No. Reporting was waived under 29 CFR 4043.25 (c) (2 ) because contributions equal to or exceeding the unpaid minimum required contribution
were made by the 30th day after the due date.

o No. The 30-day period referenced in 29 CFR 4043.25(c) (2 ) has not yet ended, and the sponsor intends to make a contribution equal to or

exceeding the unpaid minimum required contribution by the 30th day after the due date.

U No. Other. Provide explanation
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IBUCHBINDER
INDEPENDENTAUDITOR'S REPORT

Board of Trustees
Local 1814 Riggers Pension Fund

Opinion
•

We have audited the accompanying financial statements of Local 1814 Riggers Pension Fund
(the "Fund" ) , 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, 2022 and 2021, 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 Local 1814 Riggers Pension Fund as of December 31,
2022 and 2021, 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. Our responsibilities under those standards are further described in
the Auditor's Responsibilitiesfor the Audit of the Financial Statements section of our report. We
are required to be independent of Local 1814 Riggers Pension Fund 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.

Responsibilitiesof Management for the Financial Statements

Management is responsiblefor 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 Local 1814
Riggers Pension Fund's ability to continue as a going concern for one year after the date the
financial statements are available to be issued.
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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 conformitywith 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 Responsibilitiesfor 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 generally accepted auditing standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individuallyor in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordancewith generally accepted auditing standards, 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 Local 1814 Riggers Pension Fund'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 Local 1814 Riggers Pension Fund's ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significantaudit findings, and certain internal
control -related matters that we identified during the audit.
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Other Matter - Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The supplemental schedules on pages 17 through 21 are presented for purposes of
additional analysis and are not a required part of the financial statementsbut are supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Such information is the responsibility of managementand was derived
from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in
the audits of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to
prepare the financial statementsor to the financial statements themselves, and other additional
procedures in accordance with generallyaccepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are
presented in conformity with the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA.

--
funtit C,(901;041

-W
celibiAaoc,

BUCHBINDER TUNICK & CO. LLP

New York, NY
October 10, 2023
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Net Assets Available for Benefits

December 31, 2022 and 2021

2022 2021

Assets :

Investments, at fair value:

U.S. governmentand governmentalagencies obligations $ 954,388 $ 1,375,838
Corporateand other bonds and notes 487,826 655,644
Common stocks 1,376,535 1,584,473
Short -term investmentfund 4,878 63,356

Total investments 2,823,627 3,679,311

Interest and dividends receivable 4,196 5,492

Cash 166,618 163,398

Prepaid expenses 47,534 . 47,376

Property assets - computer equipment - at cost, net of
accumulated depreciationof $5,356 and $4,192 as of
December31, 2022 and 2021, respectively 583 1,747

Total assets 3,042,558 3,897,324

Liabilities :

Accounts payable 10,551 18,838
Due to related entity 12,954 7,618

Total liabilities 23,505 26,456

Net assets available for benefits $ 3,019,053 $ 3,870,868

See notes to financial statements.
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Changes in Net Assets Available for Benefits

For the years ended December 31, 2022 and 2021

2022 2021

Additions to net assets attributed to:

Investment (loss ) income :

Net (depreciation ) appreciation in fair value of investments $ (242,911 ) $ 352,067
Interest and dividends 48,556 58,119

(194,355 ) 410,186

Less : investmentexpenses 18,767 22,367

Net investment (loss ) income (213,122) 387,819

Deductions from net assets attributed to :

Benefits paid directly to participants 498,780 518,574
Administrativeexpenses 139,913 126,726

Total deductions 638,693 645,300

Net (decrease ) (851,815 ) (257,481 )

Net assets available for benefits:

Beginning of year 3,870,868 4,128,349

End of year $ 3,019,053 $ 3,870,868

See notes to financial statements.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements
December 31, 2022 and 2021

Note 1 - Description of the Fund

The following brief description of the Local 1814 Riggers Pension Fund (the "Fund" ) ,

which is a multi-employer defined benefit pension fund, is provided for general
information purposes only. Participants should refer to the Fund document for more
complete information.

General

The Fund was established on October 3, 1961 under the provisionsof an Agreement
and Declaration of Trust dated April 26, 1961, as amended, between Local 1814 ^
International Longshoremen's Association, AFL-CIO (the "Union" ) and various
employers having collective bargaining agreements with the Union. The Fund is a I

multiemployer defined benefit pension fund covering eligible employees of
contributing employers under the provisions of various collective bargaining I

agreements. The Fund is subject to the provisions of the Employee Retirement
Income Security Act of 1974 ("ERISA" ) , as amended.

Benefits ;

The purpose of the Fund is to provide retirement and death benefits for employees of
the various employers. Each type of benefit has specific eligibility requirements
relating to age and years of service.

Note 2 - Summary of SignificantAccounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of
accounting.

Investment Valuation and Income Recognition

The Fund's investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See note 4 for discussion of
fair value measurements.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 2 - Summary of Significant Accounting Policies (Continued )

Investment Valuation and Income Recognition (Continued )

Purchases and sales of securities are recorded on a trade date basis. Interest
income is recorded on the accrual basis. Dividend income is recorded on the ex-
dividend date. Net (depreciation) appreciation includes the Fund's gains and losses
on investments bought and sold, as well as held during the year.

Property Assets

Property assets are recorded at cost. Depreciation of equipment is computed by
straight-line rates calculatedto amortize the cost of the equipment over its estimated
useful life of 3 years.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptionsthat affect the reported amounts of assets, liabilities, and
changes therein, disclosure of contingent assets and liabilities, and the actuarial
present value of accumulated plan benefits at the date of the financial statements.
Actual results could differ from those estimates.

Subsequent Events

The Fund has evaluated subsequent events and transactions through October 10,
2023, the date that the financial statements were availableto be issued.

Note 3 - Concentrations of Credit Risk

Financial instruments that subject the Fund to concentrations of credit risk include
cash. The Fund maintains accounts at high quality financial institutions. While the
Fund attempts to limit any financial exposure by maintaining accounts at high quality
financial institutions, its deposit balances may, at times, exceed federally insured
limits. The Fund has not experienced any losses on such accounts.

- 7 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements

Financial Accounting Standards Board ("FASB" ) Accounting Standards Codification
("ASC" ) 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. It defines fair value as an exit price, which is the price that
would be received for an asset or paid to transfer a liability in the Fund's principal or
most advantageousmarket for the asset or liability, in an orderly transaction between
market participantson the measurement date.

The fair value hierarchy generally requires an entity to maximize the use of
observable inputs and minimize the use of unobservable inputs when measuring fair
value. Observable inputs reflect the assumptions market participants would use in

pricing the asset or liability and are developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs reflect the entity's
own assumptions based on market data and the entity's judgments about the
assumptions that market participants would use in pricing the asset or liability, and
are to be developed based on the best information available in the circumstances.

The Fund determines the fair market value of its investment in securities based on
the established fair value definition and hierarchy levels. The three levels within the
hierarchythat may be used to measure fair value are :

Level 1 : Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2 : Observable inputs, including Level 1 prices that have been adjusted;
quoted prices for similar assets or liabilities; quoted prices in markets that
are less active than traded exchanges; and other inputs that are observable
or can be substantiallycorroborated by observablemarketdata.

Level 3 : Unobservable inputs that are supported by little or no market activity and
that are a significant component of the fair value of the assets or liabilities.

The lowest level of input that is a significant component of the fair value
measurementsdetermines the placementof the entire fair value measurement in the
hierarchy. The Fund's assessment of the significance of a particular input to the fair
value measurement requires judgment, and may affect the classificationof fair value
assets and liabilitieswithin the fair value hierarchy levels.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements (Continued )

,

The following is a description of the valuation methodologies used for assets
measured at fair value. There have been no changes in the methodologiesused at
December31, 2022 and 2021.

U.S. governmentand governmentalagencies obligations :

Investments in U.S. treasury obligations are carried at fair value as determined
by quoted market prices in active markets. U.S. governmental agencies
obligations are valued utilizing inputs obtained from approved industry pricing
services. To determine the value of these investments, a variety of inputs are
utilized, which include but are not limited to market quotations, yields, maturities
and the bond's terms and conditions.

Corporate and other bonds and notes :

Corporate and other bonds and notes are valued utilizing inputs obtained from
market quotation services. To determine the value of these investments, a variety
of inputs are utilized, which include but are not limited to market quotations,
yields, maturities and the bond's terms and conditions, maximizing the use of
observable inputs for similar securities.

Common stocks:

Common stocks are valued using quoted market prices in active markets.

Short-term investmentfund :

The short-term investment fund is stated at cost which approximatesfair value.

The preceding valuation methods may produce a fair value calculation that may not
be indicative of net realizable value or reflective of future fair values. Furthermore,
although the Fund 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 measurementat the reporting date.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements (Continued )

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December31, 2022 :

Investments in securities:

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3
Investments at fair value:

U.S. governmentand
governmentalagencies
obligations $ 954,388 $ 954,388 $ - $ _

Corporate and other bonds
and notes 487,826 - 487,826 _

Common stocks 1,376,535 1,376,535 - _

Short-term investment fund 4,878 - 4,878 _ _

Total investments at
fair value $ 2,823.627 $ 2.330,923 $ 492.704 $ -

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December 31, 2021 :

Investments in securities:

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3)
Investments at fair value:

U.S. governmentand
governmentalagencies
obligations $ 1,375,838 $ 1,375,838 $ _ $ _

Corporate and other bonds
and notes 655,644 ... 655,644 _

Common stocks 1,584,473 1,584,473 _ _

Short -term investment fund 63,356 63,356 _

Total investmentsat
fair value $ 3.679.3

'
$ 2.960.3

-
$ 7 9.000 $ _
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits

Accumulated fund benefits are those future periodic payments, including lump sum
distributions that are attributable under the Fund's provisions to the service that
employees have rendered. Accumulated fund benefits include benefits expected to
be paid to : (1 ) retired or terminated employees or their beneficiaries, (2) beneficiaries
of employees who have died, and (3) present employees or their beneficiaries. The
accumulated fund benefits for active employees are based on their years of credited
service (maximum 35 years) multiplied by a dollar factor, as provided in the Fund
document, ending on the date as of which the benefit information is presented
(valuation date ) . Benefits payable under all circumstances, i.e., retirement, death,
disability and termination of employment, are included to the extent they are deemed
attributableto employees'service rendered to the valuation date.

The actuarial present value of accumulated fund benefits is determined by the
Fund's consulting actuary and is that amount that results from applying actuarial
assumptions to calculate the accumulated fund benefits, reflecting the time value of
money (through discounts for interest ) and the probability of payment (by means of
decrements such as for death, disability, withdrawal or retirement) between the
valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation as of January 1, 2022
were as follows:

(a) Withdrawal

The rates of termination by withdrawal (prior to retirement) used in the valuation
are assumed in accordance with the following sample:

Termination
Age_ Rate
25 0.0698
30 0.0468
35 0.0324
40 0.0239
45 0.0178
50 0.0133
55 0.0088
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

(b) Disability Rates

The disability rates used in the valuation are as follows:

Disability
Rate

25 0.0010
30 0.0011
35 0.0013
40 0.0016
45 0.0022
50 0.0035
55 0.0071

(c) RetirementAge Retirement is assumed to occur at age 60.

(d) Mortality Rates 1983 Group Annuity Mortality Table.

(e) Interest Rate 6% compoundedannually.

(f) Percent Married 100%.

(g) Age of Spouse Females are assumed to be 3 years younger than
their male spouses.

(h) Assets Average 3-Year Market Value in which market gains
and losses are spread over a three-year period.

( i) Expenses Assumed to be $126,700.

(j) Funding Method Entry Age Normal Cost Method.

(k) Interest Rate for
Withdrawal Liability Not applicable.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

Accumulated Fund Benefits

The actuary has determinedthe actuarial present value of accumulated fund benefits
as of January 1, 2022 to be as follows:

Vested benefits of participants and beneficiaries
currently receiving payments $ 4,033,455

Other vested benefits 431,937

4,465,392

Non-vested benefits _

Total actuarial present value of accumulated
fund benefits $ 4.465.392

Changes in Accumulated Fund Benefits

Actuarial presentvalue of accumulated
fund benefits at beginning of year $ 5.134.302

(Decrease ) increaseduring the year attributable to :

Benefits accumulated and experiencegain and loss,
changes in data (442,837 )

Increasedue to the decrease in the discount period 292,501
Benefits paid (518,574'

Net (decrease) (668,810 )

Actuarial presentvalue of accumulated
fund benefits at end of year $ 4,465.392

- 13 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

As of January 1, 2022, the actuary has indicated that the Fund has a funding
deficiency of $1,759,819. However, the actuary states that the Fund is not subject to
any excise tax under ERISA rules governing rehabilitation plans. In addition, the
actuary stated that the vested benefit funded ratio is 86.7% and the accrued benefit
funded ratio is 86.7% and as such, there is currently no employer withdrawal liability
under the MultiemployerPension Fund AmendmentsAct of 1980. In accordance with
the requirements of the Pension Protection Act of 2006 ("PPA") , the Fund's actuary
had certified that the Fund was in "critical and declining status" (red zone ) for the
plan years beginning January 1, 2022 and January 1, 2021, respectively. As required
under the PPA, the Fund adopted a Funding Improvement Plan ("FIP" ) which
resulted in benefits being frozen as of January 1, 2010 and requiring annual
contributions of $330,000 beginning with the plan year 2015. However, based on the
actuarial valuation as of January 1, 2022, the minimum required contribution is
$2,121,818.

Note 6 - Funding Deficiency

In 2010, the Fund experienced a mass withdrawal of all its contributing employers.
Without any contributions, the Fund will incur a funding deficiency for the year ended
December 31, 2022. Although a negative credit balance is referred to as a "funding
deficiency," under the rules governing rehabilitation plans, it is permissible for a plan
to have a negative credit balance. The Trustees adopted a Rehabilitation Plan in
November 2014 and discussed the Fund's funded status every year. It reflects the
Trustees' conclusion that based on reasonable actuarial assumptions and after
exhausting all reasonable measures, the Fund cannot be reasonably expected to
emerge from critical status.

Note 7 - Related Party Transactions

The Fund is related to a family of jointly administered, collectively-bargained
employee benefit plans connected to the Union. Since these plans and the Union co-

exist in the same premises, utilizing mutual resources, equipment and personnel to
effectuate cost savings and to minimize duplication of efforts, interfund relationships
have been established on a continuing basis.

The Fund occupies office space that is leased by the Union and pays an allocated
amount to the Union for rent each month. Rent expense for each of the years ended
December 31, 2022 and 2021 amounted to $7,060 and $4,759, respectively.

- 14 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 7 - Related Party Transactions (Continued )

Common expenditures and administrative expenses are allocated to or from the
applicable plans based on predetermined percentages. The amounts charged and/or
allocated to the Fund totaled $37,895 and $26,844 for the years ended December
31, 2022 and 2021, respectively.

The amount due (to) the Union as of December 31, 2022 and 2021 was $(12,954 )
and (7,618 ) , respectively.

Note 8 - Procedure on Termination of the Fund

The Trustees may terminate the Fund at any time. No such termination shall permit
any part of the Fund to be used for, or diverted to, purposes other than the exclusive
benefit of participants and pensioners. Upon termination or partial termination of the
Fund, all participants will become fully vested in their accrued benefits to the extent
funded. In the event of such termination, available funds shall be allocated in
accordance with Section 4044 (a) of ERISA.

Notwithstanding anything contained in the Fund, upon complete or partial termination
of the Fund, the pension accrued under the Fund for each affected participant as of
the date of such termination shall be non-forfeitable; however, in the event of such
termination, each such participant shall have recourse toward satisfaction of his or
her non-forfeitable rights to his or her pension only from Fund assets or from the
Pension Benefit Guaranty Corporation to the extent that it guarantees Fund benefits.

Note 9 - Tax Status

The Fund is a qualified trust under Section 401 (b) of the Internal Revenue Code (the
"IRC") and is exempt from federal income taxation under Section 501 (a) . The Fund
has obtained a favorable tax determination letter from the Internal Revenue Service,
dated October 6, 2015, and the Fund sponsor believes that the Fund, as amended,
continues to qualify and to operate in accordance with applicable provisions of the
IRC.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 9 - Tax Status (Continued )

Accounting principles generally accepted in the United States of America require
plan management to evaluate tax positions taken by the Fund and recognize a tax

liability (or asset ) if the Fund has taken an uncertain position that more likely than not
would not be sustained upon examination by the Internal Revenue Service. The plan
administrator has analyzed the tax positions taken by the Fund, and has concluded
that as of December31, 2022, there are no uncertain positions taken or expected to
be taken that would require recognition of a liability (or asset ) or disclosure in the
financial statements. Employee benefit plans are subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress
for the Fund. The plan administrator believes it is no longer subject to income tax
examinationsfor years prior to 2019.

Note 10 - Risks and Uncertainties

The Fund invests in various investmentsecurities. Investmentsecurities 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.

The actuarial present value of accumulated plan benefits is 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 would be material to
the financial statements.

