
















New Bedford Longshoremen's Pension Plan SFA EligibilityCertification

SECTION E (2 )

The Plan is eligible for SFA under4262.3 ( a ) ( 1 ) of PBGC's SFA regulation based on a certification of
the Plan in Critical and DecliningStatus for the October 1, 2022 plan year. This certification was

based on :

- A funded percentage on October 1, 2022 of 62.4% based on actuarial assets
- An expected funding deficiency in the plan year beginning October 1, 2023
- Projected insolvency in the plan year beginning October 1, 2031

The details of this certification, as well as the 2021 status certification, are attached below

includingthe assumptions and methods used, projected liability and asset calculations, date of

census data, etc.

All assumptions and methods used in the 2020, 2021 and 2022 status certifications are the same

exceptfor the projected CBU assumption.

The 2020 status certification assumed 2,000 total plan hours worked in the current year increasing

by 2,000 hours each year to a maximumof 14,000 hours.

,The 2021 status certification assumed 2,000 total plan hours worked in the current and following
plan year then increasingby 2,000 hours each year to a maximumof 12,000 hours.

The 2022 status certification assumed 4,500 total plan hours worked in the current and following
plan year then increasingby 2,000 hours each year to a maximumof 12,000 hours.

The Plan would have been certified as Critical and Declining in 2022 using either the 2020 or the
2021 CBU assumption.The Plan also would have been certified as Critical and Declining based on

a fair market value of $1,232,000, as described in FMV Cert NBLongshoremen,pdf, as opposed to
the $1,230,649 amount used in the certification.

The 2022 status certification was based on participant data as of October 1, 2022. The PBGC death
audit revealed 1 retiree who passed away prior to the census date with a single life annuity. This

retiree was removed from the census for SFA calculation purposes. The Plan would have been

certified as Critical and Decliningas of October 1, 2022 without this retiree included in the pension
data.
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New Bedford Longshoremen's Pension Plan SFA EligibilityCertification

After the PBGC death audit, the plan contained a total of 74 participants including 35 active

participants, 0 terminated participants entitled to future benefits and 39 retirees and beneficiaries

receiving monthly benefitsfrom the plan.

To the best of my knowledge, the calculations contained herein have been completed in
accordancewith the requirementsof the Internal Revenue Code, ERISA and the PBGC. The

proceduresand opinions rendered conform with generally accepted actuarial standards and

practices.The undersigned possesses the credentials required to meet the Qualification Standards

of the AmericanAcademy of Actuariesto render the opinions contained herein. There is no

relationship between The New Bedford Longshoremen's Board of Trustees and HUB international
that would impair or appear to impair our objectivity.

Iss

--

son A.A. Denton, FSA, EA Date

Plan Actuary
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HUB Retirement and Wealth Management
Risk & Insurance

I Employee Benefits
I 0 HUB 300 Ballardvnle Street

Retirement and Private Wealth Wilmington, MA 01887
Tel : (781 ) 229-9500
Fax: (781 ) 229-2700

December 29, 2022

Internal Revenue Service
Employee Plans
CHI -7602 -

251h Floor
230 S. Dearborn Street
Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certificationfor the above referenced multiemployer defined benefit
plan for the plan year beginning October 1, 2022 as required under IRC Section 432(b ) (3) .

Based on a funded status at October 1, 2022 of 62.4%, an expected funding deficiency in the next
three plan years, and a projected insolvency in the next 14 plan years the plan is in Critical and
Declining Status as of October 1, 2022.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA
Consulting Actuary

Securitiesoffered through LPL Financial, Member FINRA /SIPC. Investmentadvice offered through Global Retirement Partners,LLC (GRP), an SEC registered
investmentadvisor. Insuranceservices offered through HUB International. GRP and HUB International are separate and unaffiliated with LPL Financial. HUB
Retirementand Wealth Management is the approved nameunder which LPL Financial business is conducted.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Employer Identification Number : 04-2590551 Plan Number : 001

As required under Internal Revenue Code Section 432 (b)(3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 901h

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows:

Plan Status/Criteria

O Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

O Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non-forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years ) .

O Critical and Declining

o Critical Status for the current plan year and is projected to become
insolvent in the current or any of the succeeding 14 plan years
(succeeding 19 years if the ratio of inactive to active participants
exceeds 2 : 1 or if the funded percentage is less than 80%) .

12/29/2022



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2022, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that:

• The New Bedford Longshoremen's Pension Plan is in Critical and Declining
Status for the plan year beginning October 1, 2022 based on the following :

• The Plan's funded percentage as of October 1, 2022 is 62.4% based on the
Plan's actuarial value of assets.

• The Plan is expected to have a funding deficiency in the next plan year.
• The Pen is projected to become insolvent within the next ten plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

!i[mIz
J on A. Denton, FSA, EA Date
Consulting Actuary
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New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2022 plan year, attached, are assumed
to hold throughout the projection period. In addition :

O Future Administrative Expenses are assumed to increase by 5% per year.

O No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA.

O Expected future benefit payments were based on the 2022 valuation results and
include the value of expected future benefit accruals.

Assets

O The actuarial value of plan assets used in the October 1, 2022 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

O Total hours worked were assumed to be 4,500 hours for the current and next
plan year then increasing by 2,000 hours annually to a maximum of 12,000
hours.

O Employer contributions were assumed to be made at the midpoint of each plan
year.
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New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Plan and Enrolled Actuary Identification

Plan Name : New Bedford Longshoremen's Pension Plan

Plan Number : 04-2590551 / 001

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740

(508) 994-4264

Plan Year: October 1, 2022 to September 30, 2023

Plan Actuary : Jason A. Denton, FSA, EA
HUB International
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number : 20-06692
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1 / 2022 2023 2024 2025 2026 2027 2028 2029 2030

Plan Liability

Accrued Liability at BOY 2,304,911 2,177,115 2,056,009 1,938,874 1,831,586 1,729,878 1,632,768 1,539,800 1,451,524
Normal Cost 0 0 0 6,000 7,931 9,698 10,377 11,103 11,880
Expected Benefit Payments (279,362) (264,255) (252,228) (240,994 ) (230,343) (220,849 ) (210,981) (200,910) (191,314)
Interest Cost 151 566 143 149 135 093 127.706 120 704 114 041 107.636 101 531 95.742
Accrued Liability at EOY 2,177,115 2,056,009 1,938,874 1,831,586 1,729,878 1,632,768 1,539,800 1,451,524 1,367,832

RPA Current Liability at BOY 3,541,806 3,343,415 3,155,589 2,975,463 2,802,417 2,636,030 2,475,290 2,320,710 2,172,642
Normal Cost 0 0 0 0 0 0 0 0 0

Expected Benefit Payments (279,362) (264,255) (252,228 ) (240,994) (230,343 ) (220,849 ) (210,981 ) (200,910 ) (191,314)
Interest Cost 80 971 76 429 72.102 67.948 63.956 60 109 56.401 52.842 49.432
RPA Current Liability at EOY 3,343,415 3,155,589 2,975,463 2,802,417 2,636,030 2,475,290 2,320,710 2,172,642 2,030,760

Plan Assets

Market Value at BOY 1,230,649 1,054,915 882,015 725,495 585,655 463,031 353,461 245,797 140,350
Expected Benefit Payments (279,362 ) (264,255 ) (252,228 ) (240,994) (230,343 ) (220,849 ) (210,981 ) (200,910 ) (191,314)
Expected Expenses (10,000) (10,500) (11,025) (11,576) (12,155) (12,763) (13,401) (14,071 ) (14,775)
Expected Contributions 36,000 36,000 52,000 68,000 84,000 96,000 96,000 96,000 96,000
Interest 77.628 65 855 54 733 44 730 35 874 28 042 20 718 13 534 6.489
Market Value at EOY 1,054,915 882,015 725,495 585,655 463,031 353,461 245,797 140,350 36,750

AVA Adjustment Prior Year4 (7,847) (23,752 ) 23,928 (56,038) 0 0 0 0 0
AVA Adjustment Prior Year 3 (47,503) 47,855 (112,075) 0 0 0 0 0 0

AVA Adjustment Prior Year 2 71,782 (168,113) 0 0 0 0 0 0 0
AVA Aclustment Prior Year 1 '224,150) 0 0 0 0 0 0 0 0
Total Adjustment (207,718) (144,010) (88,147) (56,038) 0 0 0 0 0

Actuarial Value at BOY 1,438,367 1,198,925 970,162 781,533 585,655 463,031 353,461 245,797 140,350

Employer Contributions

Estimated Work Hours 4,500 4,500 6,500 8,500 10,500 12,000 12,000 12,000 12,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 36,000 36,000 52,000 68,000 84,000 96,000 96,000 96,000 96,000



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1/ 2022 2023 2024 2025 2026 2027 2028 2029 2030

Full Funding Limit

Credit Balance at BOY 96,839 52,987 (2,984) (54,034) (103,225) (148,479) (186,929) (229,381) (276.196 )
ERISA FFL 1,225,818 1,230,690 1,210,186 1,188,115 1,156,396 1,120,435 1,093,989 1,065,736 1,035,552
RPA FFL 1,570,707 1,641,105 1,707,755 1,740,642 1,786,772 1,764,730 1,735,178 1,709,581 1,687,334

Amortization Bases

Net Balance at BOY 963,383 1,031,177 1,082,863 1,103,307 1,142,706 1,118,368 1,092,378 1,064,622 1,034,978
Payment 72,141 80,098 86,789 90,638 96,707 96,620 96,528 96,432 96,331
Balance Equation 0 0 0 0 0 0 0 0 0
Net Balance at EOY 953,629 1,017,655 1,065,799 1,083,656 1,119,219 1,093,270 1,065,560 1,035,963 1 004 352

Funding StandardAccount

Normal Cost and Expenses 10,000 10,500 11,025 17,576 20,086 22,461 23,778 25,174 26,655
Amortizations 72,141 80,098 86,789 90,638 96,707 96,620 96,528 96,432 96,331
Credit Balance (96,839) (52,987) 2,984 54,034 103,225 148,479 186,929 229,381 276,196
Interest (1,029) 2 633 7 056 11 357 15 401 18.729 21.506 24 569 27 943
Minimum Requirement (15,727) 40,244 107,854 173,605 235,419 286,289 328,741 375,556 427,125

Credit Balance at EOY 52,987 (2,984) (54,034) (103,225) (148,479) (186,929) (229,381) (276,196) (327,765)

Funded Status at BOY 62.40% 55.07% 47.19% 40.31% 31.98% 26.77% 21.65% 15.96% 9.67%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 2.38%
Increase in Expenses 5_00%
Contributions assumed made at midpoint of plan year
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1 / 2031 2032 2033 2034 2035 2036

Plan Liability

Accrued Liability at BOY 1,367,832 1,290,325 1,219,967 1,155,432 1,097,948 1,048,217
Normal Cost 12,712 13,602 14,554 15,573 16,663 17,829
Expected Benefit Payments (180,538) (169,309) (159,909) (149,785) (139,533) (129,730)
Interest Cost 90 319 85 349 80 820 76 728 73 139 70 083
Accrued Liability at EOY 1,290,325 1,219,967 1,155,432 1,097,948 1,048,217 1,006,399

RPA Current Liability at BOY 2,030,760 1,896,406 1,770,217 1,650,536 1,538,251 1,433,668
Normal Cost 0 0 0 0 0 0

Expected Benefit Payments (180,538) (169,309) (159,909) (149,785) (139,533) (129,730)
Interest Cost 46.184 43 120 40 228 37 500 34.950 32 578
RPA Current Liability at EOY 1,896,406 1,770,217 1,650,536 1,538,251 1,433,668 1,336,516

Plan Assets

Market Value at BOY 36,750 (63,688) (160,311) (254,784) (346,246) (434,398 )
Expected Benefit Payments (180,538) (169,309) (159,909) (149,785) (139,533) (129,730)

Expected Expenses (15,514) (16,290) (17,105) (17,960) (18,858) (19,801)
Expected Contributions 96,000 96,000 96,000 96,000 96,000 96,000
Interest (386) (7,024) (13,459) (19,717) (25,761) (31,588 ).
Market Value at EOY (63,688) (160,311) (254,784) (346,246) (434,398) (5'19,517)

AVA Adjustment Prior Year 4 0 0 0 0 0 0
AVAAdjustment Prior Year 3 0 0 0 0 0 0
AVA Adjustment Prior Year 2 0 0 0 0 0 0
AVAAdjustment Prior Year 1 0 0 0 0 0 0
Total Adjustment 0 0 0 0 0 0

Actuarial Value at BOY 36,750 (63,688) (160,311) (254,784) (346,246) (434,398 )

EmployerContributions

Estimated Work Hours 12,000 12,000 12,000 12,000 12,000 12,000
Hourly Rate 8.00 8.00 8.00 8_00 8.00 8.00
Estimated Contribution 96,000 96,000 96,000 96,000 96,000 96,000



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 1011 / 2031 2032 2033 2034 2035 2036

Full Funding Limit

Credit Balance at BOY (327,765) (384,511) (446,893) (515,407) (590,591) (673,027)
ERISA FFL 1,003,305 968,851 932,041 892,709 850,683 805,777
RPA FFL 1,670,015 1,656,883 1,645,793 1,639,210 1,636,547 1,637,262

Amortization Bases

Net Balance at BOY 1,003,317 969,502 933,385 894,809 853,603 809,588
Payment 96,225 96,114 95,997 95,874 95,745 95,610
Balance Equation 0 0 0 0 0 0

Net Balance at EOY 970,588 934,525 896,005 854,860 810,908 763,956

Funding Standard Account

Normal Cost and Expenses 28,226 29,892 31,659 33,533 35,521 37,630
Amortizations 96,225 96,114 95,997 95,874 95,745 95,610
Credit Balance 327,765 384,511 446,893 515,407 590,591 673,027
Interest 31 655 35 736 40 218 45 137 50.530 56 439
Minimum Requirement 483,871 546,253 614,767 689,951 772,387 862,706

Credit Balance at EOY (384,511) (446,893 ) (515,407) (590,591) (673,027) (763,346 )

Funded Status at BOY 2.69% -4.94% -13.14% -22_05% -31.54% -41.44%

Valuation Interest Rate
RPA Current Liability Rate
Increase in Expenses
Contributions assumed made a



APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key Interest Rates Valuation discount rate 7.00%
Current liability interest rate 2,38%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated

participants are assumed to retire at age 62.

Disability None assumed.

Disabled Mortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females,

Agg Rate Rate Ag_e Rate
20 7.94% 40 5.15% 60+ 0.00%
26 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participants are assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives,

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2022.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased-in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be Imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately. .

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04 -2590551 / 001

Effective Date December 1, 1972

Eligibility Employment Classification : All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreement with ILA Local 1413-1465.

Plan Entry : Eligible employees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

Accrued Benefit Monthly accrued benefits are equal to $40 for years of credited service earned between October

1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October

1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 Is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility : First of the month coincidentwith or next following the later of attainment of age 62 (65
for new participants after 10/1/2007 and for all benefits earned after 10/1 /2010 ) and completion of
3 years of Credited Service.

Benefit Formula : Benefit is the accrued benefit at retirement.

Commencement Date : Payments will commence on the retired participant's Normal
Retirement Date,

Early Retirement Eligibility : The attainment of age 55 with at least 10 years of Credited Service.

Benefit : Accrued benefit as of the early retirement date actuarially reduced for commencement

prior to Normal Retirement.

Commencement Date : Payments will commence on the retired participant's Early
Retirement Date.

Late Retirement Eligibility : Retirement after age 62 (65 for new participants after 10/1 /2007 ) .

Benefit : The benefit calculated as of the participant's Deferred Retirement Date without
actuarial Increase for late retirement.

Commencement Date : Payments will commence on the retired participant's Deferred
Retirement Date.

VestedDeferred Retirement Eligibility : Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit : Accrued benefit to date of termination.

Commencement Date: Deferred until normal retirement date. Participants who have

completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable ) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit: Lifetime benefit equal to 60% of the participant'sdeferred vested benefit ( including
a reduction to reflect an assumedelection of a 50% joint & survivoroption ) .

CommencementDate : Payable at the earliest date that the participantwould have become

eligible for early retirement.

Form of Payment: Payable monthly for life.

Death AfterRetirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

DisabilityBenefit Eligibility: Terminationby permanentand total disabilityafter five years of Vesting Service.

Benefit: An amount equal to the accrued benefit actuarially reduced for commencement
prior to Normal RetirementDate.

CommencementDate : Three months followingpermanentand total disability.

Forms of Payment ,
For paymentscommencingprior to October 1, 2007, the normal form of paymentis a single life

annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greaterof a life annuity with 60 payments guaranteedbased on Credited Service earned

through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity, Optional forms of payment are available on
an actuariallyequivalent basis.

Benefits Not Valued No explicit assumption has been includedfor disability.