Note 11 - Reconciliationof Financial Statements to Form 5500
Annual Return/Report of Employee Benefit Plan

Investment expenses amounting to $18,767 are shown as a reduction of investment
income for financial statement purposes and are classified as investment advisory
and managementfees on Form 5500, Schedule H, Part II.
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LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year)

December31, 2022

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current
(a) (b ) Identity of Issue Description Date Rate Collateral or Shares Cost Value

U.S. government and governmental
agencies obligations :

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N /A 45,000 $ 44,989 $ 44,865
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 396,000 395,623 389,474
U.S. Treasury Notes Fixed Income 01 /15/23 1.500 N/A 40,000 39,802 39,971
U.S. Treasury Notes Fixed Income 04/30/25 0.375 N/A 80,000 75,000 73,013
U.S. Treasury Notes Fixed Income 02/15 /24 0.125 N/A 280,000 279,125 266,034

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 116,183 101,040 116,033
U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/24 0.625 N/A 25,541 25,367 24,998

Total U.S. government and

governmental agencies obligations $ 960 946 $ 954,388

(a)
• = Party- in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4 ( i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) fb) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Corporate and other bonds and notes :

Ace Ina Holdings Fixed Income 03/13/23 2.700 N/A 30,000 $ 31,036 $ 29,883
Bank of America Corporation Fixed Income 01 /11 /23 3.300 N/A •

35,000 35,958 34,988

Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,293

CIGNA Corp FLTG Fixed Income 07/15/23 - N/A 20,000 20,138 20,035
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 30,740
Deere John Capital Corp. Fixed Income 01 /17/24 0.450 NIA 35,000 34,992 33,465

Entergy LA, LLC Fixed Income 11 /17/23 0.620 N/A 18,000 17,997 17,330
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 30,289

JPMorgan Chase & Co Fixed Income 05/18 /23 2.700 N/A 30,000 31,700 29,747

Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 34,968

Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 29,612
United Parcel Service Floating Rate 04/01 /23 - N/A 30,000 30,092 30,007
US Bancorp Fixed Income 07/30/24 2.400 N/A 35,000 37,288 33,647
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 33,204
Waste Management Inc. Fixed Income 05/15/23 2.400 NIA 32,000 33,371 31,686
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35,119 33 932

Total corporate and other bonds and notes $ 510,033 $ 487,826

(a)
• = Party-in-interest

See independent auditor's report.
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LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Schedule of Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, Schedule H, Line 4 (i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 43,916
Abbvie Inc. Equity N/A N/A N/A 420 10,378 67,876
Advanced Micro Devices Inc. Equity N/A N/A N /A 235 21,667 15,221

Alphabet Inc Class A Equity N/A N/A N/A 480 23,448 42,350
Amazon.com Inc Equity N/A N/A N/A 220 18,799 18,480
Apple Inc Equity N/A N/A N/A 535 18,296 69,513 )

AT&T Inc Equity N/A N/A N /A 2,125 35,161 39,121
I

Bank of America Corp Equity N/A N/A N/A 1,095 15,877 36,266

Caterpillar Inc. Equity N/A N/A N/A 150 34,937 35,934
Chevron Corporation Equity N/A N/A N/A 305 26,036 54,744 1

Cisco Systems Inc Equity N /A N/A N/A 725 15,486 34,539

Citigroup Inc Equity N/A N/A N/A 295 43,454 13,343
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 29,899
CVS Health Corporation Equity N/A N/A N/A 455 27,036 42,401
Deere & Company Equity N/A N/A N/A 115 43,874 49,307

i

Duke Energy Corp Equity N/A N/A N/A 240 26,873 24,718
Exxon Mobil Corp Equity N/A N/A N/A 560 26,597 61,768

i
Goldman Sachs Group Inc Equity N/A N/A N/A 130 18,592 44,639
International Business Machines Corp Equity N/A N/A N/A 305 31,181 42,971
Johnson & Johnson Equity N/A N/A N/A 195 31,592 34,447
JP Morgan Chase & Co Equity N/A N/A N/A 350 37,786 46,935
Lockheed Martin Corp Equity N/A N/A N/A 110 8,860 53,514
Lowe's Company Inc. Equity N/A N/A N/A 165 27,375 32,875
Microsoft Corp Equity N/A N /A N /A 280 14,605 67,150
Newmont Corporation Equity N/A N/A N/A 425 18,371 20,060

Northrop Gruman Corp Equity N/A N/A N/A 65 31,816 35,465
Nvidia Corporation Equity N/A N/A N/A 180 23,673 26,305

Paypal Holdings Inc Equity N/A N/A N/A 140 7,421 9,971
Pfizer Inc Equity N/A N/A N/A 710 22,325 36,380
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 27,034
Qualcomm Inc Equity N/A N/A N /A 205 13,454 22,538
Sector SPDR Trust Equity N/A N /A N/A 3,750 22,742 30,349
The Southern Company Equity N/A N /A N /A 425 117,784 110,175
Unitedhealth Group Inc. Equity N/A N/A N/A 65 29,406 34,462
Verizon Communications Inc Equity N/A N/A N/A 555 20 450 21,869

Total common stocks S 946,698 $ 1.376,535

(a)
• = Party-in- interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4(1)
EIN : 51-6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Date Rate Collateral or-

Shares Cost Value

Short -term investment fund :

JPMorgan Prime Money
Market Fund Money Market Fund Demand Various N/A 4,878 $ 4 878 $ 4 878

Total short -term investment fund $ 4 878 $ 4.878

Total investments $ 2.422,555 $ 2,823,627

(a)
* = Party- in -interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)

Schedule of Reportable Transactions
For the year ended December 31, 2022

Form 5500, Schedule H, Line 4(j)

EIN : 51 -6097308
Plan No. : 001

(h ) Current
Value of

Assets on

(c) Purchase (d) Selling (g) Cost Transaction ( i ) Net Gain

(b) Description of Assets Price Price of Assets Date or (Loss )

Series of Transactions Exceeding
5% of Plan Assets :

JP Morgan Prime Money Market Fund $ 532,522 $ - $ 532,522 $ 532,522 $
JP Morgan Prime Money Market Fund - 591,001 590,994 591,001 7

U.S. Treasury Notes
.125% due 1 /31123 - 202,700 204,952 202,700 (2,252 )

See independent auditor's report.
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SUMMARY OF PLAN PROVISIONS

I
ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 6

I

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

I

I



EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1 - December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10" anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5111 anniversaiyof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of ( i) the date a participant attains age 62
or the 10" anniversary of the date the employee
became a participant if later, and (ji ) the date a
participant attains age 65 or the 5 anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.

(21 )



Effective Benefit Rate

1 /1 /2004 $115

1 / 1 /2003 $100

4/1 /2002 $85

1 / 1 /2001 $75

1 /1 /2000 $70

1/1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As of January 1, 2010, benefits were frozen.

(i) Age 50 with 20 years of Credited Service or ( ii)
age 55 and vested. Effective January 1, 1998, a
participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%

(22)



Effective January 1, 2012, the reduction factors are as

follows :

- - -
Eligibility Reduction

I
I

I Factor
:_- -

. Age 55 with 20 years of Service
,

I 0% I

I

Age 50 with 20 years of Service 1 /4%-
, Age 55 arid vested 1 /4%

-

bisa Upon being disabled prior to age 60 and having accrued

10 years ofCredited Service.

Benefit
'Accrued benefit payable immediately.

Deferred Vested Completion of 5 years of Vesting Service.

Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
- - -

•

vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Postretirement/Supplemental,
Death=Benefit

- -
Effective January 1, 2002, a single sum of $10,000_ .

($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,

(23)



2002) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

,Form of Payment Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120
monthly payments to the Participant and the
Participant's Designated Beneficiary was introduced.

(24)



LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year)

December31, 2022

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current
(a) (b ) Identity of Issue Description Date Rate Collateral or Shares Cost Value

U.S. government and governmental
agencies obligations :

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N /A 45,000 $ 44,989 $ 44,865
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 396,000 395,623 389,474
U.S. Treasury Notes Fixed Income 01 /15/23 1.500 N/A 40,000 39,802 39,971
U.S. Treasury Notes Fixed Income 04/30/25 0.375 N/A 80,000 75,000 73,013
U.S. Treasury Notes Fixed Income 02/15 /24 0.125 N/A 280,000 279,125 266,034

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 116,183 101,040 116,033
U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/24 0.625 N/A 25,541 25,367 24,998

Total U.S. government and

governmental agencies obligations $ 960 946 $ 954,388

(a)
• = Party- in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4 ( i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) fb) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Corporate and other bonds and notes :

Ace Ina Holdings Fixed Income 03/13/23 2.700 N/A 30,000 $ 31,036 $ 29,883
Bank of America Corporation Fixed Income 01 /11 /23 3.300 N/A •

35,000 35,958 34,988

Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,293

CIGNA Corp FLTG Fixed Income 07/15/23 - N/A 20,000 20,138 20,035
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 30,740
Deere John Capital Corp. Fixed Income 01 /17/24 0.450 NIA 35,000 34,992 33,465

Entergy LA, LLC Fixed Income 11 /17/23 0.620 N/A 18,000 17,997 17,330
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 30,289

JPMorgan Chase & Co Fixed Income 05/18 /23 2.700 N/A 30,000 31,700 29,747

Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 34,968

Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 29,612
United Parcel Service Floating Rate 04/01 /23 - N/A 30,000 30,092 30,007
US Bancorp Fixed Income 07/30/24 2.400 N/A 35,000 37,288 33,647
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 33,204
Waste Management Inc. Fixed Income 05/15/23 2.400 NIA 32,000 33,371 31,686
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35,119 33 932

Total corporate and other bonds and notes $ 510,033 $ 487,826

(a)
• = Party-in-interest

See independent auditor's report.
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LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Schedule of Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, Schedule H, Line 4 (i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 43,916
Abbvie Inc. Equity N/A N/A N/A 420 10,378 67,876
Advanced Micro Devices Inc. Equity N/A N/A N /A 235 21,667 15,221

Alphabet Inc Class A Equity N/A N/A N/A 480 23,448 42,350
Amazon.com Inc Equity N/A N/A N/A 220 18,799 18,480
Apple Inc Equity N/A N/A N/A 535 18,296 69,513 )

AT&T Inc Equity N/A N/A N /A 2,125 35,161 39,121
I

Bank of America Corp Equity N/A N/A N/A 1,095 15,877 36,266

Caterpillar Inc. Equity N/A N/A N/A 150 34,937 35,934
Chevron Corporation Equity N/A N/A N/A 305 26,036 54,744 1

Cisco Systems Inc Equity N /A N/A N/A 725 15,486 34,539

Citigroup Inc Equity N/A N/A N/A 295 43,454 13,343
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 29,899
CVS Health Corporation Equity N/A N/A N/A 455 27,036 42,401
Deere & Company Equity N/A N/A N/A 115 43,874 49,307

i

Duke Energy Corp Equity N/A N/A N/A 240 26,873 24,718
Exxon Mobil Corp Equity N/A N/A N/A 560 26,597 61,768

i
Goldman Sachs Group Inc Equity N/A N/A N/A 130 18,592 44,639
International Business Machines Corp Equity N/A N/A N/A 305 31,181 42,971
Johnson & Johnson Equity N/A N/A N/A 195 31,592 34,447
JP Morgan Chase & Co Equity N/A N/A N/A 350 37,786 46,935
Lockheed Martin Corp Equity N/A N/A N/A 110 8,860 53,514
Lowe's Company Inc. Equity N/A N/A N/A 165 27,375 32,875
Microsoft Corp Equity N/A N /A N /A 280 14,605 67,150
Newmont Corporation Equity N/A N/A N/A 425 18,371 20,060

Northrop Gruman Corp Equity N/A N/A N/A 65 31,816 35,465
Nvidia Corporation Equity N/A N/A N/A 180 23,673 26,305

Paypal Holdings Inc Equity N/A N/A N/A 140 7,421 9,971
Pfizer Inc Equity N/A N/A N/A 710 22,325 36,380
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 27,034
Qualcomm Inc Equity N/A N/A N /A 205 13,454 22,538
Sector SPDR Trust Equity N/A N /A N/A 3,750 22,742 30,349
The Southern Company Equity N/A N /A N /A 425 117,784 110,175
Unitedhealth Group Inc. Equity N/A N/A N/A 65 29,406 34,462
Verizon Communications Inc Equity N/A N/A N/A 555 20 450 21,869

Total common stocks S 946,698 $ 1.376,535

(a)
• = Party-in- interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4(1)
EIN : 51-6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Date Rate Collateral or-

Shares Cost Value

Short -term investment fund :

JPMorgan Prime Money
Market Fund Money Market Fund Demand Various N/A 4,878 $ 4 878 $ 4 878

Total short -term investment fund $ 4 878 $ 4.878

Total investments $ 2.422,555 $ 2,823,627

(a)
* = Party- in -interest

See independent auditor's report.
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SCHEDULE OF ACTIVE PARTICIPANTDATA

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 8b(2)

PlanName: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT IV

LOCAL 1814 RIGGERS PENSION FUND

Active Participants as ofJanuary 1, 2022
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Average Age : 62.5

Average Credits: 19.6
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COPY OF THE ACTUARIAL CERTIFICATIONOF STATUS

i

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4b

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

I

ii



SAVASTA AND COMPANY, INC,
CONSULTANTSACTUARIES ADMINISTRATORS

655 THIRD AVENUE
12TH FLOOR

NEW YORK, NEW YORK 10017
1.41443

- -
TELECOPI ERTELEPHONE

(212) 308-4200 (212) 308-4545

March 24, 2022

Re: Local 1814 Riggers Pension Fund
EIN: 51-6097308, PN : 001

Dear Commissioner :

I, Sing Lee, certify, as required in Internal Revenue Code Section432(b)(3)(A), as
added by the Pension Protection Act of2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively, the "Acts") , that for the plan year beginning January 1,

2022, the Local 1814 Riggers Pension Fund, BIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432 (b)(6) .

The plan sponsor's name, address, and telephone number are as follows:

Board of Trustees
Local 1814 Riggers Pension Fund

219 51' Street, Brooklyn, NY 11220
Tel : (718) 499-9600

ERISA and the Internal Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10-year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designed to forestall

possible insolvency. The Plan is making the scheduled progress under the rehabilitation

plan.

The actuarial projections required to make this determination were determined in
accordance with the requirements of IRC Section 432(b)(3)(B) . Liabilities were projected
forward from the January 1, 2021 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent
certified public accountants compiled as of December 31, 2021. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2021. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2021. The actuarial projections of assets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptions and methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are

disclosed in our January 1, 2021 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2022 Form 5500, Schedule MB.



Internal Revenue Service

Page 2
March 24, 2022

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 20-05385), and I meet the Qualification Standards of the American

Academy ofActuaries to render the actuarial opinion contained herein.

The Board of Trustees for the Local 1814 Riggers Pension Fund is being notified
of the Pension Fund's status by copy of this letter.

If you have any questions, please do not hesitate to contact me at 212-308-4200.

Sincerely,
r

, y

-

-

Sing .4._
Consulting Actuary

SWL :tbs
• •

*Cc : Board ofTrustees

I

I

I

a

SAVASTA AND COMPANY, INC.
f:iiefk40
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ILLUSTRATION SUPPORTING
ACTUARIAL CERTIFICATIONOF STATUS i

4

ti
ATTACHMENTTO FORM 5500, SCHEDULE MB, LINE 4b i
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I

i
i
i
i

Plan Name: Local 1814 Riggers Pension Fund i
i
i

Employer IdentificationNumber : 51 -6097308 -

I I

Plan Number : 001 i
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- - - - -

6.00% ,2022:
2023 2024 2025,. .2026, 2027. .2028 2029. 2030

MVA, Jan 1 3,870,868 3,425,260 2,975,369 2,521,136 2,062,484 1,597,198 1,121,591 641,442 155,869

Contributions •
. -

Interest & Dividends
Investment Expense 212,509 186,426 160,092 133,504 106,593 79,188 51,350 23,223 (5,210 )
Other ..

-
...,.: . :. ?,..;

- ;,, € -
. - := .,

-..7,:: E

--,-
Total 212,509 186,426 160,092 133,504 106,593 79,188 51,350 23,223 (5,210 )

Benefits 531,390 509,591 487,599 465,429 445,153 428,069 404,774 382,070 358,666
Expenses 126,726 126,726 126,726 126,726 126,726 126,726 126,726 126,726 126,726
Other ••‘..7

• - • -Z

Total 658,116 636,317 614,325 592,155 571,879 554,795 531,500 508,796 485,392

Increase (Decrease ) (445,608 ) (449,891 ) (454,233 ) (458,652 ) (465,287) (475,607 ) (480,149) (485,573) (490,601 )

Market Appreciation

MVA, Dec 31 3,425,260 2,975,369 2,521,136 2,062,484 1,597,198 1,121,591 641,442 155,869 (334,733 )

Note : The actuarial assumptions used are attached herein to the 2022 Schedule MB.

9/13/2023 U :\slee\L1814\Val 2022\Val 2022 R

- - _- _ .- -•• - • •

-
•



SCHEDULE OF FUNDING STANDARD ACCOUNT BASES

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINES 9c & 9h

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



EXHIBIT XI

, 1411iI PEN1S101.4!.,PLAN.-

,Schedule. ofIliddilik_Standard_Account Bases.as.xotJanuary-1, 2022

Date Current Payments Amortization

Charge Base Established Balance _Imaiiiing,_

Actuarial Loss 1 / 1 /2008 $51,753 1 $51,753

Actuarial Loss 1 / 1 /2009 362,749 2 186,658
Actuarial Loss 1 / 1 /2010 119,996 3 42,352
Actuarial Loss 1 / 1 /2017 130,179 10 16,686
Actuarial Loss 1 / 1 /2018 139,089 11 16,637
Actuarial Loss 1 / 1 /2019 1 040 12 117—

TOTAL CHARGES $8C4'8 O6 V311;203.