Changes Since Prior Valuation None.
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13enetits,Consulting& 300 BaHardy*Street

Plan Administration Wilmington, MA 01887

Tel: (781) 229-9500

SUMMIT Fax : (781 ) 229 -2700

December 30, 2021

Internal Revenue Service
Employee Plans Compliance Unit
Group 7602 (TEGE : EP : EPCU)
230 S. Dearborn Street
Room 1700 — 17th Floor
Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced
multiemployer defined benefit plan for the plan year beginning October 1, 2021 as
required under IRC Section 432(b)(3) .

Based on a funded status at October 1, 2021 of 68.2% and a projected funding
deficiency in the next three plan years, the plan would be in Critical Status as of
October 1, 2021.

However, also enclosed please find a freeze election under ARP 9701 (a) for the plan
years beginning October 1, 2020 and October 1, 2021. As a result of this election,
the Plan shall be treated as being in neither Endangered nor Critical Status for the
current plan year.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA
ConsultingActuary

Securities and advisoryservices offeredthroughCommonwealthFinancialNetwork,
MemberFINRNSIPC, a Registered InvestmentAdviser.Fixed insurance productsand services, as well as benefits consultingand plan administration,

offeredby Sunsuit FinancialCorporationare separate and unrelated to Commonwealth.



New Bedford Longshoremen's Pension Plan
ARP Freeze Election

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740

(508 ) 994-4264
EIN : 04-2590551

Plan Name : New Bedford Longshoremen's Pension Plan

Plan Number : 04-2590551 I 001

The Trustees of the New Bedford Longshoremen's Pension Plan have reviewed the
available elections under 9701 and 9702 of the ARP and have decided by a vote of the
Trustees to the following :

- A Freeze Election shall be made as allowed under Section 9701 (a ) of the ARP.

- This election shall apply to both the plan year starting October 1, 2020 and the plan
year starting October 1, 2021.

- The Plan shall be treated as being in neither Endangered nor Critical Status, "Green
Zone", for both plan years as the Plan was certified on December 30, 2019 for the
plan year starting October 1, 2019.

- This election is not contingent on the resolution of any arbitration regarding the
election.

The signer below is a current member of the Board of Trustees of the Plan.

W,-&41tA.,11
-145‘ 2.2

yce,na
14A Q-(Pa- (

Signature of Authorized Trustee Date



New Bedford Longshoremen's Pension Plan i

Actuarial Certification as of October 1, 2021

Employer Identification Number : 04-2590551 Plan Number : 001
I

As required under Internal Revenue Code Section 432 (b)(3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

O Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

O Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years •i

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non-forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the i

current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years ) .

O Critical and Declining

o Critical Status for the current plan year and is projected to become
insolvent in the current or any of the succeeding 14 plan years
(succeeding 19 years if the ratio of inactive to active participants
exceeds 2 : 1 or if the funded percentage is less than 80%) .
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New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2021, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that:

• The New Bedford Longshoremen's Pension Plan would be in Critical Status for
the plan year beginning October 1, 2021 based on a projected funding deficiency
in the next three plan years.

• The Plan's funded percentage as of October 1, 2021 is 68.2% based on the
Plan's actuarial value of assets.

• A freeze election has been made under ARP 9701 (a) for the plan years
beginning October 1, 2020 and October 1, 2021. The Plan shall be treated as
being in neither Endangered nor Critical Status for the current plan year.

• There is no projected plan insolvency during the current or next nineteen plan
years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

/Z /-3°/1V

( J son A. Denton, FSA, EA Date
Consulting Actuary
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New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2021 plan year, attached, are assumed
to hold throughout the projection period. In addition :

O Future Administrative Expenses are assumed to increase by 5% per year.

O No benefit improvements or increases in the hourly contribution rate were

anticipated beyond the current CBA.

O Expected future benefit payments were based on the 2021 valuation results and
include the value of expected future benefit accruals.

Assets

O The actuarial value of plan assets used in the October 1, 2021 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

O Total hours worked were assumed to be 2,000 hours for the current and next

plan year then increasing by 2,000 hours annually to a maximum of 12,000
hours.

O Employer contributions were assumed to be made at the midpoint of each plan
year.
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New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Plan and Enrolled Actuary Identification

Plan Name : New Bedford Longshoremen's Pension Plan

Plan Number : 04-2590551 / 001

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740

(508 ) 994-4264

Plan Year : October 1, 2021 to September30, 2022

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
300 Ballardvale Street
Wilmington, MA 01887

(781 ) 229-9500

Enrollment Number : 20-06692
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2021 Valuation Results

Plan Year Starting 10/1 / 2021 2022 2023 2024 2025 2026 2027

Plan Liability

Accrued Liability at BOY 2,337,718 2,221,207 2,102,946 1,985,443 1,871,483 1,766,900 1,667,727
Normal Cost 0 0 0 0 6,000 8,025 10,304
Expected Benefit Payments (270,678 ) (264,488 ) (255,758 ) (244,387 ) (233,823 ) (223,616 ) (214,308 )
Interest Cost 154 167 146 227 138 255 130 427 123 240 116 418 109 961

Accrued Liability at EOY 2,221,207 2,102,946 1,985,443 1,871,483 1,766,900 1,667,727 1,573,684

RPA Current Liability at BOY 3,650,224 3,459,685 3,271,063 3,086,970 2,91,0,180 2,749,586 2,598,312
Normal Cost 0 0 0 0 9,330 11,929 14,641
Expected Benefit Payments (270,678 ) (264,488 ) (255,758 ) (244,387 ) (233,823 ) (223,616 ) (214,308 )
Interest Cost 80 139 75 866 71 665 67 597 63 899 60 413 57 132
RPA Current Liability at EOY 3,459,685 3,271,063 3,086,970 2,910,180 2,749,586 2,598,312 2,455,777

Plan Assets

Market Value at BOY 1,583,061 1,420,284 1,252,019 1,097,046 959,003 838,211 735,480
Expected Benefit Payments (270,678 ) (264,488 ) (255,758 ) (244,387 ) (233,823 ) (223,616 ) (214,308 )
Expected Expenses ( 10,000 ) ( 10,500 ) ( 11,025 ) ( 11,576) ( 12,155 ) ( 12,763 ) ( 13,401)

Expected Contributions 16,000 16,000 32,000 48,000 64,000 80,000 96,000
Interest 101.901 90.723 79.810 69.920 61 186 53 648 47 343
Market Value at EOY 1,420,284 1,252,019 1,097,046 959,003 838,211 735,480 651,114

AVA AdjustmentPrior Year 4 ( 19,012 ) (7,848) (23,752 ) 23,928 0 0 0

AVA AdjustmentPrior Year 3 ( 15,695) (47,503 ) 47,855 0 0 0 0

AVA AdjustmentPrior Year 2 (71,254 ) 71,782 0 0 0 0 0
AVA Ad'ustmentPrior Year 1 95 709 0 0 0 0 0 0
Total Adjustment ( 10,252 ) 16,431 24,103 23,928 0 0 0

Actuarial Value at BOY 1,593,313 1,403,853 1,227,916 1,073,118 959,003 838,211 735,480

Employer Contributions

Estimated Work Hours 2,000 2,000 4,000 6,000 8,000 10,000 12,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 16,000 16,000 32,000 48,000 64,000 80,000 96,000

Full Funding Limit

Credit Balance at BOY 77,262 27,306 (29,614 ) (75,155 ) (107,625 ) (129,948 ) (139,998 )
ERISA FFL 900,853 880,144 856,710 832,064 813,530 793,203 772,772
RPA FFL 1,699,724 1,540,104 1,550,357 1,546,044 1,515,624 1,500,270 1,474,719

Amortization Bases

Net Balance at BOY 821,667 844,660 845,416 837,170 804,855 798,741 792,249
Payment 57,219 59,959 60,553 60,283 57,573 57,486 57,394
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 817,959 839,630 839,803 831,269 799,592 793,143 786,295



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2021 Valuation Results

Plan Year Starting 10/1 / 2021 2022 2023 2024 2025 2026 2027

Funding Standard Account

Normal Cost and Expenses 10,000 10,500 11,025 11,576 18,155 20,788 23,705
Amortizations 57,219 59,959 60,553 60,283 57,573 57,486 57,394
Credit Balance (77,262 ) (27,306 ) 29,614 75,155 107,625 129,948 139,998
Interest (703) 3 021 7 083 10 291 12 835 14 576 15 477
Minimum Requirement (10,746) 46,174 108,275 157,305 196,188 222,798 236,574

Credit Balance at EOY 27,306 (29,614 ) (75,155 ) (107,625 ) (129,948 ) (139,998) (137,214 )

Funded Status at BOY 68.16% 63.20% 58.39% 54.05% 51,24% 47.44% 44.10%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 2.28%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year

I
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APPENDIX A : STATEMENT OF ACTUARIALASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
ElN/PN 04-2590551 I 001

Key Interest Rates Valuation discount rate 7.00%
Current liability interest rate 2.28%

CompensationIncreases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

RepresentativeTermination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Age Rate Age Rate Age Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participants are assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

EmployeeData Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2021.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

AssetMethod The actuarial value of assets is based on a five year smoothing method. Under this

method, the difference between expected and actual asset return is phased -in over five
years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature of Actuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjustedto reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation

I
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS
i

Plan Sponsor New Bedford Longshoremen's Board of Trustees i

EIN/PN 04-2590551 / 001
i
I

I

EffectiveDate December 1, 1972

!