Date Current Payments Amortization
Credit_Base Established Balance -

Remaining Credits
. _

Amendment 1 / 1 /2010 18,465 3 6,518
I Actuarial Gain 1 / 1 /2011 89,850 4 24,461

Actuarial Gain 1 / 1 /2012 78,991 5 17,690
I Actuarial Gain 1 /1 /2013 212,580 6 40,785

Actuarial Gain 1 / 1 /2014 3,816 7 644
Actuarial Gain 1 / 1 /2015 53,371 8 8,109
Actuarial Gain 1 / 1 /2016 182,140 9 25,263
Amendment 1 / 1 /2017 38,341 10 4,914
Actuarial Gain 1 / 1 /2020 106,752 13 11,376

I Actuarial Gain 1 /1 /2021 2,015 14 204
I Actuarial Gain -

s8.45 15 59 043I 1 / 1 /2022 ,607

TOTAL CREDITS ,10'9 :007 -_ _

I

(36)



JUSTIFICATIONFOR CHANGE IN ACTUARIAL ASSUMPTIONS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 11

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

The RPA '94 Current Liability interest rate was decreased from 2.43% Pre-Retirement
and Post-Retirement to 2.22% Pre-Retirement and Post-Retirement to conform to IRS

regulations.



STATEMENT OF ACTUARIAL ASSUMPTIONS/METHODS

ATTACHMENTTO FORM 5500, SCHEDULE MB, LINE 6

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

PlanNumber : 001



EXHIBIT II

.LOCAL 1814_RIEGERSTENSION_PLAN-

__

AiituarialhAssumptions,And-Actuarial Cost Method
_

(a) Interest Rate 6.0 % per annum compoundedannually

(b) Mortality 1983 Group Annuity Mortality Table
used for funding; no provision was
made for future mortality
improvement.

(c) Withdrawal & Disability Selected rates of the withdrawal table
and disability table used :

- - -
Age

WithdraWal Disability
i Rate Rate I

'25 0.0698 0.0010
;= -

30 0.0468 0
-
.0011

-
-

i 35 0.0324 0.0013- -
•_

- - - -
40 0.0239 0.0016 I- - -

I

45 0.0178 0.0022
_ -- -

'1

50 0.0133 0.0035

II

55 0.0088 0.0071
- - - -

(d) Retirement Retirement is assumed to occur at age
60.

(e) Assets Average 3 -Year Market Value in
which market gains and losses are

spread over a three -year period. The
resulting value is within the corridor
limits of 80% - 120% of market value.

(25)



(f) Marital Status . All participants eligible for
preretirement surviving spouse
coverage are assumed to be
married. Female spouses were
assumed to be 3 years younger
than the male participants and
male spouses were assumed to be
3 years older than the female
participants.

(g) Expenses Assumedto be $126,700

(h) Funding Method 0 Entry Age Normal Cost Method

(i) Interest Rate for Withdrawal Liability : Not Applicable

Unless indicated otherwise, the assumptions above reflect our best estimate of future

experience.

I

I

I

I

(26)



i

1 DOCUMENTATIONREGARDING PROGRESS UNDER
REHABILITATION PLAN

I

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4c

I

I

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

The Trustees have adopted a Rehabilitation Plan in November 2014. Based on
reasonable actuarial assumptions and upon exhaustion of all reasonable measures, the
Fund cannot reasonably be expected to emerge from critical status by the end of the
rehabilitation period. Hence, the Rehabilitation Plan was implemented to forestall

insolvency. The Plan is reviewed annually to determine if all reasonable measures are

being taken to forestall insolvency.

I



Form 5500 Annual Return/Report of EmployeeBenefit Plan OMB Nos. 1210 - 0110

This form Is required to be filed for employee benefit plans undersections104
1210 - 0089

Oepoumentof the Treasury and 4065 of the Employee Retirement Income SecurityAct of 1974 (ERISA) and
Internal Revenue SeTVICO

Departmentof Labof
sections6057 (b) and 6058 (a) of the internal Revenue Code (the Code ) . 2022

Employee BenefitsSecurity
Administration Dr- complete all entries In accordance with

Pension BenefitGuarantyCorporation
the instructions to the Form 5500, This Form is Open to

Public Inspection
Part I Annual Report Identification Information

For calendarplan year2022 or fiscalplan year beginning 01 / 01 / 2022 and ending 12 / 31 / 2022
A This return/report is for tij a multiemployerplan Ua multiple -employer plan (Filers checkingthis box must attach a list of

^ participatingemployer information In accordancewith the form instr. )

a single -employer plan - a DFE (specify)
B This return/report is : - the first return/report - the final return /report

an amended return/report a short plan year return /report (less than 12 month_
C If the plan is a collectivelybar allied plan, check here DA•

D Check box if filing under Form 5558 Li automaticextension 0 the DFVC program

specialextension (enterdescription)
E If this Is a retroactivelyadoptedplan permittedby SECURE Act section201,checkhere t>F1
Part II Basic Plan Information • enter all requested information

la Name of plan lb Three -digit
LOCAL 1814 RIGGERS PENSION FUND plan number (PN) 001

c Effectivedate of plan
10 / 03 /1961

2a Plan sponsor's name (employer, if for a single-employerplan) 2b EmployerIdentification Number(EIN)

Mailing address (include room,apt., suite no. and street, or P.O. Box ) 51- 6097308
City or town, stateor province,country, and ZIP or foreignpostalcode (if foreign,see instructions) 2c Plan Sponsor'stelephone number

BOARD OF TRUSTEES LOCAL 1814 RIGGERS PENSION FUND 718 - 499-9600
2d Business code (see Instructions)

483000
201 EDWARD CURRY AVENUE
SUITE 205
STATE ISLAND NY 10314

Caution: A penalty for the late or incomplete filing of this return/report will be assessedunless reasonable cause is established.

Under penelliesat perjury and otherpenaltiesset forth in the Instru etions.I declare that I have examinedthis red umirepert,Includingaccompanyingschedules.statementsand attachments.as well
as the elecvonloversionof this returnirepert,and to the best of my knowledgeand belief, it is true, correct,and complete.

SIGN /
OA4 023

FRANK AGOSTA
HERE

Signature of olarFdminIfrator Date Enter name of individual signing as plan administrator

—STGIT
:
1

-
rata„,,v Wu, (73

THOMAS GIBLIN
HERE

Signature ofa ployer/plan spons r Date Enter name of individualsigning as employeror plan sponsor

SIGN
HERE

Signature of DFE Date Enter name of individualsigning as OFE

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Form 5509 (2022)
v. 220413

218401 12-08 -22

2



Form 5500 (2022) Page 2

3a Plan administrator's nameand address IN Sameas Plan Sponsor 3b Administrator's EIN

3c Administrator's telephone number

r

i

4 If the name and /or EIN of the plan sponsor or the plan name has changed since the last return/report filed for this plan, 4b EIN

enter the plan sponsor's name, EIN, the plan name and the plan number from the last return/report :

a Sponsor's name 4d PN

C Plan Name

5 Total numberof participants at the beginning of the plan year 5 75
6 Numberof participants as of the end of the plan year unless otherwise stated (welfareplans complete only lines

6a( 1 ), 6a(2) , 6b, 6c, and 6d) .

a (1 ) Total numberof active participants at the beginning of the plan year 6a(1 ) 1
a (2) Total number of active participants at the end of the plan year 6a(2) 1
b Retired or separated participants receivingbenefits 6b 43
C Other retired or separated participants entitled to future benefits 6c 8

d Subtotal. Add lines 6a(2), 6b, and 6c 6d 52
e Deceasedparticipants whose beneficiariesare receivingor are entitled to receivebenefits 6e 21
f Total. Add lines 6d and 6e 6f 73
g Numberof participants with account balances as of the end of the plan year (only defined contribution plans

complete this item) 6g
h Numberof participants who terminated employment during the plan year with accrued benefits that were

less than 100% vested 6h
7 Enterthe total number of employersobligated to contribute to the plan (only multiemployerplans complete

this item) 7 0

8a If the plan provides pension benefits, enter the applicable pension feature codes from the List of Plan Characteristics Codes in the instructions:

1A 11

b If the plan provides welfare benefits, enter the applicable welfare feature codes from the List of Plan Characteristics Codes in the instructions:

9a Plan funding arrangement (check all that apply) 9b Plan benefrt arrangement (check all that apply)_ —
( 1) - Insurance (1 ) Insurance

(2) Code section 412(e)(3) insurance contracts (2) Code section 412(e)(3) insurancecontracts

(3) - Trust (3) R Trust

(4) General assets of the sponsor (4) General assets of the sponsor
10 Check all applicable boxes in 10a and 10b to indicate which schedules are attached, and, where indicated, enter the numberattached.

(See instructions)

a Pension Schedules b General Schedules

( 1 ) R (RetirementPlan Information) ( 1 ) R H (Financial Information)

(2) MB (MultiemployerDefined Benefit Plan and Certain Money (2) — I (Financial Information - SmallPlan)

Purchase Plan Actuarial Information) - signed by the plan (3) A (Insurance Information)
actuary

(4) R C (Service Provider Information)

(3) u SB (Single-EmployerDefined Benefit Plan Actuarial (5) - D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6) G (FinancialTransaction Schedules)

218402 12-08-22

3



LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)

Schedule of Reportable Transactions
For the year ended December 31, 2022

Form 5500, Schedule H, Line 4(j)

EIN : 51 -6097308
Plan No. : 001

(h ) Current
Value of

Assets on

(c) Purchase (d) Selling (g) Cost Transaction ( i ) Net Gain

(b) Description of Assets Price Price of Assets Date or (Loss )

Series of Transactions Exceeding
5% of Plan Assets :

JP Morgan Prime Money Market Fund $ 532,522 $ - $ 532,522 $ 532,522 $
JP Morgan Prime Money Market Fund - 591,001 590,994 591,001 7

U.S. Treasury Notes
.125% due 1 /31123 - 202,700 204,952 202,700 (2,252 )

See independent auditor's report.

- 21 -

BuchbinderTunick & Company LLP



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain OMB No.1210 -0110

(Form 5500) Money Purchase Plan Actuarial Information
2022

Department of the Treasury
Internal Revenue Service This schedule is required to be filed under section 104 of the Employee

Department of Labor Retirement Income Security Act of 1974 (ERISA) and section 6059 of the This Form is Open to Public
Employee Benefits Security Administration Internal Revenue Code (the Code) .

Inspection
Pension Benefit Guaranty Corporation I File as an attachment to Form 5500 or 5500-SF.

For calendar plan year 2022 or fiscal plan year beginning 01 /01 /2022 and ending 12/31 /2022

I Round off amounts to nearest dollar.
I Caution : A penalty of $1,000 will be assessed for late filing of this report unless reasonable cause is established.

A Name of plan B Three-digit

Local 1814 Riggers Pension Plan plan number (PN ) I 001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN )

Board of Trustees, Local 1814 Riggers Pension Plan 51 -6097308

E Type of plan ( 1 ) X Multiemployer Defined Benefit ( 2 ) El Money Purchase (see instructions)

1 a Enter the valuation date: Month 01 Day 01 Year 2022

b Assets

( 1 ) Current value of assets 1b( 1 ) :i8106b8

(2 ) Actuarial value of assets for funding standard account I 1b(2) 29,4933

C ( 1 ) Accrued liability for plan using immediate gain methods lc ( 1 ) 4465392

(2) Information for plans using spread gain methods :

(a ) Unfunded liability for methods with bases 1c(2)(a )

(b ) Accrued liability under entry age normal method lc (2 )(b)

(c) Normal cost under entry age normal method 1c(2)(c)

(3 ) Accrued liability under unit credit cost method 1c(3) 4465392

d Information on current liabilities of the plan :

( 1 ) Amount excluded from current liability attributable to pre-participation service (see instructions) 1d( 1 )

(2 ) "RPA '94" information:

(a ) Current liability 1d(2) (a ) 6569850

(b) Expected increase in current liability due to benefits accruing during the plan year ld(2) (b ) 0

(c) Expected release from "RPA '94" current liability for the plan year 1d(2) (c ) 518594

(3 ) Expected plan disbursements for the plan year 1d(3) 645294
Statementby EnrolledActuary

To the best of my knowledge, the information supplied in this schedule and accompanying schedules, statements and attachments, if any, is complete and accurate Each prescribed assumption was applied
in accordance with applicable law and regulations. In my opinion each other assumption is reasonable (taking into account the experience of the plan and reasonable expectations) and such other
assumptions, in combination, offer my best estimate of anticipated expe .11C0 under the plan,

SIGN
7 ,

HERE git qa3

Signature •f ctuary Date

SING LEE 23-05385

Type or print name of actuary Most recent enrollment number

SAVASTA AND CO., INC. 212 -308-4200

Firm name Telephone number ( including area code)

655 3RD AVE, NEW YORK, NY 10017

Address of the firm

If the actuary has not fully reflected any regulation or ruling promulgated under the statute in completing this schedule, check the box and see U
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2022
v. 220413



Schedule MB (Form 5500) 2022 Page 2 -
1

2 Operationalinformation as of beginning of this plan year:

a Current value of assets (see instructions) .
: :

2a 3870868- .

b "RPA '94' current liability/participant count breakdown: (1 ) Number of participants (2 ) Current liability.

( 1 ) For retired participants and beneficiaries receiving payment 65 5871131

(2 ) For terminated vested participants 9 506343

(3 ) For active participants:

(a ) Non -vested benefits

(b) Vested benefits 192376•••..

(c) Total active 1 192376

(4) Total 75 6569850

C If the percentage resulting from dividing line 2a by line 2b(4) , column (2) , is less than 70%, enter such 2c
percentage . - . .... 58.92 %

3 Contributionsmade to the plan for the plan year by employer(s) and employees:

(á ) Date-

(b) Amount paid by (c ) Amount.paid by (a ) Date (b) Amount paid by c ) Amount paid by
(MM-DD-YYYY) employer(s) employees (MM -DD-YYYY) employer(s) employees

Totals 1
,

3 ( b ) 3 (c)

(d) Total withdrawal liability amounts included in line 3(b ) total 3(d )

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c(3)) 4a 73.8%

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . 4b D
If entered code is "N," go to line 5 •

C Is the plan making the scheduled progressunder any applicablefunding improvementor rehabilitation plan? E Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? El Yes E No

e If lined is "Yes," enter the reduction in liability resulting from the reduction in benefits (see instructions) , 4e
measured as of the valuation date

.•,

f If the plan is in critical status or critical and declining status, and is :

• Projected to emerge from critical status within 30 years, enter the plan year in which it is projected to
emerge;

• Projected to become insolvent within 30 years, enter the plan year in which insolvency is expected and 4f 2030

check here X
• Neither projected to emerge from critical status nor become insolvent within 30 years, enter "9999."

5 Actuarial cost method used as the basis for this plan year's funding standard account computations (check all that apply) :

a 0 Attained age normal b E Entry age normal C 0 Accrued benefit ( unit credit) d 0 Aggregate

e 0 Frozen initial liability f 0 Individual level premium g 0 Individual aggregate h 0 Shortfall

I 0 Other (specify) :

j If box h is checked, enter period of use of shortfall method 5J

k Has a change been made in funding method for this plan year? LI Yes E No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? 0 Yes 0 No

111 If line k is "Yes," and line I is "No," enter the date (MM-DD -YYYY) of the ruling letter ( individual or class)
approving the change in funding method -



Schedule MB (Form 5500) 2022 Page 3 -
1

6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6a 2.22 %

Pre -retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No 0 N/A 0 Yes 0 No X N/A_
C Mortality table code for valuation purposes :

( 1 ) Males 6c( 1 ) 2 2

(2) Females 6c(2 ) 2F 2F

d Valuation liability interest rate 6d 6.00 % 6.00%

e Salary scale 6e % 0 N/A

f Withdrawal liability interest rate:

( 1 ) Type of interest rate 6f( 1 ) 0 Single rate 0 ERISA 4044 0 Other 0 N/A

(2 ) If"Single rate" is checked in ( 1 ) , enter applicable single rate 6f(2 ) OA

g Estimated investment return on actuarial value of assets for year ending on the valuation date 6g 11.1%

h Estimated investment return on current value of assets for year ending on the valuation date 6h 10.2%

i Expense load included in normal cost reported in line 9b 61 ri N/A

( 1 ) If expense load is described as a percentage of normal cost, enter the assumed percentage 61( 1 ) %

(2) If expense load is a dollar amount that varies from year to year, enter the dollar amount included
in line 9b 61(2) 126700

(3 ) If neither ( 1 ) nor (2) describes the expense load, check the box 6i(3 ) El
7 New amortization bases established in the current plan year:

( 1 ) Type of base (2 ) Initial balance (3) Amortization Charge/Credit

1
-607845 -59043

8 Miscellaneous information:

a If a waiver of a funding deficiency has been approved for this plan year, enter the date (MM -DD- 8a
YYYY) of the ruling letter granting the approval

b Demographic, benefit, and contribution information

(1 ) Is the plan required to provide a projection of expected benefit payments? (See instructions) If "Yes," see 0 Yes E Noinstructions for required attachment.

( 2 ) Is the plan required to provide a Schedule of Active Participant Data? (See instructions) . EYes 0 No

(3 ) Is the plan required to provide a projection of employer contributions and withdrawal liability payments? (See
instructions) If "Yes," attach a schedule. 0 Yes E No

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect 0 Yes X No
prior to 2008) or section 431 (d) of the Code?

d If line c is "Yes," provide the following additional information:

( 1 ) Was an extension granted automatic approval under section 431 (d) ( 1 ) of the Code? 0 Yes 0 No

(2 ) If line 8d ( 1 ) is "Yes," enter the number of years by which the amortization period was extended  8d (2)

(3 ) Was an extension approved by the Internal Revenue Service under section 412(e ) (as in effect 0 Yes 0 No
prior to 2008) or 431 (d ) (2) of the Code?