Eligibility Em lo ment Classification. All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreement with ILA Local 1413-1465,

Plan Entry: Eligible employees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro -rated service is granted for years with at least 150
hours.

Accrued Benefit Monthly accrued benefits are equal to $40 for years of credited service earned between October

1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

i

NormalRetirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

Commencement Date: Payments will commence on the retired participant's Normal
Retirement Date.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service,

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement

prior to Normal Retirement,

Commencement Date: Payments will commence on the retired participant's Early
Retirement Date.

Late Retirement Eligibility: Retirement after age 62 (65 for new participants after 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

Commencement Date: Payments will commence on the retired participant's Deferred
Retirement Date.

Vested DeferredRetirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.
I

Commencement Date : Deferred until normal retirement date. Participants who have

completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable ) .
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APPENDIX B : SUMMARYOF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility : Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit ( including
a reduction to reflect an assumed election of a 50% joint & survivor option ) .

Commencement Date : Payable at the earliest date that the participant would have become

eligible for early retirement.

Form of Payment : Payable monthly for life.

DeathAfter Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility : Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date : Three months following permanent and total disability.

Forms of Payment For payments commencing prior to October 1, 2007, the normal form of payment is a single life

annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned

through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

ChangesSince PriorValuation None.
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New Bedford Longshoremen's Pension Plan SFA Amount Certification

SECTION E ( 5 )

The New Bedford Longshoremen's Pension Plan is requestingSFA in amount of $1,206,805.

The SFA amount was calculated as of the measurementdate of December31, 2022 utilizing
participant data as of October 1, 2022, the most recentvaluation date prior to the measurement
date. Participant information was supplied by the New Bedford Longshoremen's Association.After

reflectingthe results of a PBGC death audit, which identified one retiree as passing away prior to
the valuation census date, as of October 1, 2022 the plan contained a total of 74 participants
including 35 active plan members, 0 vested participants entitled to future benefit paymentsand 39

retirees and beneficiaries receiving monthly payments from the plan.

The SFA amount was calculated based on the following assumptions and methods as detailed in

2022Zone20221229 NBLongshoremen.pdf, SFA App NBLongshoremen.pdfand Template 10

NBLongshoremen.xlsx.

- Healthymortality based on Pri -2012 Blue Collar tables for employees, retirees and

contingent annuitants projected generationallyfrom 2012 using Scale MP-2021
- Disabled mortality based on Pri -2012 Disabled table projected generationallyfrom 2012

using Scale MP-2021
- Assumed retirement age for active employees at 65 or current age, if later
- Assumed retirement age for terminated vested participants at 62 or earliest eligibility, if later
- Turnover rates underSarason Table T-5

_ No disability incidence rates for active employees
- Election of the normal form of benefit at retirement
- 75% of non -retired participants are assumed to be married with male spouse 3 years older

than female spouses
- New entrantsjoining the plan 1 /3rd each at ages 55, 45 and 35. New entrants are male with

no prior service.
- Active headcount increasingsteadily from 35 as of October 1, 2022 to 39 as of October 1,

2026 and staying at 39 throughout the SFA projection
- There is no missing data or participants
- There are no assumed withdrawals or withdrawal liability payments
- The contribution rate is $8 per hour throughout the SFA projection
- CBU's are 2,000 hours in the 2022 plan year increasing2,000 hours each year to a

maximum of 8,308 hours. Assumed hours decrease by 1% annuallyafter year 10.
- PBGC premiums are based on expected headcount at each future valuation date and PBGC

premium rates equal to the actual rates through 2025, $52 at 2031 and otherwise 2.5%

greater than the prior year rate rounded to the nearest dollar
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New Bedford Longshoremen's Pension Plan SFA Amount Certification

- Other administrative expenses are assumed to be $21,863 in the 2022 plan year increasing
3% annually and capped at 15% of expected benefit payments

- One-time fees related to the SFA application filing of $10,000 in the 2023 plan year and

$25,000 in the 2024 plan year have been added to the projections
- For 2022, expected retiree benefit payments, hours worked and other administrative

expenses have been adjusted by 75% to reflect the 3 month period between the valuation
date of October 1, 2022 and the SFA measurementdate of December31, 2022

- All benefit payments,expenses and contributions have been assumed to occur at the

midpoint of the plan year, or midpoint of the period for the short plan year in 2022 and the
short year when the SFA balance is exhausted

I, as the plan actuary, certify that based on the census data as of October 1, 2022, as adjusted by
the PBGC death audit, plan assets as of December31, 2022 as certified by the plan sponsor, as
well as the assumptions and methods listed above, the SFA amount listed above is the amount the

plan is entitled to under section 4262 (j ) ( 1 ) of ERISA and 4262.4 of PBGC's SFA regulation.

To the best of my knowledge, the calculations contained herein have been completed in

accordancewith the requirementsof the Internal Revenue Code, ERISA and the PBGC. The

proceduresand opinions rendered conform with generally accepted actuarial standardsand

practices. The undersigned possesses the credentials required to meet the Qualification Standards
of the AmericanAcademyof Actuariesto render the opinions contained herein. There is no

relationship between The New Bedford Longshoremen's Board of Trustees and HUB international
that would impair or appear to impair our objectivity.

&6eZ-
-

11 zon--

Jason A. Denton, FSA, EA Date

Plan Actuary
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New Bedford Longshoremen's Pension Plan SFA FMV Certification

SECTION E(6 )

The New Bedford Longshoremen's Pension Plan is sponsored by the New Bedford Longshoremen's
Association. The undersigned is the Plan Administrator who is certifying the fair market value of

assets as of December 31, 2022 on behalf of the Plan Sponsor.

As of December 31, 2022, the New Bedford Longshoremen's Pension Plan had a fair market value of

assets of $1,246,812 rounded to the nearest dollar. This total asset value is made up of the

followingholdings :

Merrill Lynch PensionTrust $1,168,182.55

Bank 5 Pension Checking Acct. 64,833.74

Accrued 2021 PY Contribution ._13.29U10.

Total Market Value $1,246,812.29

A reconciliation of plan assets from the most recent valuation date, October 1, 2022, to the SFA

measurement date of December 31, 2022 is provided on the followingpages and is supported by
accountstatements provided in Section B, Item (6) . As described in the reconciliation,direct
deposit retiree benefit payments made on December 29°, 2022 have not been subtracted from the
fair market value above as this withdrawal is part of the January 1, 2023 retiree payroll which is

accounted for in the SFA calculations in Template 4a.

74-issa414- /14-
;, -l ?

Teresa Duarte, Plan Administrator Date
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New Bedford Longshoremen's Pension Plan SFA FMV Certification

Plan assets as of October 1, 2022, used in the 2022 valuation report ( 2022 AVR

NBLonshoremen.pdfpage 12 ) and the 2022 zone status certification ( 2022Zone20221229

NBLongshoremen.pdfpage 6 ) was $1,230,649. This amount was based on the following :

Merrill Lynch Pension Trust $1,156,504.10

Bank 5 Pension CheckingAcct. 60,349.20

Accrued 2021 PY Contribution 13,796.00

Total Market Value $1,230,649.30

This amount is also supported by the Plan's unaudited financial compilation ( NBLongshoremen
9302022 FinancialStatement.pdf page 4 ) which shows total assets on hand of $1,216,854, i.e. the
above totalwithout the accrued contribution, rounded up to the nearestdollar.

The Merrill Lynch account value is shown on NBLongshoremen 102022 and 122022 ML Assets.pdf
page 45. The accrued contribution is the final paymentfor hours worked in the October 1, 2021 plan

year and is shown as an assumed contribution on 2022 AVR NBLonshoremen.pdfpage 12. The

contribution was actually made to the Merrill Lynch account on January 9, 2023.

The checking account balance on 9/24/2022 is shown as $63,063.99 on NBLongshoremen Q42022

Checking.pdf page 1. As can be seen on this page, the only transaction between 9/24 and 9/30 was

a withdrawal for direct deposits on 9/29. This withdrawal is part of the 10/ 1 pension paymentsand

is not used as a reduction to assets on 9/30/2022 for valuation purposes. The 9/24/2022 balance is

reduced, however, for two pension checks which were issued prior to but not cashed until after
9/24/2022. Check number 1712 (NBLongshoremen Q42022 Checking.pdf page 1 ) in the amount of

$993.54 was a retiree benefit paymentprior to October 2022. Similarly, check number 1551

( NBLongshoremen Q42022 Checking.pdfpage 10 ) in the amount of $370.30 was a retiree benefit

payment prior to October 2022.

Based on the account statements,which were not provided when the valuation was completed, the

checkingaccount balance as of October 1, 2022 should have been :

$63,063.99 - 993.54 - 370.30 = $61,700.15

The valuation and financial compilation were prepared based on internal accounting spreadsheets
prepared by the former Plan Administrator.The asset difference appears to be primarily caused by a

double counting of a prior month's retiree payroll taxes. Regardless, the Plan will stipulate the

higher amount as correct. Plan assets as of October 1, 2022 should have been $1,232,000.25. Note

that the Plan would still have been certified as Critical and Decliningas of October 1, 2022 using
this amount.

Based on the provided Merrill Lynch and checkingaccount statements, the reconciliation of assets

from October 1, 2022 to December31, 2022 is as follows :
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New Bedford Longshoremen's Pension Plan SFA FMV Certification

Merrill Lynch Bank 5 Total

Assets at 9/30/2022 1,156,504.10 61,700.15 1,218,204.25

Contributions 0.00 0.00 0.00

Withdrawal Payments 0.00 0.00 0.00

Transfers ( 75,000.00 ) 75,000.00 0.00

Interest 10,113.01 6.51 10,119.52

Gain/Loss 76,565.44 0.00 76,565.44

Benefit Payments 0.00 (63,642.92 ) (63,642.92 )

Admin Expenses 0.00 (8.230.00 ) ( 8.230.00 )

Assets at 12/31 /2022 1,168,182.55 64,833.74 1,233,016.29

The gain/ loss figure shown above for Merrill Lynch is net of investment expenses.

The accrued 2021 plan year contribution of $13,796.00 is added to the above for a grand total of

$1,246,812.29.

The Merril Lynch ending balance shown above is on NBLongshoremen 102022 and 122022 ML

Assets.pdfpage 1. NBLongshoremen Q42022 Checking.pdf page 12 shows the checkingaccount
balanceon 12/24/2022 to be $65,487.34. Using the same methodologyas above, this balance is

not adjusted for January 1, 2023 benefit paymentsdeducted on 12/29/2022. It is, however, reduced

by check number 1738, also shown on page 12, which was a retiree benefit paymentfor December
in the amount of $653.60. The checkingaccount balance at 12/31 /2022 is then :

$65,487.34 - 653.60 = $64,833.74
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New Bedford Longshoremen's Pension Plan SFA Application

SECTION E ( 10)
— Penalty of Perjury Statement

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 New Bedford

Longshoremen's Pension Plan and that I have examined this application, including accompanying

documents,and, to the best of my knowledgeand 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.

Wif456A1/
W1441eg 2-/- (ei/7-

David Wechsler, EmployerTrustee Date

/ 'rit • 6%
-d)--

0004'
,

Kevin Rose, Union Trustee Date
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AMENDMENTTO THE
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN

Background

1. The Board of Trustees of the New Bedford Longshoremen's Pension Plan (the "Board") has

applied to the Pension Benefit Guaranty Corporation ("PBGC") under section 4262 of the

Employment Retirement Income Security Act of 1974, as amended ("ERISA"), and 29
C.F.R. § 4262 for special financial assistance for the New Bedford Longshoremen's Pension
Plan (the "Plan") .

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

3. Under Section 12.1 of the New Bedford Longshoremen's Pension Plan amended and restated
effective February 1, 2015 (the "Plan Document") , the Board has the power to amend the
Plan Document.

Amendment

The Plan Document is amended by adding a new Article 21 PBGC SPA Provisions Section 21.1
SPA Compliance to read as follows:

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

- Amendment Required by 29 C.F.R. § 4262.6(e)( 1 ) , Page 1 of 2 -



This amendment is hereby adopted contingent upon approval of the Plan's application for special
financial assistance as indicated by signature below ofall current members of the New Bedford
Longshoremen's Board of Trustees.

10,414,10 ,
David chsler, Employer Trustee Date

111"1 let'

KeAft46

-

oz%/Xr
Kevin Rose, Union Tri.istee-

-

Date1/4.,,i-ee,

/ -24 /p-
r-

K , r Union Trustee Date
..
--;-

402,,i AAA4

- Amendment Required by 29 C.F.R. § 4262.6 (e)( 1 ) , Page 2 of 2 -



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:

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. 

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.



Additional guidance is provided in the following columns:

Version Updates (newest version at top)
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.

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.

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

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

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

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



Update checklist items 11.c, 34.a, and 35 for death audit requirements and to align with instructionsv20240717p 07/17/2024

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

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

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

v20220706p 07/06/2022



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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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 If a "lock-in" application was filed, 
provide the filing date. 3/29/2023

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 N/A 2015.11.15 Plan Doc 
NBLongshoremen.pdf - no amendments

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 N/A 1972.12.1 Trust NBLongshoremen.pdf 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 N/A 2011 IRS Dletter NBLongshoremen.pdf 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 N/A Identify here how many reports are 
provided.

5 reports - 2018-2022

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

N/A N/A Plan was in green zone through 
10/1/2021 plan due to freeze election 
under 9701(a) of the ARP for the 2020 
and 2021 plan years. Rehabilitation plan 
for 2022 plan year not adopted until 
after lock in filing date

Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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)

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:

4 of 28



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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 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 N/A Identify how many zone certifications 
are provided.

5 certifications - 2018-2022

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

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

certification was prepared. 

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

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

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

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

Yes
No
N/A

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

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

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

#7.a.

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 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 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 N/A The only written withdrawal liability 
procedures are included in the plan 
document (2015.11.15 Plan Doc 
NBLongshoremen.pdf) under Section 
19.3

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 N/A 40 retirees and beneficiaries in the 
10/1/2022 census data reviewed by 
Apscreen on 3/8/23 - none were 
identified as deceased.

Complete census data as of 10/1/2022 
was provided to the PBGC on 
12/5/2024. 

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

and dated

Death Audit Plan Name

   

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

Yes
No
N/A

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

N/A 1 retiree was identified in PBGC death 
audit as deceased prior to the census date 
of 10/1/2022. The audit response was 
returned to the PBGC on 1/6/2025 
certifying that the identified retiree will 
be completely removed from the data 
used in the SFA calculations.

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

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

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

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

Yes
No
N/A

Yes N/A Complete census data as of 10/1/2022 
was provided to the PBGC on 
12/5/2024. 

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 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 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 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 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

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

payments and expenses)

Template 8 Plan Name

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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

Yes
No

Yes N/A - include as part of Checklist Item #20.a. N/A 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 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 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 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 Briefly note here the basis for eligibility 
for SFA.

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 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

Yes 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 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

New Bedford Longshoremen's Pension 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

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.

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:

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 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

Yes 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

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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
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APPLICATION CHECKLIST

New Bedford Longshoremen's Pension Plan
04-2590551 Unless otherwise specified:
001

$1,206,805.00

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

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.

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:

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 N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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APPLICATION CHECKLIST

New Bedford Longshoremen's Pension 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

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.

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:

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

and dated

Compliance Amend Plan Name
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APPLICATION CHECKLIST

New Bedford Longshoremen's Pension Plan
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001

$1,206,805.00

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

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.

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:

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 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 CHECKLIST
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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

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.

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:

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

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.

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:

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

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.

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:

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

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.

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:

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

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.

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:

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

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.

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:

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

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.

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:

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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INTRODUCTION 

This document restates in its entirety the New Bedford Longshoremen's Pension Plan (the 
"Plan"), which was originally effective on December 1, 1972 and which has been amended from 
time to time. The purpose of this restatement is to bring the Plan into compliance with 
amendments to the federal law and to include with the restatement amendments to the Plan since 
January 31, 2015, the expiration of the effectiveness of the most recent Internal Revenue Service 
("IRS") qualification letter. The restatement was prepared so that it may be submitted to the 
Internal Revenue Service for a new determination letter, with changes required by IRS Notice 
2014-77. Due to the applicable IRS suspension of determination letter requests under 
Announcement 2015-19, this restatement will not be submitted for IRS review unless IRS 
reopens its determination process, but this restated document will be operative and will govern 
the operation of the Plan as of the applicable effective dates. 