(4) If line 8d (3) is "Yes," enter number of years by which the amortization period was extended (not 8d(4)including the number of years in line (2))

(5) If line 8d (3 ) is "Yes," enter the date of the ruling letter approving the extension 8d (5)

(6 ) If line 8d (3 ) is "Yes," is the amortization base eligible for amortization using interest rates applicable under
section 6621 (b) of the Code for years beginning after 2007? 0 Yes 0 No

e If box 5h is checked or line 8c is "Yes," enter the difference between the minimum required
contribution for the year and the minimum that would have been required without using the shortfall Be
method or extending the amortization base(s)

9 Funding standard account statement for this plan year:

Charges to funding standardaccount:

a Prior year funding deficiency, if any 9a 1759819

b Employer's normal cost for plan year as of valuation date 9b 126700



Schedule MB (Form 5500) 2022 Page 4

C Amortization charges as of valuation date: Outstanding balance

( 1 ) All bases except funding waivers and certain bases for which the 9c ( 1 ) 804806 314203amortization period has been extended

(2 ) Funding waivers 9c (2 )

(3) Certain bases for which the amortization period has been extended 9c(3 )

d Interest as applicable on lines 9a, 9b, and 9c 9d 132043

e Total charges. Add lines 9a through 9d 9e 2332765

Credits to funding standardaccount:

f Prior year credit balance, if any 9f

g Employer contributions. Total from column (b) of line 3 9g

Outstanding balance

h Amortization credits as of valuation date 9h 1394166 199007

i Interest as applicable to end of plan year on lines 9f, 9g, and 9h 91 11940

j Full funding limitation (FFL) and credits :

( 1 ) ERISA FFL (accrued liability FFL) 9j ( 1 ) 1374989

(2 ) "RPA '94" override (90% current liability FFL)
• - 9j(2 ) 2621506

(3 ) FFL credit • - - 9O1

k ( 1 ) Waived funding deficiency 9k ( 1 )

(2 ) Other credits 9k (2 )

I Total credits. Add lines 9f through 91, 9j (3) ,
9k( 1 ) ,

and 9k(2 ) 91 210947

Ill Credit balance: If line 91 is greater than line 9e, enter the
difference  9m

rt Funding deficiency : If line 9e is greater than line 91, enter the difference - 9n 2121818
-

O Current year's accumulated reconciliation account :

9o ( 1 )( 1 ) Due to waived funding deficiency accumulated prior to the 2022 plan year •

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code :

(a ) Reconciliation outstanding balance as of valuation date 9o (2) (a )

(b) Reconciliation amount ( line 9c(3) balance minus line 9o(2) (a) )
9o (2) (b) 0

( 3) Total as of valuation date 9o (3) 0

10 Contribution necessary to avoid an accumulated funding deficiency. (see instructions.) • • , 10 2121818

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions E Yes El Nc



SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

•.e.
SIXTY BROAD STREET •

37TH FLOOR

NEW YORK, NEW YORK 10004

TELEPHONE TELECOPIER
(212) 308-4200 (212) 308-4545

• March 28, 2018

,Via,EinailPCUZirs
,

:gov- - - - - - -

Re : Local 1814 Riggers Pension Fund
EIN: 51 -6097308, PN : 001

Dear Commissioner :

I, Sing Lee, certify, as required in Internal Revenue Code Section 432(b)(3 )(A) , as

added by the Pension Protection Act of 2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively, the "Acts" ) , that for the plan year beginning January 1,

2018, the Local 1814 Riggers Pension Fund, EIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432(b)(6) .

The plan sponsor's name, address, and telephonenumber are as follows:

Board of Trustees
Local 1814 Riggers Pension Fund

70 20th Street, Brooklyn, NY 11232
e

Tel : (718) 499-9600

ERISA and the Internal Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan :

must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10 -year rehabilitation period. However, based on reasonable actuarial

V

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot
reasonably be expected to emerge from critical status and the plan is designed to forestall
possible insolvency. The Plan is making the scheduled progress under the rehabilitation
plan.

The actuarial projections required to make this determination were determined in
accordance with the requirementsof IRC Section 432(b)(3)(B) . Liabilities were projected
forward from the January 1, 2017 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received. from the Plan's independent
certified public accountants compiled as of December 31, 2017. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2017. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2017. The actuarial projections of assets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptions and methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are
disclosed in our January 1, 2017 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2018 Form 5500, Schedule MB.



Internal Revenue Service

Page 2

March 28, 2018

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 17 -05385 ) , and I meet the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion containedherein.

The Board of Trustees for the Local 1814 Riggers Pension Fund has been notified
of the Pension Fund's status by a separate letter.

If you have any questions, please do not hesitate to contact me at 212-308 -4200.

Sincerely,

•

Sing Lee

Consulting Actuary

SWL :tbs

Cc : Board ofTrustees

SAVASTA AND COMPANY, INC.
,AWID40 •



6.00% 2018 .2019. 2020 2021_ 2022. •2024.;.
.2025_

2026 2027
,

2028. : . —
MVA, Jan 1 5,588,455 5,115,296 4,623,920 4,112,108 3,596,236 3,075,940 2,551,320 2,019,561 1,477,370 930,810 378,277

Contributions 1. _ •_

Interest & Dividends
Investment Expense 311,760 283,666 254,447 224,515 194,335 163,901 133,132 101,852 70,141 38,129 5,757
Other ';'s.

.:- ,z• :: : --
..
-:, -z , l;:.• :

Total 311,760 283,666 254,447 224,515 194,335 163,901 133,132 101,852 70,141 38,129 5,757

Benefits 642,956 633,079 624,297 598,424 572,669 546,558 522,928 502,081 474,738 448,699 422,696
Expenses 141,963 141,963 141,963 141,963 141,963 141,963 141,963 141,963 141,963 141,963 141,963
Other •.., 't :27i ,.rj : .7. • : 7., .7.

-
,

,
N. ,_17

Total 784,919 775,042 766,260 740,387 714,632 688,521 664,891 644,044 616,701 590,662 564,659

Increase (Decrease) (473,159 ) (491,376 ) (511,812) (515,872) (520,296) (524,620) (531,758) (542,191) (546,560) (552,533) (558,902)

Market Appreciation , . _ ‘ - _ • _.

MVA, Dec 31 5,115,296 4,623,920 4,112,108 3,596,236 3,075,940 2,551,320 2,019,561 1,477,370 930,810 378,277 (180,625)

9/27/2019 U :\slee11814\PPA 20181PIDA 2018



SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

SIXTY BROAD STREET
37TH FLOOR

NEW YORK, NEW YORK 10004

40

TELEPHONE TELECOPI ER

(212) 308-4200 (212) 308-4545
• March 29, 2019I •

VialEmail :EPCIJOirs.gov- _ _

Re: Local 1814 Riggers Pension Fund
EIN: 51-6097308, PN : 001

Dear Commissioner:
•

I, Sing Lee, certify, as required in Internal Revenue Code Section 432(b)(3)(A) , as

added by the Pension Protection Act of 2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively, the "Acts"), that for the plan year beginning January 1,

2019, the Local 1814 Riggers Pension Fund, EIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432(b)(6).

The plan sponsor's name, address, and telephone number are as follows:

Board ofTrustees
Local 1814 Riggers Pension Fund

70 20th Street, Brooklyn, NY 11232
Tel : (718) 499-9600

ERISA and the Internal Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan. :must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10-year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designed to forestall

possible insolvency. The Plan is making the scheduled progress under the rehabilitation

plan. .

The actuarial projections required to make this determination were determined in
accordance with the requirements of IRC Section 432(b)(3)(B). Liabilities were projected
forward from the January 1, 2018 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent
certified public accountants compiled as of December 31, 2018. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2018. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2018. The actuarial projections of assets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptionsand methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are
disclosed in our January 1, 2018 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2019 Form 5500, Schedule MB.
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Page 2
March 29, 2019

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 17 -05385), and I meet the QualificationStandards of the American
Academy of Actuaries to render the actuarial opinion containedherein.

The Board of Trustees for the Local 1814 Riggers Pension Fund has been notified
of the Pension Fund's status by a separate letter.

If you have any questions, please do not hesitate to contact me at 212-308-4200.

Sincerely,
- (

Sing Lee

Consulting Actuary

SWL :tbs

Cc : Board ofTrustees

SAVASTA AND COMPANY, INC.
noMpl.aci



6.00% 2019, 2020 2021. „2022 ,2023 2024 2025 2026 .2027 2028

MVA, Jan 1 4,761,504 4,276,728 3,772,302 3,265,009 2,754,774 2,241,625 1,722,713 1,194,517 662,930 126,417

Contributions _ Z1

Interest & Dividends
Investment Expense 263,249 234,438 204,970 175,333 145,526 115,466 84,968 54,100 22,991 (8,419)
Other „ -,:

- :-
Total 263,249 234,438 204,970 175,333 145,526 115,466 84,968 54,100 22,991 (8,419)

Benefits 639,589 630,428 603,827 577,132 550,240 525,942 504,728 477,252 451,067 425,038
Expenses 108,436 108,436 108,436 108,436 108,436 108,436 108,436 108,436 108,436 108,436
Other ,_ ::,,-. ..„.,. m 7> .7i .- ',' ' -7'

-

Total 748,025 738,864 712,263 685,568 658,676 634,378 613,164 585,688 559,503 533,474

Increase (Decrease) (484,776) (504,426) (507,293) (510,234) (513,149) (518,912) (528,196) (531,587) (536,512) (541,893)

Market Appreciation _ Kr..1 ,:•74 .
, •

MVA, Dec 31 4,276,728 3,772,302 3,265,009 2,754,774 2,241,625 1,722,713 1,194,517 662,930 126,417 (415,476)

b

9/23/2020 LIAslee\L1814Wal2019Wal 2019 R.xls



V

SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

i

SIXTY BROAD STREET
37TH FLOOR

NEW YORK, NEW YORK 10004

TELEPHONE TELECOPIER
(212) 308-4200 (212) 308-4545

March 18, 2020
d

Via Einaili_EP-MOil.smov'

Re: Local 1814 Riggers Pension Fund
EIN: 51-6097308, PN : 001

Dear Commissioner :

I, Sing Lee, certify, as required in Internal Revenue Code Section 432(b)(3)(A), as

added by the Pension Protection Act of 2006 and amended by the MultiemployerPension
Reform Act of2014 (collectively, the "Acts"), that for the plan year beginning January 1,

2020, the Local 1814 Riggers Pension Fund, EIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432 (b)(6) .

The plan sponsor's name, address, and telephonenumber are as follows:

Board ofTrustees
Local 1814 Riggers Pension Fund

219 51 Street, Brooklyn, NY 11220
Tel : (718) 499-9600

ERISA and the Internal Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10 -year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designedto forestall

possible insolvency. The Plan is making the scheduled progress under the rehabilitation

plan. .

The actuarial projections required to make this determination were determined in I

accordance with the requirements of IRC Section 432(b)(3)(B) . Liabilities were projected
forward from the January 1, 2019 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent

1

certified public accountants compiled as of December 31, 2019. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2019. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2019. The actuarial projections ofassets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptionsand methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are

' disclosed in our January 1, 2019 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2020 Form 5500, Schedule MB.



Internal Revenue Service

Page 2

March 18, 2020

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 17 -05385), and I meet the Qualification Standards of the American
Academy of Actuaries to render the actuarial opinion contained herein.

The Board of Trustees for the Local 1814 Riggers Pension Fund has been notified
of the Pension Fund's status by a separate letter.

If you have any questions,please do not hesitate to contact me at 212-308 -4200.

Sincerely,

Sing Lee(/
Consulting Actuary

SWL :tbs

Cc : Board of Trustees

SAVASTA AND COMPANY, INC.
,IGRo.ao



-

ILLUSTRATION SUPPORTING
ACTUARIAL CERTIFICATION OF STATUS

ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 4b

Plan Name : Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001



6.00% 2020 2021 2022 .2023
: _2024 2025 2026, 2027_ 2028 ,2029__

MVA, Jan 1 4,609,111 4,151,250 3,691,867 3,231,263 2,769,655 2,304,408 1,832,127 1,358,919 883,585 405,931

Contributions -
, ,-; . :,

Interest & Dividends
Investment Expense 255,156 228,440 201,645 174,784 147,788 120,482 92,943 65,316 37,559 9,646
Other .,- : -, .,?. _, r: .... : _ - ._. ,.._

Total 255,156 228,440 201,645 174,784 147,788 120,482 92,943 65,316 37,559 9,646

Benefits 592,580 567,386 541,812 515,955 492,598 472,326 445,713 420,213 394,776 369,896
Expenses 120,437 120,437 120,437 120,437 120,437 120,437 120,437 120,437 120,437 120,437
Other X

-
,...

: ',i
- :, - •.•-- _,

.' -- -
',i,

--
••

Total 713,017 687,823 662,249 636,392 613,035 592,763 566,150 540,650 515,213 490,333

Increase (Decrease) (457,861 ) (459,383) (460,604) (461,608) (465,246) (472,282) (473,207) (475,334) (477,654) (480,687)

MarketAppreciation s: la. - - ;....; .-., ;

MVA, Dec 31 4,151,250 3,691,867 3,231,263 2,769,655 2,304,408 1,832,127 1,358,919 883,585 405,931 (74,756)

9/14/2021 U :\slee\l_1814Wal2020Wal2020 R



SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIES ADMINISTRATORS

655 THIRD AVENUE
12TH FLOOR

NEW YORK, NEW YORK 10017
143

TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545

March 18, 2021

VidEinalkstIV.U.'(,—Irgrgovii) - -

Re: Local 1814 Riggers Pension Fund
EIN : 51 -6097308, PN : 001

-

Dear Commissioner:

I, Sing Lee, certify, as required in Internal Revenue Code Section 432 (b)(3)(A) , as

added by the Pension Protection Act of 2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively,the "Acts") , that for the plan year beginning January 1,

2021, the Local 1814 Riggers Pension Fund, EIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section 432 (b)(6) .

-

The plan sponsor's name, address, and telephone number are as follows :

Board of Trustees
Local 1814 Riggers Pension Fund

219 51' Street, Brooklyn, NY 11220
Tel : (718) 499-9600

ERISA and the Internal 'Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan •must .be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status .by the
end of a 10-year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designed to forestall

possible insolvency. The Plan is making the scheduled progress under the rehabilitation

plan.

The actuarial projections required to make this determination were determined in
accordance with the requirements of IRC Section 432(b)(3)(B) . Liabilities were projected
forward from the January 1, 2020 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent
certified public accountants compiled as of December 31, 2020. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2020. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2020. The actuarial projections ofassets, liabilities and benefit payouts were based
on :teasonable actuarial estimates, assumptions and methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and, methods are
disclosed in our January 1, 2020 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2021 Form 5500, Schedule MB.



Internal Revenue Service

Page 2

March 18, 2021

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 20 -05385 ), and I meet the Qualification Standards of the American

Academy of Actuaries to render the actuarial opinion containedherein.

The Board of Trustees for the Local 1814 Riggers Pension Fund is being notified
of the Pension Fund's status by copy of this letter.

If you have any questions, please do not hesitate to contact me at 212 -308 -4200.

Sincerely,
C

Sing Lee , „

Consulting Actuary

SWL : tbs

Cc: Board of Trustees

SAVASTA AND COMPANY, INC.
okef3,4o



6.00% 2021 2022 2023 2024 2025, .20267 22027. 2028 2029
. ,

MVA, Jan 1 4,128,349 3,640,514 3,149,359 2,655,077 2,157,770 1,654,683 1,142,289 626,564 106,161

Contributions _ , „

Interest & Dividends
Investment Expense 226,278 197,763 169,061 140,180 111,042 81,465 51,520 21,341 (9,120 )
Other :

Total 226,278 197,763 169,061 140,180 111,042 81,465 51,520 21,341 (9,120 )

Benefits 592,580 567,386 541,812 515,955 492,598 472,326 445,713 420,213 394,776
Expenses 121,532 121,532 121,532 121,532 121,532 121,532 121,532 121,532 121,532
Other :

--: : ,-L: --. ., f_7, : :_
, ., = '7,.

Total 714,112 688,918 663,344 637,487 614,130 593,858 567,245 541,745 516,308

Increase ( Decrease ) (487,835) (491,155 ) (494,282) (497,307 ) (503,087 ) (512,393 ) (515,725 ) (520,404 ) (525,427 )

Market Appreciation _ _

MVA, Dec 31 3,640,514 3,149,359 2,655,077 2,157,770 1,654,683 1,142,289 626,564 106,161 (419,267 )

10/3/2022 U :\slee11814Wal 2021Wal 2021



SAVASTA AND COMPANY, INC.
CONSULTANTSACTUARIESADMINISTRATORS

655 THIRD AVENUE
12TH FLOOR

I

NEW YORK, NEW YORK 10017

TELEPHONE TELECOPIER

(212) 308-4200 (212) 308-4545

i

March 24, 2022

Eik-EPt.UOirsigow
_.

Re: Local 1814 Riggers Pension Fund
EIN: 51-6097308, PN : 001

Dear Commissioner:

I, Sing Lee, certify, as required in Internal Revenue Code Section 432(b)(3 )(A) , as

added by the Pension Protection Act of 2006 and amended by the MultiemployerPension
Reform Act of 2014 (collectively, the "Acts"), that for the plan year beginning January 1,

2022, the Local 1814 Riggers Pension Fund, EIN 51 -6097308, plan number 001, is in
"critical and declining status" as defined in IRC Section432(b)(6) .

The plan sponsor's name, address, and telephone number are as follows:

Board of Trustees
Local 1814 Riggers Pension Fund

219 51' Street, Brooklyn,NY 11220
Tel : (718) 499-9600

i •

ERISA and the Internal Revenue Code, as amended by the Acts, require that the
Board of Trustees adopt a rehabilitation plan. This plan must be designed to reasonably
enable the Fund to improve its funding level and to emerge from the critical status by the
end of a 10-year rehabilitation period. However, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the Pension Fund cannot

reasonably be expected to emerge from critical status and the plan is designed to forestall

possible insolvency. The Plan is making the scheduled progress under the rehabilitation

plan.
41.

The actuarial projections required to make this determination were determined in
i

accordance with the requirements of IRC Section 432(b)(3)(B) . Liabilities were projected
I

forward from the January 1, 2021 actuarial valuation results. Asset values were projected
forward based on preliminary asset information received from the Plan's independent ;

certified public accountants compiled as of December 31, 2021. Future employment
levels were assumed to remain constant at the level in effect on January 1, 2021. Future
contribution levels and expenses were assumed to remain constant at the levels in effect

during 2021. The actuarial projections of assets, liabilities and benefit payouts were based
on reasonable actuarial estimates, assumptionsand methods that reflect my best estimate
of anticipated experience under the Plan. The actuarial assumptions and methods are
disclosed in our January 1, 2021 actuarial valuation report. The actuarial projections will
be filed as an attachment to the 2022 Form 5500, Schedule MB.

I I



Internal Revenue Service

Page 2
March 24, 2022

I am a Member of the American Academy of Actuaries, an Enrolled Actuary
(Enrollment Number 20-05385), and I meet the Qualification Standards of the American

Academy of Actuaries to render the actuarial opinion containedherein.

The Board of Trustees for the Local 1814 Riggers Pension Fund is being notified
of the Pension Fund's status by copy of this letter.

If you have any questions,please do not hesitate to contactme at 212-308 -4200.

Sincerely,

Sing L
Consulting Actuary

SWL :tbs

Cc : Board ofTrustees

SAVASTA AND COMPANY, INC.
4611*.40



6.00% ,2022. ,
2023 2024 2025,, :2026, • 2029. 2030, - -

MVA, Jan 1 3,870,868 3,425,260 2,975,369 2,521,136 2,062,484 1,597,198 1,121,591 641,442 155,869

Contributions . FI
-

Interest & Dividends
Investment Expense 212,509 186,426 160,092 133,504 106,593 79,188 51,350 23,223 (5,210 )
Other - - ,
Total 212,509 186,426 160,092 133,504 106,593 79,188 51,350 23,223 (5,210 )

Benefits 531,390 509,591 487,599 465,429 445,153 428,069 404,774 382,070 358,666
Expenses 126,726 126,726 126,726 126,726 126,726 126,726 126,726 126,726 126,726
Other = - - _

Total 658,116 636,317 614,325 592,155 571,879 554,795 531,500 508,796 485,392

Increase (Decrease ) (445,608) (449,891 ) (454,233) (458,652 ) (465,287) (475,607 ) (480,149) (485,573) (490,601 )

Market Appreciation - - - -
=

MVA, Dec 31 3,425,260 2,975,369 2,521,136 2,062,484 1,597,198 1,121,591 641,442 155,869 (334,733 )

Note : The actuarial assumptionsused are attached herein to the 2022 ScheduleMB.

9/13/2023 U :\slee\L1814Wal 2022Wal 2022 R
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IBUCHBINDER
INDEPENDENTAUDITOR'S REPORT

Board of Trustees
Local 1814 Riggers Pension Fund

Opinion
•

We have audited the accompanying financial statements of Local 1814 Riggers Pension Fund
(the "Fund" ) , 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, 2022 and 2021, 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 Local 1814 Riggers Pension Fund as of December 31,
2022 and 2021, 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. Our responsibilities under those standards are further described in
the Auditor's Responsibilitiesfor the Audit of the Financial Statements section of our report. We
are required to be independent of Local 1814 Riggers Pension Fund 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.

Responsibilitiesof Management for the Financial Statements

Management is responsiblefor 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 Local 1814
Riggers Pension Fund's ability to continue as a going concern for one year after the date the
financial statements are available to be issued.

One Pennsylvania Plaza, Suite 3200 • New York, NY 10119 • 212.695.5003
— With offices in New Jersey and Maryland—



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 conformitywith 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 Responsibilitiesfor 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 generally accepted auditing standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations,or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individuallyor in the aggregate, they
would influence the judgment made by a reasonable user based on the financial statements.

In performing an audit in accordancewith generally accepted auditing standards, 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 Local 1814 Riggers Pension Fund'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 Local 1814 Riggers Pension Fund's ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significantaudit findings, and certain internal
control -related matters that we identified during the audit.

- 2 -
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Other Matter - Supplemental Schedules Required by ERISA

Our audits were conducted for the purpose of forming an opinion on the financial statements as
a whole. The supplemental schedules on pages 17 through 21 are presented for purposes of
additional analysis and are not a required part of the financial statementsbut are supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under ERISA. Such information is the responsibility of managementand was derived
from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in
the audits of the financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to
prepare the financial statementsor to the financial statements themselves, and other additional
procedures in accordance with generallyaccepted auditing standards.

In forming our opinion on the supplemental schedules, we evaluated whether the supplemental
schedules, including their form and content, are presented in conformity with the Department of
Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material
respects, in relation to the financial statements as a whole, and the form and content are
presented in conformity with the Department of Labor's Rules and Regulations for Reporting
and Disclosure under ERISA.

--
funtit C,(901;041

-W
celibiAaoc,

BUCHBINDER TUNICK & CO. LLP

New York, NY
October 10, 2023

_ 3 _
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Net Assets Available for Benefits

December 31, 2022 and 2021

2022 2021

Assets :

Investments, at fair value:

U.S. governmentand governmentalagencies obligations $ 954,388 $ 1,375,838
Corporateand other bonds and notes 487,826 655,644
Common stocks 1,376,535 1,584,473
Short -term investmentfund 4,878 63,356

Total investments 2,823,627 3,679,311

Interest and dividends receivable 4,196 5,492

Cash 166,618 163,398

Prepaid expenses 47,534 . 47,376

Property assets - computer equipment - at cost, net of
accumulated depreciationof $5,356 and $4,192 as of
December31, 2022 and 2021, respectively 583 1,747

Total assets 3,042,558 3,897,324

Liabilities :

Accounts payable 10,551 18,838
Due to related entity 12,954 7,618

Total liabilities 23,505 26,456

Net assets available for benefits $ 3,019,053 $ 3,870,868

See notes to financial statements.

- 4 -
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LOCAL 1814 RIGGERS PENSION FUND
Statements of Changes in Net Assets Available for Benefits

For the years ended December 31, 2022 and 2021

2022 2021

Additions to net assets attributed to:

Investment (loss ) income :

Net (depreciation ) appreciation in fair value of investments $ (242,911 ) $ 352,067
Interest and dividends 48,556 58,119

(194,355 ) 410,186

Less : investmentexpenses 18,767 22,367

Net investment (loss ) income (213,122) 387,819

Deductions from net assets attributed to :

Benefits paid directly to participants 498,780 518,574
Administrativeexpenses 139,913 126,726

Total deductions 638,693 645,300

Net (decrease ) (851,815 ) (257,481 )

Net assets available for benefits:

Beginning of year 3,870,868 4,128,349

End of year $ 3,019,053 $ 3,870,868

See notes to financial statements.

- 5 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements
December 31, 2022 and 2021

Note 1 - Description of the Fund

The following brief description of the Local 1814 Riggers Pension Fund (the "Fund" ) ,

which is a multi-employer defined benefit pension fund, is provided for general
information purposes only. Participants should refer to the Fund document for more
complete information.

General

The Fund was established on October 3, 1961 under the provisionsof an Agreement
and Declaration of Trust dated April 26, 1961, as amended, between Local 1814 ^
International Longshoremen's Association, AFL-CIO (the "Union" ) and various
employers having collective bargaining agreements with the Union. The Fund is a I

multiemployer defined benefit pension fund covering eligible employees of
contributing employers under the provisions of various collective bargaining I

agreements. The Fund is subject to the provisions of the Employee Retirement
Income Security Act of 1974 ("ERISA" ) , as amended.

Benefits ;

The purpose of the Fund is to provide retirement and death benefits for employees of
the various employers. Each type of benefit has specific eligibility requirements
relating to age and years of service.

Note 2 - Summary of SignificantAccounting Policies

Basis of Accounting

The accompanying financial statements have been prepared on the accrual basis of
accounting.

Investment Valuation and Income Recognition

The Fund's investments are stated at fair value. Fair value is the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. See note 4 for discussion of
fair value measurements.

_ 6 _
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 2 - Summary of Significant Accounting Policies (Continued )

Investment Valuation and Income Recognition (Continued )

Purchases and sales of securities are recorded on a trade date basis. Interest
income is recorded on the accrual basis. Dividend income is recorded on the ex-
dividend date. Net (depreciation) appreciation includes the Fund's gains and losses
on investments bought and sold, as well as held during the year.

Property Assets

Property assets are recorded at cost. Depreciation of equipment is computed by
straight-line rates calculatedto amortize the cost of the equipment over its estimated
useful life of 3 years.

Use of Estimates

The preparation of financial statements in accordance with accounting principles
generally accepted in the United States of America requires management to make
estimates and assumptionsthat affect the reported amounts of assets, liabilities, and
changes therein, disclosure of contingent assets and liabilities, and the actuarial
present value of accumulated plan benefits at the date of the financial statements.
Actual results could differ from those estimates.

Subsequent Events

The Fund has evaluated subsequent events and transactions through October 10,
2023, the date that the financial statements were availableto be issued.

Note 3 - Concentrations of Credit Risk

Financial instruments that subject the Fund to concentrations of credit risk include
cash. The Fund maintains accounts at high quality financial institutions. While the
Fund attempts to limit any financial exposure by maintaining accounts at high quality
financial institutions, its deposit balances may, at times, exceed federally insured
limits. The Fund has not experienced any losses on such accounts.

- 7 -
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements

Financial Accounting Standards Board ("FASB" ) Accounting Standards Codification
("ASC" ) 820, Fair Value Measurements and Disclosures, provides the framework for
measuring fair value. It defines fair value as an exit price, which is the price that
would be received for an asset or paid to transfer a liability in the Fund's principal or
most advantageousmarket for the asset or liability, in an orderly transaction between
market participantson the measurement date.

The fair value hierarchy generally requires an entity to maximize the use of
observable inputs and minimize the use of unobservable inputs when measuring fair
value. Observable inputs reflect the assumptions market participants would use in

pricing the asset or liability and are developed based on market data obtained from
sources independent of the reporting entity. Unobservable inputs reflect the entity's
own assumptions based on market data and the entity's judgments about the
assumptions that market participants would use in pricing the asset or liability, and
are to be developed based on the best information available in the circumstances.

The Fund determines the fair market value of its investment in securities based on
the established fair value definition and hierarchy levels. The three levels within the
hierarchythat may be used to measure fair value are :

Level 1 : Unadjusted quoted prices in active markets for identical assets or liabilities.

Level 2 : Observable inputs, including Level 1 prices that have been adjusted;
quoted prices for similar assets or liabilities; quoted prices in markets that
are less active than traded exchanges; and other inputs that are observable
or can be substantiallycorroborated by observablemarketdata.

Level 3 : Unobservable inputs that are supported by little or no market activity and
that are a significant component of the fair value of the assets or liabilities.

The lowest level of input that is a significant component of the fair value
measurementsdetermines the placementof the entire fair value measurement in the
hierarchy. The Fund's assessment of the significance of a particular input to the fair
value measurement requires judgment, and may affect the classificationof fair value
assets and liabilitieswithin the fair value hierarchy levels.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements (Continued )

,

The following is a description of the valuation methodologies used for assets
measured at fair value. There have been no changes in the methodologiesused at
December31, 2022 and 2021.

U.S. governmentand governmentalagencies obligations :

Investments in U.S. treasury obligations are carried at fair value as determined
by quoted market prices in active markets. U.S. governmental agencies
obligations are valued utilizing inputs obtained from approved industry pricing
services. To determine the value of these investments, a variety of inputs are
utilized, which include but are not limited to market quotations, yields, maturities
and the bond's terms and conditions.

Corporate and other bonds and notes :

Corporate and other bonds and notes are valued utilizing inputs obtained from
market quotation services. To determine the value of these investments, a variety
of inputs are utilized, which include but are not limited to market quotations,
yields, maturities and the bond's terms and conditions, maximizing the use of
observable inputs for similar securities.

Common stocks:

Common stocks are valued using quoted market prices in active markets.

Short-term investmentfund :

The short-term investment fund is stated at cost which approximatesfair value.

The preceding valuation methods may produce a fair value calculation that may not
be indicative of net realizable value or reflective of future fair values. Furthermore,
although the Fund 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 measurementat the reporting date.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 4 - Fair Value Measurements (Continued )

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December31, 2022 :

Investments in securities:

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3
Investments at fair value:

U.S. governmentand
governmentalagencies
obligations $ 954,388 $ 954,388 $ - $ _

Corporate and other bonds
and notes 487,826 - 487,826 _

Common stocks 1,376,535 1,376,535 - _

Short-term investment fund 4,878 - 4,878 _ _

Total investments at
fair value $ 2,823.627 $ 2.330,923 $ 492.704 $ -

The following table sets forth, by level, the Fund's assets that were accounted for at fair
value on a recurring basis as of December 31, 2021 :

Investments in securities:

Significant Significant
Other Other

Quoted Observable Unobservable
Total Prices Inputs Inputs

Fair Value (Level 1 ) (Level 2) (Level 3)
Investments at fair value:

U.S. governmentand
governmentalagencies
obligations $ 1,375,838 $ 1,375,838 $ _ $ _

Corporate and other bonds
and notes 655,644 ... 655,644 _

Common stocks 1,584,473 1,584,473 _ _

Short -term investment fund 63,356 63,356 _

Total investmentsat
fair value $ 3.679.3

'
$ 2.960.3

-
$ 7 9.000 $ _
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits

Accumulated fund benefits are those future periodic payments, including lump sum
distributions that are attributable under the Fund's provisions to the service that
employees have rendered. Accumulated fund benefits include benefits expected to
be paid to : (1 ) retired or terminated employees or their beneficiaries, (2) beneficiaries
of employees who have died, and (3) present employees or their beneficiaries. The
accumulated fund benefits for active employees are based on their years of credited
service (maximum 35 years) multiplied by a dollar factor, as provided in the Fund
document, ending on the date as of which the benefit information is presented
(valuation date ) . Benefits payable under all circumstances, i.e., retirement, death,
disability and termination of employment, are included to the extent they are deemed
attributableto employees'service rendered to the valuation date.

The actuarial present value of accumulated fund benefits is determined by the
Fund's consulting actuary and is that amount that results from applying actuarial
assumptions to calculate the accumulated fund benefits, reflecting the time value of
money (through discounts for interest ) and the probability of payment (by means of
decrements such as for death, disability, withdrawal or retirement) between the
valuation date and the expected date of payment.

The significant actuarial assumptions used in the valuation as of January 1, 2022
were as follows:

(a) Withdrawal

The rates of termination by withdrawal (prior to retirement) used in the valuation
are assumed in accordance with the following sample:

Termination
Age_ Rate
25 0.0698
30 0.0468
35 0.0324
40 0.0239
45 0.0178
50 0.0133
55 0.0088
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

(b) Disability Rates

The disability rates used in the valuation are as follows:

Disability
Rate

25 0.0010
30 0.0011
35 0.0013
40 0.0016
45 0.0022
50 0.0035
55 0.0071

(c) RetirementAge Retirement is assumed to occur at age 60.

(d) Mortality Rates 1983 Group Annuity Mortality Table.

(e) Interest Rate 6% compoundedannually.

(f) Percent Married 100%.

(g) Age of Spouse Females are assumed to be 3 years younger than
their male spouses.

(h) Assets Average 3-Year Market Value in which market gains
and losses are spread over a three-year period.

( i) Expenses Assumed to be $126,700.

(j) Funding Method Entry Age Normal Cost Method.

(k) Interest Rate for
Withdrawal Liability Not applicable.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

Accumulated Fund Benefits

The actuary has determinedthe actuarial present value of accumulated fund benefits
as of January 1, 2022 to be as follows:

Vested benefits of participants and beneficiaries
currently receiving payments $ 4,033,455

Other vested benefits 431,937

4,465,392

Non-vested benefits _

Total actuarial present value of accumulated
fund benefits $ 4.465.392

Changes in Accumulated Fund Benefits

Actuarial presentvalue of accumulated
fund benefits at beginning of year $ 5.134.302

(Decrease ) increaseduring the year attributable to :

Benefits accumulated and experiencegain and loss,
changes in data (442,837 )

Increasedue to the decrease in the discount period 292,501
Benefits paid (518,574'

Net (decrease) (668,810 )

Actuarial presentvalue of accumulated
fund benefits at end of year $ 4,465.392
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 5 - Actuarial Present Value of Accumulated Fund Benefits (Continued )

As of January 1, 2022, the actuary has indicated that the Fund has a funding
deficiency of $1,759,819. However, the actuary states that the Fund is not subject to
any excise tax under ERISA rules governing rehabilitation plans. In addition, the
actuary stated that the vested benefit funded ratio is 86.7% and the accrued benefit
funded ratio is 86.7% and as such, there is currently no employer withdrawal liability
under the MultiemployerPension Fund AmendmentsAct of 1980. In accordance with
the requirements of the Pension Protection Act of 2006 ("PPA") , the Fund's actuary
had certified that the Fund was in "critical and declining status" (red zone ) for the
plan years beginning January 1, 2022 and January 1, 2021, respectively. As required
under the PPA, the Fund adopted a Funding Improvement Plan ("FIP" ) which
resulted in benefits being frozen as of January 1, 2010 and requiring annual
contributions of $330,000 beginning with the plan year 2015. However, based on the
actuarial valuation as of January 1, 2022, the minimum required contribution is
$2,121,818.