Each Plan Participant in the active employ of the Employer on February 1, 2015 shall continue to 
participate in the Plan according to the terms of this restated plan, as amended thereafter from 
time to time. Each former Employee who terminated employment or who is receiving retirement 
benefit payments under the Plan prior to that date shall receive such payments in accordance 
with the terms of the Plan as in effect on the date of their performance of their final credited 
Hour of Service under the Plan. 

Article 1. Definitions 

Section 1.1 "Accrued Benefit" means a Participant's retirement benefit calculated in 
accordance with Article 6. 

Section 1.2 "Active Participant" means any Employee who is a participant under 
Article 3 who has worked at least one hour in the current Plan Year. 

Section 1.3 "Actuarial (or Actuarially) Equivalent" means another benefit, differing 
in payee, time, period, or manner of payment, of equal value when computed based on 
the adjustment factors set forth in Section 7.3 

Section 1.4 "Actuary" means a member of the Society of Actuaries, or a firm with at 
least one member who is a member of the Society of Actuaries designated by the 
Trustees to perform actuarial service under the Plan. 

Section 1.5 "Administrator" means the Trustees. 

Section 1.6 "Beneficiary" means the person, trust, organization, or estate designated 
by a Participant to receive a benefit under the Plan upon the Participant's death. If a 
Beneficiary has not been designated, the following default designation rules apply: 

(a) For the $2,000 death benefit in Section 7.6, the Beneficiary shall be the 
contingent annuitant, if the Participant is receiving a pension in a form with survivor 
benefits payable after his death, and otherwise the representative of the Pa11icipant's 
estate. 
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(b) For the $2,000 pre-retirement special death benefit in Section 7.5(a) and the 
" return of contributions" death pre-retirement death benefit in Section 7.5(c), the 
Beneficiary shall be the surviving spouse, if any, and ifthere is no spouse, the 
representative of the Pa1ticipant's estate. 

Section 1.7 "Code" means the Internal Revenue Code of 1986, as amended, and the 
regulations promulgated thereunder. 

Section 1.8 "Contributing Employer" or "Employer" means an individual , 
corporation, partnership, or other business entity engaged in the stevedoring industries 
that now or hereafter: 

(a) has a collective bargaining agreement with Local Union 14 13-1465 requiring the 
entity to contribute to the Pension Fund; 

(b) is one of the employers permitted to participate in the Pension Fund in 
accordance with the provisions of the Indenture; and 

( c) has agreed in writing to be bound by the terms and conditions of the Indenture 
and any amendments or modifications thereof. 

Section 1.9 "Corporate Trustee" means a banking corporation designated by the 
Trustees. 

Section 1.10 "Covered Employment" means employment for which a Contributing 
Employer is required to make contributions to the Pension Fund. 

Section 1.11 "Effective Date" means the later of two dates (i) December l , 1972, or (ii) 
the date an employer becomes a Contributing Employer to the Trust Fund. The effective 
date of this restatement generally is February 1, 2015, except as otherwise provided 
herein. For any change required by applicable law, the effective date shall be no later 
than required by law. 

Section 1.12 "Employee" means any person in the employ of a Contributing Employer, 
for whom contributions to the Pension Fund are required to be made under the terms of 
the collective bargaining agreement between the Union and the Contributing Employer 
then currently in effect. The term "Employee" also shall include full-time salaried 
employees of the Union for whom contributions to the Pension Plan are made by the 
Union. 

Section 1.13 "Employer" means a Contributing Employer. The term "Employer" also 
includes the Union for its full-time salaried Employees. 

Section 1.14 "ERISA" means the Employee Retirement Income Security Act of 1974 
(P.L. 93-406) and any amendments or revisions thereof and regulations promulgated 
thereunder. 

Section 1.15 "Hours of Service" means the fo llowing for each Employee: 
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(a) Each hour for which the Employee is directly or indirectly paid or entitled to 
payment by a Contributing Employer for the performance of duties. These hours 
shall be credited to the Employee for the computation period or periods in which the 
duties are performed; and 

(b) Each hour for which the Employee is directly or indirectly paid or entitled to 
payment by a Contributing Employer for reasons (such as vacation, sickness, 
disability, military leave, or leave of absence) other than for the performance of 
duties. These hours shall be credited to the Employee for the computation period or 
periods in which payment is made or amounts payable to the Employee become due; 
and 

( c) Each hour for which back pay, irrespective of mitigation of damages, has been 
either awarded or agreed to by a Contributing Employer. These hours shall be 
credited to the Employee for the computation period or periods to which the award or 
agreement pertains rather than the computation period in which the award, agreement, 
or payment was made. 

( d) Any additional hours as normally would have been credited to the Employee had 
he worked on a non-overtime basis during qualified military leave while the 
Employee's reemployment rights are protected by law, as described in greater detail 
in Section 2.1 ( e )(i). 

( e) A Participant may be credited with hours of service up to a total of 300 hours 
within two (2) consecutive fiscal years if he satisfies the criteria for credited hours 
provided for under Section 2.3(a) or (b) 

(f) A Participant may be credited with hours of service as provided in Section 2.3(c) 
if he satisfies the criteria set forth therein. 

Section 1.16 "Indenture" means the Agreement and Declaration of Trust between 
Trustee Representatives of New Bedford Stevedoring Corporation and Maritime 
Stevedoring Corporation and Trustee Representatives of the Union. 

Section 1.17 "Participant" means an Employee or former Employee who has, on or 
after the Effective Date of this Plan, satisfied the requirements of Article 3 hereof. 

Section 1.18 "Pension Fund" or "Fund" means the aggregate contributions made by 
the Contributing Employers, and any other assets or income derived therefrom by 
exchange, investment or in any other manner coming into the possession or control of the 
Trustees less all benefits and expenses paid in accordance with the terms of thi s Plan. 

Section 1.19 "PPA" means the Pension Protection Act of 2006. 

Section 1.20 "Plan" means the New Bedford Longshoremen's Pension Plan, as set 
forth herein and as an1ended from time to time, which is established by the Trustees for 
the purpose of providing Retirement Benefits for Employees who are eligible to 
participate herein in accordance with the provisions of this Plan. 
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Section 1.21 "Plan Year" means the twelve month period beginning October 1 and 
ending September 30. 

Section 1.22 "Qualified Domestic Relations Order" means any judgment, decree or 
order that relates to the provision of child support, alimony payments or marital property 
rights made pursuant to a state domestic relations law and conforming to the 
requirements of Code Section 414(p) and regulations promulgated thereunder. 

Section 1.23 "Retired Participant" means a Participant who is retired under this Plan 
and who is receiving Retirement Benefits provided for hereunder. 

Section 1.24 "Retirement Benefit" means the monthly payments to which a Participant 
shall become entitled hereunder. 

Section 1.25 "Spouse" or "Surviving Spouse" means an individual who is legally 
married to a Participant at the time of the Participant's retirement or death (if earlier). 

Section 1.26 "Trustees" means the Plan Administrator and Named Fiduciary within the 
meaning of ERIS A. The Trustees referred to in this Plan are representatives of the Union 
and the Contributing Employers. 

Section 1.27 "Union" means the International Longshoremen's Association, Local 
1413-1465, AFL-CIO. 

Article 2. Service Definitions and Rules 

For purposes of this Plan, an Employee's years of service with the Employer shall be determined 
and reported by the Administrator in accordance with the following: 

Section 2.1 Vesting Service 

(a) Vesting Service shall be the sum of all completed 12-month periods computed 
from a Participant's date of hire, if prior to October 1, 1971, plus all Plan Years in 
which the Participant has completed the "requisite" Hours of Service, with Fractional 
credit for hours less than the requisite (dividing actual Hours by the "requisite 
Hours") provided that the "threshold" has been met in that Year. 

(b) The "requisite" number of hours in any Plan Year through September 30, 1986 
is 300. For the Year ended September 30, 1987, the "requisite" was 200. For the 
Years from October 1, 1987 through September 30, 1991 the " requisite was 300. For 
the Years after September 30, 1991 it is 300, with pro rated credit in years after 
September 30, 1991 (but not earlier years) for completion of fewer Hours than 300 
but at least an amount equal to the " threshold" of 195 hours. 