Note 6 - Funding Deficiency

In 2010, the Fund experienced a mass withdrawal of all its contributing employers.
Without any contributions, the Fund will incur a funding deficiency for the year ended
December 31, 2022. Although a negative credit balance is referred to as a "funding
deficiency," under the rules governing rehabilitation plans, it is permissible for a plan
to have a negative credit balance. The Trustees adopted a Rehabilitation Plan in
November 2014 and discussed the Fund's funded status every year. It reflects the
Trustees' conclusion that based on reasonable actuarial assumptions and after
exhausting all reasonable measures, the Fund cannot be reasonably expected to
emerge from critical status.

Note 7 - Related Party Transactions

The Fund is related to a family of jointly administered, collectively-bargained
employee benefit plans connected to the Union. Since these plans and the Union co-

exist in the same premises, utilizing mutual resources, equipment and personnel to
effectuate cost savings and to minimize duplication of efforts, interfund relationships
have been established on a continuing basis.

The Fund occupies office space that is leased by the Union and pays an allocated
amount to the Union for rent each month. Rent expense for each of the years ended
December 31, 2022 and 2021 amounted to $7,060 and $4,759, respectively.
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LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 7 - Related Party Transactions (Continued )

Common expenditures and administrative expenses are allocated to or from the
applicable plans based on predetermined percentages. The amounts charged and/or
allocated to the Fund totaled $37,895 and $26,844 for the years ended December
31, 2022 and 2021, respectively.

The amount due (to) the Union as of December 31, 2022 and 2021 was $(12,954 )
and (7,618 ) , respectively.

Note 8 - Procedure on Termination of the Fund

The Trustees may terminate the Fund at any time. No such termination shall permit
any part of the Fund to be used for, or diverted to, purposes other than the exclusive
benefit of participants and pensioners. Upon termination or partial termination of the
Fund, all participants will become fully vested in their accrued benefits to the extent
funded. In the event of such termination, available funds shall be allocated in
accordance with Section 4044 (a) of ERISA.

Notwithstanding anything contained in the Fund, upon complete or partial termination
of the Fund, the pension accrued under the Fund for each affected participant as of
the date of such termination shall be non-forfeitable; however, in the event of such
termination, each such participant shall have recourse toward satisfaction of his or
her non-forfeitable rights to his or her pension only from Fund assets or from the
Pension Benefit Guaranty Corporation to the extent that it guarantees Fund benefits.

Note 9 - Tax Status

The Fund is a qualified trust under Section 401 (b) of the Internal Revenue Code (the
"IRC") and is exempt from federal income taxation under Section 501 (a) . The Fund
has obtained a favorable tax determination letter from the Internal Revenue Service,
dated October 6, 2015, and the Fund sponsor believes that the Fund, as amended,
continues to qualify and to operate in accordance with applicable provisions of the
IRC.

- 15 -

BuchbinderTunick & Company LLP



LOCAL 1814 RIGGERS PENSION FUND
Notes to Financial Statements (Continued )

December 31, 2022 and 2021

Note 9 - Tax Status (Continued )

Accounting principles generally accepted in the United States of America require
plan management to evaluate tax positions taken by the Fund and recognize a tax

liability (or asset ) if the Fund has taken an uncertain position that more likely than not
would not be sustained upon examination by the Internal Revenue Service. The plan
administrator has analyzed the tax positions taken by the Fund, and has concluded
that as of December31, 2022, there are no uncertain positions taken or expected to
be taken that would require recognition of a liability (or asset ) or disclosure in the
financial statements. Employee benefit plans are subject to routine audits by taxing
jurisdictions; however, there are currently no audits for any tax periods in progress
for the Fund. The plan administrator believes it is no longer subject to income tax
examinationsfor years prior to 2019.

Note 10 - Risks and Uncertainties

The Fund invests in various investmentsecurities. Investmentsecurities 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.

The actuarial present value of accumulated plan benefits is 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 would be material to
the financial statements.

Note 11 - Reconciliationof Financial Statements to Form 5500
Annual Return/Report of Employee Benefit Plan

Investment expenses amounting to $18,767 are shown as a reduction of investment
income for financial statement purposes and are classified as investment advisory
and managementfees on Form 5500, Schedule H, Part II.
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LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year)

December31, 2022

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current
(a) (b ) Identity of Issue Description Date Rate Collateral or Shares Cost Value

U.S. government and governmental
agencies obligations :

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N /A 45,000 $ 44,989 $ 44,865
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 396,000 395,623 389,474
U.S. Treasury Notes Fixed Income 01 /15/23 1.500 N/A 40,000 39,802 39,971
U.S. Treasury Notes Fixed Income 04/30/25 0.375 N/A 80,000 75,000 73,013
U.S. Treasury Notes Fixed Income 02/15 /24 0.125 N/A 280,000 279,125 266,034

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 116,183 101,040 116,033
U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/24 0.625 N/A 25,541 25,367 24,998

Total U.S. government and

governmental agencies obligations $ 960 946 $ 954,388

(a)
• = Party- in-interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4 ( i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) fb) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Corporate and other bonds and notes :

Ace Ina Holdings Fixed Income 03/13/23 2.700 N/A 30,000 $ 31,036 $ 29,883
Bank of America Corporation Fixed Income 01 /11 /23 3.300 N/A •

35,000 35,958 34,988

Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,293

CIGNA Corp FLTG Fixed Income 07/15/23 - N/A 20,000 20,138 20,035
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 30,740
Deere John Capital Corp. Fixed Income 01 /17/24 0.450 NIA 35,000 34,992 33,465

Entergy LA, LLC Fixed Income 11 /17/23 0.620 N/A 18,000 17,997 17,330
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 30,289

JPMorgan Chase & Co Fixed Income 05/18 /23 2.700 N/A 30,000 31,700 29,747

Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 34,968

Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 29,612
United Parcel Service Floating Rate 04/01 /23 - N/A 30,000 30,092 30,007
US Bancorp Fixed Income 07/30/24 2.400 N/A 35,000 37,288 33,647
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 33,204
Waste Management Inc. Fixed Income 05/15/23 2.400 NIA 32,000 33,371 31,686
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35,119 33 932

Total corporate and other bonds and notes $ 510,033 $ 487,826

(a)
• = Party-in-interest

See independent auditor's report.
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LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Schedule of Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, Schedule H, Line 4 (i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 43,916
Abbvie Inc. Equity N/A N/A N/A 420 10,378 67,876
Advanced Micro Devices Inc. Equity N/A N/A N /A 235 21,667 15,221

Alphabet Inc Class A Equity N/A N/A N/A 480 23,448 42,350
Amazon.com Inc Equity N/A N/A N/A 220 18,799 18,480
Apple Inc Equity N/A N/A N/A 535 18,296 69,513 )

AT&T Inc Equity N/A N/A N /A 2,125 35,161 39,121
I

Bank of America Corp Equity N/A N/A N/A 1,095 15,877 36,266

Caterpillar Inc. Equity N/A N/A N/A 150 34,937 35,934
Chevron Corporation Equity N/A N/A N/A 305 26,036 54,744 1

Cisco Systems Inc Equity N /A N/A N/A 725 15,486 34,539

Citigroup Inc Equity N/A N/A N/A 295 43,454 13,343
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 29,899
CVS Health Corporation Equity N/A N/A N/A 455 27,036 42,401
Deere & Company Equity N/A N/A N/A 115 43,874 49,307

i

Duke Energy Corp Equity N/A N/A N/A 240 26,873 24,718
Exxon Mobil Corp Equity N/A N/A N/A 560 26,597 61,768

i
Goldman Sachs Group Inc Equity N/A N/A N/A 130 18,592 44,639
International Business Machines Corp Equity N/A N/A N/A 305 31,181 42,971
Johnson & Johnson Equity N/A N/A N/A 195 31,592 34,447
JP Morgan Chase & Co Equity N/A N/A N/A 350 37,786 46,935
Lockheed Martin Corp Equity N/A N/A N/A 110 8,860 53,514
Lowe's Company Inc. Equity N/A N/A N/A 165 27,375 32,875
Microsoft Corp Equity N/A N /A N /A 280 14,605 67,150
Newmont Corporation Equity N/A N/A N/A 425 18,371 20,060

Northrop Gruman Corp Equity N/A N/A N/A 65 31,816 35,465
Nvidia Corporation Equity N/A N/A N/A 180 23,673 26,305

Paypal Holdings Inc Equity N/A N/A N/A 140 7,421 9,971
Pfizer Inc Equity N/A N/A N/A 710 22,325 36,380
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 27,034
Qualcomm Inc Equity N/A N/A N /A 205 13,454 22,538
Sector SPDR Trust Equity N/A N /A N/A 3,750 22,742 30,349
The Southern Company Equity N/A N /A N /A 425 117,784 110,175
Unitedhealth Group Inc. Equity N/A N/A N/A 65 29,406 34,462
Verizon Communications Inc Equity N/A N/A N/A 555 20 450 21,869

Total common stocks S 946,698 $ 1.376,535

(a)
• = Party-in- interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4(1)
EIN : 51-6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Date Rate Collateral or-

Shares Cost Value

Short -term investment fund :

JPMorgan Prime Money
Market Fund Money Market Fund Demand Various N/A 4,878 $ 4 878 $ 4 878

Total short -term investment fund $ 4 878 $ 4.878

Total investments $ 2.422,555 $ 2,823,627

(a)
* = Party- in -interest

See independent auditor's report.
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LOCAL 1814 RIGGERS PENSION FUND

(Supplemental Schedules)

Schedule of Reportable Transactions
For the year ended December 31, 2022

Form 5500, Schedule H, Line 4(j)

EIN : 51 -6097308
Plan No. : 001

(h ) Current
Value of

Assets on

(c) Purchase (d) Selling (g) Cost Transaction ( i ) Net Gain

(b) Description of Assets Price Price of Assets Date or (Loss )

Series of Transactions Exceeding
5% of Plan Assets :

JP Morgan Prime Money Market Fund $ 532,522 $ - $ 532,522 $ 532,522 $
JP Morgan Prime Money Market Fund - 591,001 590,994 591,001 7

U.S. Treasury Notes
.125% due 1 /31123 - 202,700 204,952 202,700 (2,252 )

See independent auditor's report.
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SUMMARY OF PLAN PROVISIONS

I
ATTACHMENT TO FORM 5500, SCHEDULE MB, LINE 6

I

Plan Name: Local 1814 Riggers Pension Fund

Employer IdentificationNumber : 51 -6097308

Plan Number : 001

I

I



EXHIBIT I

LOCAL 1814 RIGGERS PENSION PLAN

SUMMARY OF PLAN PROVISIONS

Effective Date October 3, 1961, as amended.

Plan Year January 1 - December 31.

Eligibility All employees covered by the collective
bargaining agreement or employed by the Union
are eligible to participate on the January 1 or
July 1 following completion of 12 consecutive
months during which such employee completes
at least 1,000 hours ofemployment.

Credited Service One year of Credited Service is granted for at
least 700 hours worked. Pro-rata service is
granted for at least 400 hours worked.

Vesting Service One year of Vesting Service is granted for at
least 400 hours worked.

Retirement Eligibility & Benefits :

Normal Prior to January 1, 2012:

Earlier of (i) the date a participant attains age 60
or the 10" anniversary of the date the employee
became a participant if later, and (ii) the date a
participant attains age 65 or the 5111 anniversaiyof the date the employee became a participant if
later.

On or After January 1, 2012 :

Earlier of ( i) the date a participant attains age 62
or the 10" anniversary of the date the employee
became a participant if later, and (ji ) the date a
participant attains age 65 or the 5 anniversaryof the date the employee became a participant if
later.

Benefit
The monthly pension payable to a participant is

equal to the benefit rate below multiplied by the

years of service up to a maximum of 35 years.
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Effective Benefit Rate

1 /1 /2004 $115

1 / 1 /2003 $100

4/1 /2002 $85

1 / 1 /2001 $75

1 /1 /2000 $70

1/1 /1999 $60

1 / 1 /1998 $55

9/ 1 /1996 $50

1 / 1 /1994 $45

As of January 1, 2010, benefits were frozen.

(i) Age 50 with 20 years of Credited Service or ( ii)
age 55 and vested. Effective January 1, 1998, a
participant may receive an unreduced retirement
benefit if he is at least 55 years old and has at least 20
years ofCredited Service or Vesting Service.

Benefit
Listed below are the reduction factors for each month
the Early Retirement Date precedes the Normal
Retirement Date.

Prior to January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /2%

Effective January 1, 2001, the reduction factors are as
follows:

Eligibility Reduction
Factor

Age 55 with 20 years of Service 0%

Age 50 with 20 years of Service 1 /4%

Age 53 and vested 1 /4%
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Effective January 1, 2012, the reduction factors are as

follows :

- - -
Eligibility Reduction

I
I

I Factor
:_- -

. Age 55 with 20 years of Service
,

I 0% I

I

Age 50 with 20 years of Service 1 /4%-
, Age 55 arid vested 1 /4%

-

bisa Upon being disabled prior to age 60 and having accrued

10 years ofCredited Service.

Benefit
'Accrued benefit payable immediately.

Deferred Vested Completion of 5 years of Vesting Service.

Benefit
Accrued Benefit at the date of termination payable at
the Normal Retirement Date.

Preretirement Death Benefit The surviving spouse of a vested active or terminated
- - -

•

vested participant shall receive a life annuity as early as
the participant's Early Retirement Date. The benefit
shall equal 50% of the accrued benefit that would have
been payable to the participant under the Joint and 50%
Survivor Annuity.

Effective January 1, 2002, a single sum of $15,000
($10,000 prior to January 1, 2002) is payable to a

designated beneficiary upon the death of an Eligible
Employee.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

Postretirement/Supplemental,
Death=Benefit

- -
Effective January 1, 2002, a single sum of $10,000_ .

($5,000 prior to January 1, 2002) is payable upon the
death of a pensioner or an inactive vested participant. A
further benefit of $5,000 ($2,500 prior to January 1,
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2002) is payable upon the death of the spouse of a

pensioner.

Effective January 1, 2017, no death benefit shall be

payable unless the participant's Annuity Starting Date is
before January 1, 2017.

,Form of Payment Life Annuity with 60 Months Certain for unmarried
participants; Joint and 50% Survivor Annuity for
married members, with the Spouse as the Contingent
Annuitant. Effective January 1, 1998, the joint and
survivor annuity reduction factor was eliminated.

Effective November 1999, the 60 Months Certain under
the Life Annuity has been increased to 120 months.

Effective January 1, 2002, the Joint and 50% Survivor
Annuity includes a guarantee of 120 monthly payments
to the Participant and the Participant's Designated
Beneficiary.

Effective January 1, 2009, an actuarially reduced Joint
and 75% Survivor Annuity including a guarantee of 120
monthly payments to the Participant and the
Participant's Designated Beneficiary was introduced.

(24)



LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year)

December31, 2022

Form 5500, ScheduleH, Line 4( i)
EIN: 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current
(a) (b ) Identity of Issue Description Date Rate Collateral or Shares Cost Value

U.S. government and governmental
agencies obligations :

U.S. Treasury Notes Fixed Income 01 /31 /23 0.125 N /A 45,000 $ 44,989 $ 44,865
U.S. Treasury Notes Fixed Income 05/15/23 0.125 N/A 396,000 395,623 389,474
U.S. Treasury Notes Fixed Income 01 /15/23 1.500 N/A 40,000 39,802 39,971
U.S. Treasury Notes Fixed Income 04/30/25 0.375 N/A 80,000 75,000 73,013
U.S. Treasury Notes Fixed Income 02/15 /24 0.125 N/A 280,000 279,125 266,034

U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/23 0.125 N/A 116,183 101,040 116,033
U.S. Treasury Inflation Protected Securities Fixed Income 01 /15/24 0.625 N/A 25,541 25,367 24,998

Total U.S. government and

governmental agencies obligations $ 960 946 $ 954,388

(a)
• = Party- in-interest

See independent auditor's report.

- 17 -

BuchbinderTunick & Company LLP



LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4 ( i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d ) (e)

Maturity Interest Principal Current

(a) fb) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Corporate and other bonds and notes :

Ace Ina Holdings Fixed Income 03/13/23 2.700 N/A 30,000 $ 31,036 $ 29,883
Bank of America Corporation Fixed Income 01 /11 /23 3.300 N/A •

35,000 35,958 34,988

Caterpillar Financial Services Fixed Income 07/07/23 0.650 N/A 35,000 35,200 34,293

CIGNA Corp FLTG Fixed Income 07/15/23 - N/A 20,000 20,138 20,035
CVS Health Corp Fixed Income 08/15/24 2.625 N/A 32,000 33,840 30,740
Deere John Capital Corp. Fixed Income 01 /17/24 0.450 NIA 35,000 34,992 33,465

Entergy LA, LLC Fixed Income 11 /17/23 0.620 N/A 18,000 17,997 17,330
General Motors Financial Corp. Fixed Income 08/18/23 1.700 N/A 31,000 31,246 30,289

JPMorgan Chase & Co Fixed Income 05/18 /23 2.700 N/A 30,000 31,700 29,747

Morgan Stanley Fixed Income 01 /23/23 3.125 N/A 35,000 37,102 34,968

Pepsico Inc. Fixed Income 05/01 /23 0.750 N/A 30,000 29,941 29,612
United Parcel Service Floating Rate 04/01 /23 - N/A 30,000 30,092 30,007
US Bancorp Fixed Income 07/30/24 2.400 N/A 35,000 37,288 33,647
Verizon Communications Fixed Income 03/22/24 0.750 N/A 35,000 35,013 33,204
Waste Management Inc. Fixed Income 05/15/23 2.400 NIA 32,000 33,371 31,686
WEC Energy Group Inc. Fixed Income 09/15/23 0.550 N/A 35,000 35,119 33 932

Total corporate and other bonds and notes $ 510,033 $ 487,826

(a)
• = Party-in-interest

See independent auditor's report.

- 18 -

BuchbinderTunick & Company LLP



LOCAL1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Schedule of Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, Schedule H, Line 4 (i)
EIN : 51 -6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current

(a) (b) Identity of Issue Description Date Rate Collateral or Shares Cost Value

Common stocks :

Abbott Laboratories Equity N/A N/A N/A 400 $ 50,192 $ 43,916
Abbvie Inc. Equity N/A N/A N/A 420 10,378 67,876
Advanced Micro Devices Inc. Equity N/A N/A N /A 235 21,667 15,221

Alphabet Inc Class A Equity N/A N/A N/A 480 23,448 42,350
Amazon.com Inc Equity N/A N/A N/A 220 18,799 18,480
Apple Inc Equity N/A N/A N/A 535 18,296 69,513 )

AT&T Inc Equity N/A N/A N /A 2,125 35,161 39,121
I

Bank of America Corp Equity N/A N/A N/A 1,095 15,877 36,266

Caterpillar Inc. Equity N/A N/A N/A 150 34,937 35,934
Chevron Corporation Equity N/A N/A N/A 305 26,036 54,744 1

Cisco Systems Inc Equity N /A N/A N/A 725 15,486 34,539

Citigroup Inc Equity N/A N/A N/A 295 43,454 13,343
Comcast Corporation Class A Equity N/A N/A N/A 855 11,974 29,899
CVS Health Corporation Equity N/A N/A N/A 455 27,036 42,401
Deere & Company Equity N/A N/A N/A 115 43,874 49,307

i

Duke Energy Corp Equity N/A N/A N/A 240 26,873 24,718
Exxon Mobil Corp Equity N/A N/A N/A 560 26,597 61,768

i
Goldman Sachs Group Inc Equity N/A N/A N/A 130 18,592 44,639
International Business Machines Corp Equity N/A N/A N/A 305 31,181 42,971
Johnson & Johnson Equity N/A N/A N/A 195 31,592 34,447
JP Morgan Chase & Co Equity N/A N/A N/A 350 37,786 46,935
Lockheed Martin Corp Equity N/A N/A N/A 110 8,860 53,514
Lowe's Company Inc. Equity N/A N/A N/A 165 27,375 32,875
Microsoft Corp Equity N/A N /A N /A 280 14,605 67,150
Newmont Corporation Equity N/A N/A N/A 425 18,371 20,060

Northrop Gruman Corp Equity N/A N/A N/A 65 31,816 35,465
Nvidia Corporation Equity N/A N/A N/A 180 23,673 26,305

Paypal Holdings Inc Equity N/A N/A N/A 140 7,421 9,971
Pfizer Inc Equity N/A N/A N/A 710 22,325 36,380
PPG Industries, Inc. Equity N/A N/A N/A 215 19,180 27,034
Qualcomm Inc Equity N/A N/A N /A 205 13,454 22,538
Sector SPDR Trust Equity N/A N /A N/A 3,750 22,742 30,349
The Southern Company Equity N/A N /A N /A 425 117,784 110,175
Unitedhealth Group Inc. Equity N/A N/A N/A 65 29,406 34,462
Verizon Communications Inc Equity N/A N/A N/A 555 20 450 21,869

Total common stocks S 946,698 $ 1.376,535

(a)
• = Party-in- interest

See independent auditor's report.

- 19 -

BuchbinderTunick & Company LLP
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LOCAL 1814 RIGGERS PENSION FUND

(SupplementalSchedules)
Scheduleof Assets (Held at End of Year) (Continued)

December31, 2022

Form 5500, ScheduleH, Line 4(1)
EIN : 51-6097308
Plan No. : 001

(c) Description of Investment (d) (e)

Maturity Interest Principal Current
(a) (b) Identity of Issue Description Date Rate Collateral or-

Shares Cost Value

Short -term investment fund :

JPMorgan Prime Money
Market Fund Money Market Fund Demand Various N/A 4,878 $ 4 878 $ 4 878

Total short -term investment fund $ 4 878 $ 4.878

Total investments $ 2.422,555 $ 2,823,627

(a)
* = Party- in -interest

See independent auditor's report.

- 20 -

BuchbinderTunick & Company LLP
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ARTICLE VIII

CONTRIBUTIONSAND WITHDRAWAL LIABILITY

8.1 Amount of Contributions.

Each Employer shall make continuing and prompt payments to the Trust Fund as

required by the applicablecollective bargaining agreement between the parties or
the Trust Agreement.

- "s -s - "
8.2 'reitilbdabi I i

,

-
_ _

Any and all contributions made by the Employer shall be irrevocableand shall be
transferred to the Trustees and held as provided in this Pension Plan and Trust
Agreement to be used in accordance with the provisions of this Plan in providing
the benefits and paying the expensesofthe Pension Plan. Neither such contributions
nor any income there from shall be used for or diverted to purposes other than the
exclusive benefit of the Participants or Pensioners and for the payment of
administrationexpenses of the Pension Plan.

8.3 „Forfeitures.

Any forfeitures arising under the Plan shall reduce the Plan's future funding
requirements, and shall not be applied to increase the benefits any person would
otherwise receive prior to the termination of the Plan.

8.4 ,'EMOloyer•WitltdifaW,a I Liability.

The method of computation of any employer withdrawal liability imposed by the

Multiemployer Pension Plan Amendments Act of 1980 and payable to the Trust
Fund shall be the PBGC Method (One Pool Approach) as described in ERISA
Section 4211 (c)(3) .

'

50



Death Audit Certification

This is a certification that any known deaths that occurred before the date of the census data used for

special financial assistance ("SFA" ) purposes were reflected for SFA calculation purposes.

Kent Zumbach, EA, MAAA Enrollment Number: 23 -05732
Senior Consulting Actuary Date : October 26, 2025
Horizon Actuarial Services

8601 Georgia Avenue, Suite 905
Silver Spring, MD 20910

Local 1814 Riggers Pension Plan HORIZONactuarial.
Death Audit Certification



Version Updates v20230727p
Version  Date updated

07/27/2023

07/01/2022v20220701p

v20230727p Updated to highlight explanation needed if contributions and withdrawal liability payments do not match the plan year 5500 amounts.



TEMPLATE 3 v20230727p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 51-6097308

PN: 001

Unit (e.g. hourly, 
weekly) None

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 $0 -                          $0.00 $0.00 $0 $0 $0.00 8                            
2011 01/01/2011 12/31/2011 $0 -                          $0.00 $0.00 $0 $0 $0.00 6                            
2012 01/01/2012 12/31/2012 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2013 01/01/2013 12/31/2013 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2014 01/01/2014 12/31/2014 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2015 01/01/2015 12/31/2015 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2016 01/01/2016 12/31/2016 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2017 01/01/2017 12/31/2017 $0 -                          $0.00 $0.00 $0 $0 $0.00 3                            
2018 01/01/2018 12/31/2018 $0 -                          $0.00 $0.00 $0 $0 $0.00 2                            
2019 01/01/2019 12/31/2019 $0 -                          $0.00 $0.00 $0 $0 $0.00 2                            
2020 01/01/2020 12/31/2020 $0 -                          $0.00 $0.00 $0 $0 $0.00 2                            
2021 01/01/2021 12/31/2021 $0 -                          $0.00 $0.00 $0 $0 $0.00 1                            
2022 01/01/2022 12/31/2022 $0 -                          $0.00 $0.00 $0 $0 $0.00 1                            
2023 01/01/2023 12/31/2023 $0 -                          $0.00 $0.00 $0 $0 $0.00 1                            
2024 01/01/2024 12/31/2024 $0 -                          $0.00 $0.00 $0 $0 $0.00 1                            
2025 01/01/2025 12/31/2025 $0 -                          $0.00 $0.00 $0 $0 $0.00 1                            

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

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."

Riggers 1814

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 contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 51-6097308

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:

6.00%

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

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Riggers 1814

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 51-6097308

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 12/31/2022
01/01/2023 12/31/2023 $462,006 $29,334 $11,040 $0 $502,380
01/01/2024 12/31/2024 $442,757 $28,954 $11,040 $0 $482,751
01/01/2025 12/31/2025 $423,268 $28,533 $11,040 $0 $462,841
01/01/2026 12/31/2026 $403,292 $30,450 $11,040 $0 $444,782
01/01/2027 12/31/2027 $383,381 $35,390 $11,040 $0 $429,811
01/01/2028 12/31/2028 $363,345 $34,343 $11,040 $0 $408,729
01/01/2029 12/31/2029 $343,640 $33,347 $11,040 $0 $388,027
01/01/2030 12/31/2030 $323,274 $32,483 $11,040 $0 $366,797
01/01/2031 12/31/2031 $303,738 $31,567 $11,040 $0 $346,344
01/01/2032 12/31/2032 $284,543 $30,601 $9,306 $0 $324,451
01/01/2033 12/31/2033 $265,668 $29,595 $9,080 $0 $304,343
01/01/2034 12/31/2034 $247,167 $28,559 $8,841 $0 $284,566
01/01/2035 12/31/2035 $229,092 $27,505 $8,586 $0 $265,183
01/01/2036 12/31/2036 $211,501 $26,280 $8,315 $0 $246,096
01/01/2037 12/31/2037 $194,461 $24,804 $8,025 $0 $227,290
01/01/2038 12/31/2038 $178,033 $23,674 $7,717 $0 $209,423
01/01/2039 12/31/2039 $162,275 $22,555 $7,388 $0 $192,218
01/01/2040 12/31/2040 $147,245 $21,448 $7,038 $0 $175,732
01/01/2041 12/31/2041 $132,992 $20,350 $6,668 $0 $160,010
01/01/2042 12/31/2042 $119,549 $19,258 $6,278 $0 $145,085
01/01/2043 12/31/2043 $106,939 $18,167 $5,868 $0 $130,974
01/01/2044 12/31/2044 $95,170 $17,072 $5,442 $0 $117,684
01/01/2045 12/31/2045 $84,239 $15,972 $5,000 $0 $105,211
01/01/2046 12/31/2046 $74,141 $14,865 $4,547 $0 $93,554
01/01/2047 12/31/2047 $64,867 $13,755 $4,087 $0 $82,708
01/01/2048 12/31/2048 $56,402 $12,647 $3,625 $0 $72,673
01/01/2049 12/31/2049 $48,722 $11,552 $3,167 $0 $63,441
01/01/2050 12/31/2050 $41,799 $10,480 $2,721 $0 $55,000
01/01/2051 12/31/2051 $35,594 $9,440 $2,298 $0 $47,332

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.

Riggers 1814



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: 51-6097308

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 12/31/2022 N/A
01/01/2023 12/31/2023 75 $2,485 $117,952 $120,437
01/01/2024 12/31/2024 73 $2,553 $117,884 $120,437
01/01/2025 12/31/2025 71 $2,613 $117,824 $120,437
01/01/2026 12/31/2026 69 $2,535 $117,902 $120,437
01/01/2027 12/31/2027 66 $2,457 $117,980 $120,437
01/01/2028 12/31/2028 64 $2,340 $118,097 $120,437
01/01/2029 12/31/2029 62 $2,262 $118,175 $120,437
01/01/2030 12/31/2030 59 $2,184 $52,836 $55,020
01/01/2031 12/31/2031 57 $2,756 $49,196 $51,952
01/01/2032 12/31/2032 55 $2,652 $46,016 $48,668
01/01/2033 12/31/2033 52 $2,548 $43,103 $45,651
01/01/2034 12/31/2034 50 $2,392 $40,293 $42,685
01/01/2035 12/31/2035 47 $2,288 $37,490 $39,778
01/01/2036 12/31/2036 45 $2,184 $34,730 $36,914
01/01/2037 12/31/2037 42 $2,028 $32,066 $34,094
01/01/2038 12/31/2038 40 $1,924 $29,490 $31,414
01/01/2039 12/31/2039 37 $1,820 $27,013 $28,833
01/01/2040 12/31/2040 35 $1,664 $24,696 $26,360
01/01/2041 12/31/2041 33 $1,560 $22,442 $24,002
01/01/2042 12/31/2042 30 $1,456 $20,307 $21,763
01/01/2043 12/31/2043 28 $1,352 $18,294 $19,646
01/01/2044 12/31/2044 26 $1,196 $16,457 $17,653
01/01/2045 12/31/2045 24 $1,092 $14,690 $15,782
01/01/2046 12/31/2046 21 $988 $13,045 $14,033
01/01/2047 12/31/2047 19 $884 $11,522 $12,406
01/01/2048 12/31/2048 18 $832 $10,069 $10,901
01/01/2049 12/31/2049 16 $728 $8,788 $9,516
01/01/2050 12/31/2050 14 $624 $7,626 $8,250
01/01/2051 12/31/2051 12 $572 $6,528 $7,100

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Riggers 1814

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 51-6097308

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,019,053

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$2,496,189

Projected SFA 
exhaustion year:

01/01/2027

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 12/31/2022 $0 $0 $0 $0 $2,496,189 $3,019,053
01/01/2023 12/31/2023 $0 $0 $0 $502,380 $0 $120,437 $622,817 $82,366 $1,955,738 $0 $176,615 $3,195,668
01/01/2024 12/31/2024 $0 $0 $0 $482,751 $0 $120,437 $603,188 $62,361 $1,414,912 $0 $186,947 $3,382,614
01/01/2025 12/31/2025 $0 $0 $0 $462,841 $0 $120,437 $583,278 $42,347 $873,982 $0 $197,883 $3,580,497
01/01/2026 12/31/2026 $0 $0 $0 $444,782 $0 $120,437 $565,219 $22,295 $331,057 $0 $209,459 $3,789,956
01/01/2027 12/31/2027 $0 $0 $0 $429,811 $0 $120,437 $331,057 $0 $0 $219,191 $215,301 $3,786,067
01/01/2028 12/31/2028 $0 $0 $0 $408,729 $0 $120,437 $0 $0 $0 $529,166 $206,007 $3,462,908
01/01/2029 12/31/2029 $0 $0 $0 $388,027 $0 $120,437 $0 $0 $0 $508,464 $187,708 $3,142,151
01/01/2030 12/31/2030 $0 $0 $0 $366,797 $0 $55,020 $0 $0 $0 $421,817 $171,478 $2,891,812
01/01/2031 12/31/2031 $0 $0 $0 $346,344 $0 $51,952 $0 $0 $0 $398,296 $157,521 $2,651,037
01/01/2032 12/31/2032 $0 $0 $0 $324,451 $0 $48,668 $0 $0 $0 $373,119 $144,172 $2,422,090
01/01/2033 12/31/2033 $0 $0 $0 $304,343 $0 $45,651 $0 $0 $0 $349,995 $131,455 $2,203,551
01/01/2034 12/31/2034 $0 $0 $0 $284,566 $0 $42,685 $0 $0 $0 $327,251 $119,336 $1,995,635
01/01/2035 12/31/2035 $0 $0 $0 $265,183 $0 $39,778 $0 $0 $0 $304,961 $107,825 $1,798,499
01/01/2036 12/31/2036 $0 $0 $0 $246,096 $0 $36,914 $0 $0 $0 $283,011 $96,934 $1,612,423
01/01/2037 12/31/2037 $0 $0 $0 $227,290 $0 $34,094 $0 $0 $0 $261,384 $86,681 $1,437,720
01/01/2038 12/31/2038 $0 $0 $0 $209,423 $0 $31,414 $0 $0 $0 $240,837 $77,062 $1,273,945
01/01/2039 12/31/2039 $0 $0 $0 $192,218 $0 $28,833 $0 $0 $0 $221,050 $68,060 $1,120,955
01/01/2040 12/31/2040 $0 $0 $0 $175,732 $0 $26,360 $0 $0 $0 $202,091 $59,665 $978,528
01/01/2041 12/31/2041 $0 $0 $0 $160,010 $0 $24,002 $0 $0 $0 $184,012 $51,862 $846,378
01/01/2042 12/31/2042 $0 $0 $0 $145,085 $0 $21,763 $0 $0 $0 $166,848 $44,633 $724,163
01/01/2043 12/31/2043 $0 $0 $0 $130,974 $0 $19,646 $0 $0 $0 $150,621 $37,958 $611,500
01/01/2044 12/31/2044 $0 $0 $0 $117,684 $0 $17,653 $0 $0 $0 $135,336 $31,814 $507,978
01/01/2045 12/31/2045 $0 $0 $0 $105,211 $0 $15,782 $0 $0 $0 $120,993 $26,178 $413,163
01/01/2046 12/31/2046 $0 $0 $0 $93,554 $0 $14,033 $0 $0 $0 $107,587 $21,023 $326,599
01/01/2047 12/31/2047 $0 $0 $0 $82,708 $0 $12,406 $0 $0 $0 $95,114 $16,324 $247,809
01/01/2048 12/31/2048 $0 $0 $0 $72,673 $0 $10,901 $0 $0 $0 $83,574 $12,052 $176,287
01/01/2049 12/31/2049 $0 $0 $0 $63,441 $0 $9,516 $0 $0 $0 $72,957 $8,179 $111,508
01/01/2050 12/31/2050 $0 $0 $0 $55,000 $0 $8,250 $0 $0 $0 $63,250 $4,673 $52,932
01/01/2051 12/31/2051 $0 $0 $0 $47,332 $0 $7,100 $0 $0 $0 $54,431 $1,504 $5