(c) A break in Vesting Service shall occur when a Participant is credited with fewer 
than the "requisite" number of hours during any 12-month period as required under 
subsection (a) and, for Plan Years after September 30, 1991 , fewer than the tlu·eshold 
number of hours. Vesting Service completed prior to such break shall be combined 
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with Vesting Service after such break to determine the total amount of Vesting 
Service completed by a Participant. If a Participant does not have a non-forfeitable 
right to any Accrued Benefits as described in Article 8 before a break in Vesting 
Service occurs, the years of Vesting Service completed prior to the break in Vesting 
Service shall not be taken into account if the number of consecutive one-year breaks 
in Vesting Service equals or exceeds the total number of years of Vesting Service 
completed prior to such break. 

(d) Notwithstanding any of the foregoing provisions to the contrary, any Employee 
who would normally forfeit all rights to Vesting Service accrued prior to a break in 
Vesting Service shall retain a non-forfeitable right to such Vesting Service if he 
returns to Covered Employment after his break in Vesting Service. 

(e) An Employee who is absent from work will be credited with the Vesting Service 
he would have accrued during such absence in accordance with the following rules: 

(i) An authorized period of absence from employment with a Contributing 
Employer due to service in the Anned Forces of the United States shall not 
constitute a break in service and shall be counted as service and Credited Service 
under the Plan in accordance with Code Section 4 l 4(u), provided that the 
Employee complies with all of the requirements of federal law, including the 
Uniformed Services Employment and Reemployment Rights Act of 1994, under 
conditions entitl ing the Employee to re-employment, followed by application for 
re-employment and return to employment within the time and under the 
conditions required by law. This Section 2. l (e)(i) shall be effective as of 
December 12, 1994. 

(ii) A period of absence from employment with a Contributing Employer due 
to Total and Permanent Disability shall be treated as Vesting Service, as provided 
in Section 2.3(a). 

(iii) A period of absence from employment with a Contributing Employer due 
to jury duty shall be treated as Vesting Service, as provided in Section 2.3(b). 

(iv) An Employee shall not be deemed to have suffered a break in service if 
the Employee is on a maternity or paternity leave of absence. The Employee on a 
maternity or paternity leave of absence will receive Vesting Credit to a maximum 
of 50 I hours for the year in which the leave occmred, except that, to the extent 
hours are not needed in the year in which the leave occurred, they wi 11 be carried 
over and applied to the succeeding year. 

(v) A period of absence from employment with a Contributing Employer due 
to temporary or permanent injury shall be treated as Vesting Service in 
accordance with Section 2.3(c). 
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Section 2.2 Credited Service 

(a) Credited Service shall be determined in the same manner as Vesting Service, 
except that: 

(i) service will only be credited if within Covered Employment; 

(ii) service prior to October 1, 1971 is not credited. 

(b) For purposes of this Plan, breaks in Credited Service shall be determined in the 
same manner as breaks in Vesting Service. 

(c) Future pension payments for any Participant who has received payments and 
returns to Covered Employment wi ll be reduced by the Actuarial Equivalent of 
payments received, unless the Participant pays back the received an1ounts with 
interest at 5%. 

Section 2.3 Service During Periods of Disability and Jury Duty 

(a) Disability. A Participant will be eligible for a total of 300 hours of Credited 
Service and Vesting Service, within two consecutive Plan Years, for time lost because 
of a permanent and total disability for which he is not receiving a Disability Pension 
under this Plan. The number of creditable hours to be allocated fo r each vessel shall 
be ascertained by determining whether a Participant would have worked a vessel by 
referring to the hiring category utilized in shaping up the gang structure for that 
particular vessel. The Participant's past work record shall be analyzed for the 
preceding two fiscal years in comparison with the maximum number of hours worked 
by any single employee within the same category to determine the percentage of 
available hours that the Participant actually worked within the time period. This 
percentage shall then be used to determine the number of creditable hours to be 
attributable to the Participant's pension account on any given vessel. In the event that 
a Participant does not exhaust the maximum of 300 creditable hours in a given year, 
he may carry the remaining hours over to the next fiscal year in an attempt to qualify 
for that year's pension credit. 

(b) Jury Duty. A Pa1iicipant who suspends employment as the result of being 
called for jury duty in a court of the Commonwealth of Massachusetts or a federal 
court shall be entitled to credit, provided that the Participant has satisfied the 
following criteria: 

(i) He has not volunteered to serve on any particular jury. 

(ii) He substantiates the period of jury duty with written proof from the 
appropriate authority. 

A Participant serving jury duty shall be entitled to a total of 300 hours of 
creditable service towards his pension benefits due to a single continuous period 
of absence accountable to jury duty. The number of creditable hours to be 
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allocated for each vessel shall be ascertained by determining whether a Participant 
would have worked a vessel by referring to the hiring category utilized in shaping 
up the gang structure for that particular vessel. The Participant's past work record 
shall be analyzed for the preceding two fiscal years in comparison with the 
maximum number of hours worked by any single employee within the same 
category to determine the percentage of available hours that Participant actually 
worked within the time period. This percentage shall then be used to determine 
the number of creditable hours to be attributed to the Participant's pension 
account on any given vessel. In the event that a Participant does not exhaust the 
maximum 300 creditable hours in a given year, he may carry the remaining hours 
over to the next fiscal year in an attempt to qualify for that year's pension 
benefits. 

(c) Absence Due to Injury. Effective April 9, 1991, the following rules apply: 

(i) Injury on a Union Job. A Participant will be eligible for up to 400 hours 
of Vesting Service and Credited Service in a Plan Year for up to one year oftime 
lost because of a temporary or permanent injury incurred on a Union job. 

(ii) Injury on a Non-Union Job. A Participant will be eligible for up to 100 
hours of Vesting Service and Credited Service in a Plan Year for up to one year of 
time lost because of a temporary or permanent injury incurred on a non-Union 
job. 

(d) Additional Credited Service and Vesting Service under this Section 2.3 will not 
be permitted after September 30, 2007. This shall not invalidate Credited Service or 
Vesting Service earned under this Section 2.3, if earned on or before September 30, 
2007. 

Section 2.4 No Duplicate Credit and Manner of Allocation. 

Hours credited under clause (c) for non-working time shall be offset by hours credited under 
clause (a) and shall be allocated in a manner consistent with clause (a). 

Section 2.5 Service as Business Agent. 

The Business Agent for the Union shall be allocated Hours for Vesting Service and Credited 
Service at a rate equal to the lesser of the "requisite" Hours per Plan Year or the highest number 
of Hours credited to any participant for that Year. If more than one person serves in the position 
in any Plan Year, the credit shall be apportioned according to the number of completed weeks in 
the position of each such person. 

Article 3. Participation 

Each Employee in the employ of a Contributing Employer for whom contributions to the Pension 
Fund are required to be made under the terms of the collective bargaining agreement then 
currently in effect between the Union and the said Contributing Employer will be included in the 
Plan as a Participant from and after the Participant's date of hire. 
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The term "Employee" also shall mean full-time salaried employees of the Union for whom 
contributions to the Plan are made by the Union. 

Each Employee who was a Participant on September 30, 1997 and continues to satisfy the 
participation requirements will continue to be a Participant under the Plan on and after 
October 1, 1997. 

No Employee will be included as a Participant in this Plan prior to October 1, 1971. 

Article 4. Retirement Date 

Section 4.1 Normal Retirement Date 

A Participant's Normal Retirement Date shall be the first day of the month coincident with or 
next following the later of: 

(a) The 62nd anniversary of the Participant's date of bi1i h or, for any Employee 
who first commenced participation on or after October 1, 2007, the 65th anniversary 
of the Participant's date of birth. 

(b) The completion of 3 years of Credited Service. 

If earlier, the Normal Retirement Date shall be the later of the following two dates: 

(c) 65111 birthday, or 

( d) The fifth anniversary of the commencement of Plan participation. 

Section 4.2 Early Retirement Date 

A Participant's Early Retirement Date shall be the first day of the month coincident with or next 
fo llowing the later of: 

(a) The 55th anniversary of the Participant's date of birth. 

(b) The completion of 10 years of Credited Service. 

Section 4.3 Retirement Prior to Plan Restatement 

The Normal or Early Retirement benefit for a Participant who terminated employment prior to 
the effective date of this amended and restated Plan, who is not subsequently re-employed and 
who retains a non-forfeitable right to Retirement Benefits hereunder, shall be determined in 
accordance with the provisions of the Plan in effect as of the date of such Participant's 
employment termination. 
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Article 5. Permanent and Total Disability Benefits 

Section 5.1 Eligibility for Disability Benefits 

(a) General Rule. A Participant who terminates employment as a result of a 
disability and who has completed the requirements described in subsection (b) below 
at the time disability first commences and who is subsequently deemed by the 
Trustees to be permanently and totally disabled in accordance with medical evidence 
establishing permanent and total disability shall be entitled to disability benefits. 