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Riggers 1814

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of 
each plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are 
both greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p

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: Riggers 1814

EIN: 51-6097308

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 12/31/2022
01/01/2023 12/31/2023 $462,006 $20,368 $11,040 $0 $493,414
01/01/2024 12/31/2024 $442,757 $20,247 $11,040 $0 $474,044
01/01/2025 12/31/2025 $423,268 $20,114 $11,040 $0 $454,421
01/01/2026 12/31/2026 $403,292 $22,346 $11,040 $0 $436,678
01/01/2027 12/31/2027 $383,381 $27,660 $11,040 $0 $422,081
01/01/2028 12/31/2028 $363,345 $27,024 $11,040 $0 $401,409
01/01/2029 12/31/2029 $343,640 $26,449 $11,040 $0 $381,129
01/01/2030 12/31/2030 $323,274 $26,027 $11,040 $0 $360,341
01/01/2031 12/31/2031 $303,738 $25,577 $11,040 $0 $340,355
01/01/2032 12/31/2032 $284,543 $25,096 $9,306 $0 $318,946
01/01/2033 12/31/2033 $265,668 $24,587 $9,080 $0 $299,335
01/01/2034 12/31/2034 $247,167 $24,049 $8,841 $0 $280,057
01/01/2035 12/31/2035 $229,092 $23,487 $8,586 $0 $261,165
01/01/2036 12/31/2036 $211,501 $22,734 $8,315 $0 $242,550
01/01/2037 12/31/2037 $194,461 $21,702 $8,025 $0 $224,189
01/01/2038 12/31/2038 $178,033 $20,983 $7,717 $0 $206,733
01/01/2039 12/31/2039 $162,275 $20,237 $7,388 $0 $189,899
01/01/2040 12/31/2040 $147,245 $19,462 $7,038 $0 $173,746
01/01/2041 12/31/2041 $132,992 $18,657 $6,668 $0 $158,317
01/01/2042 12/31/2042 $119,549 $17,819 $6,278 $0 $143,646
01/01/2043 12/31/2043 $106,939 $16,947 $5,868 $0 $129,755
01/01/2044 12/31/2044 $95,170 $16,040 $5,442 $0 $116,652
01/01/2045 12/31/2045 $84,239 $15,100 $5,000 $0 $104,340
01/01/2046 12/31/2046 $74,141 $14,130 $4,547 $0 $92,818
01/01/2047 12/31/2047 $64,867 $13,135 $4,087 $0 $82,089
01/01/2048 12/31/2048 $56,402 $12,127 $3,625 $0 $72,154
01/01/2049 12/31/2049 $48,722 $11,118 $3,167 $0 $63,007
01/01/2050 12/31/2050 $41,799 $10,119 $2,721 $0 $54,638
01/01/2051 12/31/2051 $35,594 $9,142 $2,298 $0 $47,033

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: Riggers 1814

EIN: 51-6097308

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 12/31/2022 N/A
01/01/2023 12/31/2023 75 $2,485 $117,952 $120,437
01/01/2024 12/31/2024 73 $2,553 $117,884 $120,437
01/01/2025 12/31/2025 71 $2,613 $117,824 $120,437
01/01/2026 12/31/2026 69 $2,535 $117,902 $120,437
01/01/2027 12/31/2027 66 $2,457 $117,980 $120,437
01/01/2028 12/31/2028 64 $2,340 $118,097 $120,437
01/01/2029 12/31/2029 62 $2,262 $118,175 $120,437
01/01/2030 12/31/2030 59 $2,184 $51,867 $54,051
01/01/2031 12/31/2031 57 $2,756 $48,297 $51,053
01/01/2032 12/31/2032 55 $2,652 $45,190 $47,842
01/01/2033 12/31/2033 52 $2,548 $42,352 $44,900
01/01/2034 12/31/2034 50 $2,392 $39,616 $42,008
01/01/2035 12/31/2035 47 $2,288 $36,887 $39,175
01/01/2036 12/31/2036 45 $2,184 $34,199 $36,383
01/01/2037 12/31/2037 42 $2,028 $31,600 $33,628
01/01/2038 12/31/2038 40 $1,924 $29,086 $31,010
01/01/2039 12/31/2039 37 $1,820 $26,665 $28,485
01/01/2040 12/31/2040 35 $1,664 $24,398 $26,062
01/01/2041 12/31/2041 33 $1,560 $22,188 $23,748
01/01/2042 12/31/2042 30 $1,456 $20,091 $21,547
01/01/2043 12/31/2043 28 $1,352 $18,111 $19,463
01/01/2044 12/31/2044 26 $1,196 $16,302 $17,498
01/01/2045 12/31/2045 24 $1,092 $14,559 $15,651
01/01/2046 12/31/2046 21 $988 $12,935 $13,923
01/01/2047 12/31/2047 19 $884 $11,429 $12,313
01/01/2048 12/31/2048 18 $832 $9,991 $10,823
01/01/2049 12/31/2049 16 $728 $8,723 $9,451
01/01/2050 12/31/2050 14 $624 $7,572 $8,196
01/01/2051 12/31/2051 12 $572 $6,483 $7,055

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: Riggers 1814

EIN: 51-6097308

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$3,019,053

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$2,412,275

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 12/31/2022 $0 $0 $0 $0 $2,412,275 $3,019,053
01/01/2023 12/31/2023 $0 $0 $0 $493,414 $0 $120,437 $613,851 $79,372 $1,877,796 $0 $176,615 $3,195,668
01/01/2024 12/31/2024 $0 $0 $0 $474,044 $0 $120,437 $594,481 $59,587 $1,342,902 $0 $186,947 $3,382,614
01/01/2025 12/31/2025 $0 $0 $0 $454,421 $0 $120,437 $574,858 $39,791 $807,835 $0 $197,883 $3,580,497
01/01/2026 12/31/2026 $0 $0 $0 $436,678 $0 $120,437 $557,115 $19,954 $270,673 $0 $209,459 $3,789,956
01/01/2027 12/31/2027 $0 $0 $0 $422,081 $0 $120,437 $270,673 $0 $0 $271,844 $213,761 $3,731,873
01/01/2028 12/31/2028 $0 $0 $0 $401,409 $0 $120,437 $0 $0 $0 $521,846 $203,051 $3,413,077
01/01/2029 12/31/2029 $0 $0 $0 $381,129 $0 $120,437 $0 $0 $0 $501,566 $184,994 $3,096,506
01/01/2030 12/31/2030 $0 $0 $0 $360,341 $0 $54,051 $0 $0 $0 $414,393 $169,025 $2,851,138
01/01/2031 12/31/2031 $0 $0 $0 $340,355 $0 $51,053 $0 $0 $0 $391,408 $155,343 $2,615,073
01/01/2032 12/31/2032 $0 $0 $0 $318,946 $0 $47,842 $0 $0 $0 $366,788 $142,253 $2,390,538
01/01/2033 12/31/2033 $0 $0 $0 $299,335 $0 $44,900 $0 $0 $0 $344,235 $129,778 $2,176,081
01/01/2034 12/31/2034 $0 $0 $0 $280,057 $0 $42,008 $0 $0 $0 $322,065 $117,880 $1,971,896
01/01/2035 12/31/2035 $0 $0 $0 $261,165 $0 $39,175 $0 $0 $0 $300,340 $106,571 $1,778,127
01/01/2036 12/31/2036 $0 $0 $0 $242,550 $0 $36,383 $0 $0 $0 $278,933 $95,862 $1,595,057
01/01/2037 12/31/2037 $0 $0 $0 $224,189 $0 $33,628 $0 $0 $0 $257,817 $85,770 $1,423,009
01/01/2038 12/31/2038 $0 $0 $0 $206,733 $0 $31,010 $0 $0 $0 $237,742 $76,292 $1,261,559
01/01/2039 12/31/2039 $0 $0 $0 $189,899 $0 $28,485 $0 $0 $0 $218,384 $67,413 $1,110,588
01/01/2040 12/31/2040 $0 $0 $0 $173,746 $0 $26,062 $0 $0 $0 $199,808 $59,125 $969,905
01/01/2041 12/31/2041 $0 $0 $0 $158,317 $0 $23,748 $0 $0 $0 $182,065 $51,414 $839,254
01/01/2042 12/31/2042 $0 $0 $0 $143,646 $0 $21,547 $0 $0 $0 $165,193 $44,264 $718,326
01/01/2043 12/31/2043 $0 $0 $0 $129,755 $0 $19,463 $0 $0 $0 $149,218 $37,657 $606,765
01/01/2044 12/31/2044 $0 $0 $0 $116,652 $0 $17,498 $0 $0 $0 $134,150 $31,572 $504,187
01/01/2045 12/31/2045 $0 $0 $0 $104,340 $0 $15,651 $0 $0 $0 $119,991 $25,985 $410,182
01/01/2046 12/31/2046 $0 $0 $0 $92,818 $0 $13,923 $0 $0 $0 $106,741 $20,873 $324,315
01/01/2047 12/31/2047 $0 $0 $0 $82,089 $0 $12,313 $0 $0 $0 $94,402 $16,211 $246,124
01/01/2048 12/31/2048 $0 $0 $0 $72,154 $0 $10,823 $0 $0 $0 $82,977 $11,971 $175,118
01/01/2049 12/31/2049 $0 $0 $0 $63,007 $0 $9,451 $0 $0 $0 $72,458 $8,125 $110,785
01/01/2050 12/31/2050 $0 $0 $0 $54,638 $0 $8,196 $0 $0 $0 $62,834 $4,643 $52,594
01/01/2051 12/31/2051 $0 $0 $0 $47,033 $0 $7,055 $0 $0 $0 $54,088 $1,495 $1

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name: Riggers 1814

EIN: 51-6097308

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 $2,412,275 From Template 5A.

2 Late Retirement Increases for inactive vesteds $83,914 $2,496,189 Show details supporting the SFA amount on Sheet 6A-2.

3 Show details supporting the SFA amount on Sheet 6A-3.

4 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

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-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:

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-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.



Version Updates v20220701p
Version  Date updated

07/01/2022v20220701p



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: Riggers 1814

EIN: 51-6097308

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

1983 GAM Mortality Table
PRI-2012 mortality tables with blue collar 

adjustment.  PRI-2012 disabled mortality table for 
disabled lives

Previous assumption of 1983 mortality was not reasonable, and 
was not based on recent experience for multiemployer plans.  

Mortality assumption was updated based on Section III, 
Acceptable Changes, of PBGC's assumption guidance.

None Projected generationally from 2012 (i.e. base year 
of the mortality table) using Scale MP-2021

Previous assumption of no future mortality improvement was not 
reasonable.  Mortality assumption was updated based on Section 

III, Acceptable Changes, of PBGC's assumption guidance.

Expenses were assumed to be $120,437 in each 
year.

Actual plan expenses were assumed for 2023, 
based on audited financials.  Beginning in 2030 

(year after solvency projected ended for 2020 
certification), expenses are limited to 15% of 

projected benefit payments

It is not reasonable to assume that expenses will remain level for 
each future year.  Assumed expenses were capped after 2030 

based on Section III, Acceptable Changes, of PBGC's assumption 
guidance.  

No actuarial increases applied
Actuarial increases applied from Age 65 to 

Participant's age as of the census date, based on 
Plan's definition of actuarial equivalence

It is not reasonable to assume that inactive vested participants 
retiring after Normal Retirement Age will retire without an 
actuarial increase on their benefit.  Assumption has been 
changed to be consistent with our understanding of legal 

requirements, and with Plan practice.

Actuarial Increases for inactive vested participants 
retiring after Normal Retirement Age

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Base Mortality Assumption

Mortality Improvement Assumption

Administrative expenses



Version Updates v20220802p
Version  Date updated

08/02/2022

07/01/2022v20220701p

v20220802p Cosmetic changes to increase the size of some rows



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name: Riggers 1814

EIN: 51-6097308

PN: 001

Unit (e.g. hourly, 
weekly) None

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
01/01/2023 12/31/2023 $0 -                             $0.00 $0 $0 $0 $0 $0 1                              
01/01/2024 12/31/2024 $0 -                             $0.00 $0 $0 $0 $0 $0 1                              
01/01/2025 12/31/2025 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2026 12/31/2026 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2027 12/31/2027 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2028 12/31/2028 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2029 12/31/2029 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2030 12/31/2030 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2031 12/31/2031 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2032 12/31/2032 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2033 12/31/2033 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2034 12/31/2034 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2035 12/31/2035 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2036 12/31/2036 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2037 12/31/2037 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2038 12/31/2038 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2039 12/31/2039 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2040 12/31/2040 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2041 12/31/2041 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2042 12/31/2042 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2043 12/31/2043 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2044 12/31/2044 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2045 12/31/2045 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2046 12/31/2046 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2047 12/31/2047 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2048 12/31/2048 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2049 12/31/2049 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2050 12/31/2050 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           
01/01/2051 12/31/2051 $0 -                             $0.00 $0 $0 $0 $0 $0 -                           

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

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: Riggers 1814
EIN: 51-6097308
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 01/01/2019 01/01/2022 01/01/2022 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019 Val Report, Page 24 1983 GAM Mortality Table
PRI-2012 Blue Collar 

Mortality Table Same as (C) Acceptable Change
Employee Table used before retirement, Non-disabled annuitant table after 

retirement and for spouses

Mortality Improvement - Healthy 2019 Val Report, Page 24 None
MP-2021, with full 

generational improvement Same as (C) Acceptable Change

Base Mortality - Disabled 2019 Val Report, Page 24 1983 GAM Mortality Table
PRI-2012 Disabled Annuitant 

Mortality Table Same as (C) Acceptable Change

Mortality Improvement - Disabled 2019 Val Report, Page 24 None
MP-2021, with full 

generational improvement Same as (C) Acceptable Change

Retirement - Actives 2019 Val Report, Page 24 Age 60 Same as (B) Same as (C) No Change

Retirement - TVs
Not stated in report 

documents Age 62, or current age if older Same as (B) Same as (C) No Change

Turnover 2019 Val Report, Page 24 None Same as (B) Same as (C) No Change
The one active participant is beyond the last assumed retirement age (Age 60).  

Therefore, no withdrawal or disability decrements are applied.

Disability 2019 Val Report, Page 24 None Same as (B) Same as (C) No Change
The one active participant is beyond the last assumed retirement age (Age 60).  

Therefore, no withdrawal or disability decrements are applied.

Optional Form Elections - Actives

Not stated in report 
documents

Females: Life Annuity with 10-year 
guarantee.  Males:  50% J&S with 10-year 

guarantee
Same as (B) Same as (C) No Change

Optional Form Elections - TVs

Not stated in report 
documents

Females: Life Annuity with 10-year 
guarantee.  Males:  50% J&S with 10-year 

guarantee Same as (B) Same as (C) No Change

Marital Status 2019 Val Report, Page 25
All non-retired participants assumed to be 

married Same as (B) Same as (C) No Change

Spouse Age Difference 2019 Val Report, Page 25
Females assumed to be 3 years younger than 

their spouses Same as (B) Same as (C) No Change

Active Participant Count Not applicable

Plan is frozen.  One current active 
participant will decrement based on 

assumptions, after which there will be no 
actives. Same as (B) Same as (C) No Change

New Entrant Profile Not applicable
Plan is frozen and does not have new 

entrants Same as (B) Same as (C) No Change

Missing or Incomplete Data 2020 Valuation Report
Based on characteristics for similar 

participants Same as (B) Same as (C) No Change

"Missing" Terminated Vested Participant 
Assumption

Not stated in report 
documents

All inactive vested participants in the census 
are valued Same as (B) Same as (C) No Change

Treatment of Participants Working Past 
Retirement Date Not applicable No participants are assumed to work beyond Normal Retirement Date.

Assumptions Related to Reciprocity Not applicable

Other Demographic Assumption 1 2020 Valuation Report

Inactive vested participants retiring over 
Normal Retirement Age did not have 

actuarial increase applied to their benefit Same as (B)

Inactive vested participants over NRA have benefits 
increased from Age 65 to age on census date, based on 

Plan's definition of actuarial equivalence Other Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name: Riggers 1814
EIN: 51-6097308
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

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units Not applicable Plan does not have incoming contributions.

Contribution Rate Not applicable Plan does not have incoming contributions.

Administrative Expenses
2020 Zone Certification, 

Solvency Projection $120,437 each year Same as (B)

Expenses are limited to 15% of projected benefit payments 
beginning in 2030 (i.e. the year after the end of the Plan's 

solvency projection in th 2020 Certification) Acceptable Change

Assumed Withdrawal Payments - Currently 
Withdrawn Employers Not applicable

Plan does not have contributing employers or outstanding withdrawal liability 
payments.

Assumed Withdrawal Payments -Future 
Withdrawals Not applicable

Plan does not have contributing employers or outstanding withdrawal liability 
payments.

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing
2020 Zone Certification, 

Solvency Projection Mid-year timing (0.5) Same as (B) Same as (C)

Contribution Timing Not applicable

Withdrawal Payment Timing Not applicable

Administrative Expense Timing
2020 Zone Certification, 

Solvency Projection Mid-year timing (0.5) Same as (B) Same as (C)

Other Payment Timing

Create additional rows as needed. 
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