(b) Requirements for Disability Benefits 

(i) Completion of five (5) years of Vesting Service. 

(ii) The Participant is determined to be pem1anently and totally disabled by 
bodily injury or disease and thereby prevented for life from engaging in any 
gainful occupation or employment for which he may reasonably become 
qualified. 

(iii) Such permanent and total disability has existed continuously for a period 
of three consecutive months before the date of the disability determination and 
such three-month period began within 120 days of the last day of Covered 
Employment. 

(iv) Such permanent and total disability is not, directly or indirectly, the result 
of: 

(A) Military service (land, sea, or air), or 

(B) Participation in felonious criminal enterprise, or 

(C) Habitual drunkenness or use of narcotics, or 

(D) Intentionally self-inflicted injury, or 

(E) Declared or undeclared war or any enemy action. 

The Trustees, in their discretion, in making a determination about a Participant's permanent and 
total disability, shall have the Participant undergo physical examinations, including diagnostic 
tests, made by a physician or physicians selected and paid for by the Trustees, and may make 
such other investigations as the Trustees deem necessary. If a Participant refuses to permit any 
such physical examination or test, unless the examination or test is shown to be dangerous to the 
Participant's life or health, the Trustees shall have the right to determine without regard to any 
other evidence that the Participant is not permanently and totally disabled. In the event the 
Participant is adjudged by the Social Security Administration to be permanently and totally 
disabled, the Participant shall be automatically eligible under this Section. 
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The Administrator may require proof of continued disability. Such proof may be requi red from 
time to time but not more frequently than once every six months. 

Section 5.2 Amount of Disability Benefit 

(a) Monthly Payment. The monthly amount of Disability Benefit payable to a 
Participant eligible for such benefit regardless of the prov isions of Article 8 hereunder 
shall be his entire monthly Accrued Benefit determined as of the date disab ility first 
commences. In computing the Monthly Accrued Benefit under thi s Article, the date 
of disability shall be deemed to be the Participant's Normal Retirement Date. 
Benefits payable in accordance with the Joint and Survivor Annuity Form will be 
actuarially adjusted to reflect the difference in the value of the Joint and Survivor 
Annuity Form as compared to the Life Annuity w ith 60 Guaranteed Monthly 
Payments Form. 

(b) Lump Sum Payment upon Early Disability Retirement. Effective April 29, 
1998, a two thousand dollar ($2,000) lump sum amount shall be payable to a 
Participant who is permanently and totally disabled and retires on his Early 
Retirement Date. For any Employee who first commenced participation on or after 
October 1, 2007, the two thousand ($2,000) lump sum additional amount is not prui 
of the Accrued Benefit and is not payable. 

Section 5.3 Form of Disability Benefit Payment 

Except as provided in Section 5.4 below, Disability Benefits shall be payable in the Joint and 
Survivor Annuity Form as described in Section 7. 1. In lieu of this form a Participant may elect, 
subsequent to the date disability commences and prior to the date Disability Benefits fi rst 
commence, to have such Disability Benefits paid in the Life Annuity with 60 Guaranteed 
Monthly Payments Form as described in Section 7.2. 

Section 5.4 Timing and Duration of Disability Benefit Payment 

(a) Whichever form of Disability Benefit payment is chosen under Section 5.3, 
Disability Benefits will commence as of the first of the month in which such benefits 
begin under Section 5 .1 (b )(iii). 

(b) If the form elected under Section 5.3 above is the Life Annuity with 60 
Guaranteed Monthly Payments Form, Disability Benefit payments will cease with the 
last monthly payment due preceding the earliest of the following: 

(i) The date the Participant is deemed to be no longer permanently and totally 
disabled, or 

(ii) The Participant's date of death except that if a total of 60 monthly 
payments have not been made to the Participant the balance of 60 monthly 
payments will be made to the Beneficiary of the deceased Participant, or 

(iii) The Participant's Normal Retirement Date. 
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Article 6. 

( c) If the form elected under Section 5.3 above is the Joint and Survivor Annuity 
Form, Disability Benefit payments will cease with the last monthly payment due 
preceding the earliest of the fo llowing: 

(i) The date the Participant is deemed by the Trustees to be no longer 
permanently and totally disabled; or 

(ii) The Participant's date of death, or the Pait icipant's Spouse's date of death; 
or 

(iii) If the Participant is sti ll living on such date, the Participant's Normal 
Retirement Date. 

(d) If the Disability Benefit payments cease as a result of the Participant reaching 
his Normal Retirement Date as provided in Section 5.4(b)(iii) or Section 5.4(c)(iii) 
above, the Participant shall begin to receive his Normal Retirement Benefit in the 
same amount and form as provided for prior to his Normal Retirement Date 
hereunder. The payment of the Normal Retirement Benefit will be in accordance 
with the applicable provisions and restrictions of Article 7. 

(e) If the Disability Benefit payments cease as a result of the Participant's death as 
provided in Section 5 .4(b )(ii) or Section 5 .4( c )(iii), the Surviving Spouse or 
Beneficiary shall begin to receive monthly benefits in the amount and form as 
determined in Section 7.1 or Section 7.2. 

Accrued Benefit and Retirement Benefits 

Section 6.1 Accrued Benefit 

(a) The Monthly Accrued Benefit as of any date of determination shall be an 
amount equal to $40.00 multiplied by the number of years of a Participant's Credited 
Service since October 1, 1971 . For each year of Credited Service after September 30, 
2007, the Monthly Accrued Benefit will increase by $20 rather than $40. 

(b) The Monthly Accrued Benefit will be the amount which has the greater 
Actuarial Equivalent value: 

(i) the Monthly Accrued Benefit based on Credited Service through 
September 30, 2007, payable as a Life Annuity with 60 Guaranteed Monthly 
Payments, or in any other form set forth in Section 7.2 which is an Actuarial 
Equivalent of this amount; or 

(ii) the Monthly Accrued Benefit based on all Credited Service, including 
service earned after September 30, 2007, payable as a Life Annuity without 
survivor benefits, or in any other form set forth in Section 7.2 which is an 
Actuarial Equivalent of this amount. 
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Section 6.2 Normal Retirement Benefit 

(a) Monthly Payment Following Retirement. The monthly amount of Normal 
Retirement Benefit payable to a Participant retiring on or after his Normal Retirement 
Date shall be equal to his Monthly Accrued Benefit determined as of such 
Participant's Actual Retirement Date. 

(b) Lump Sum Payment Upon Retirement. A two thousand dollar ($2,000) lump 
sum an1ount shall be payable at Normal Retirement to any Active Participant who 
retires on or after his 62nd birthday. Effective June 17, 1987, the $2,000 lump sum 
amount shall be payable to a retired disabled Participant at age 65. For any Employee 
who first commenced participation on or after October 1, 2007, the two thousand 
($2,000) lump sum additional amount is not part of the Accrued Benefit and is not 
payable. 

Section 6.3 Early Retirement Benefit 

(a) Monthly Payment Following Retirement. The monthly Early Retirement 
Benefit payable to a Participant retiring on his Early Retirement Date shall be equal to 
his Monthly Accrued Benefit determined as of such Participant's Early Retirement 
Date reduced by one quarter of one percent for each month by which hi s earl y 
retirement precedes his Normal Retirement Date. 

(b) Lump Sum Payment Upon Retirement. A two thousand dollar ($2,000) lump 
sum an1ount shall be payable upon Early Retirement after January 1, 1997 to any 
Active Participant who retires at or after age 55 and no later than age 61 Y2 . For any 
Employee who first commenced participation on or after October I, 2007, the two 
thousand ($2,000) lump sum additional amount is not part of the Accrued Benefit and 
is not payable. 

Section 6.4 Suspension of Benefits 

(a) Plan years prior to October 1, 2005 

If an Employee returns to employment in the longshoremen industry after retirement within the 
jurisdiction of any longshoremen local in Massachusetts, and works for 40 or more hours in a 
month, payment of the Employee's benefits under the Plan will be temporarily suspended fo r 
each month in which the Employee works 40 hours or more. 

Payment to any Employee will resume no later than the first calendar day of the third calendar 
month after the retiree has ceased employment, provided he has complied with Plan notification 
requirements. 

When benefits do resume, the initial payment must include the payment scheduled to occur in 
that calendar month and any amounts withheld during the period between the cessation of 
employment and the resumption of payments. 
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If an Employee returns to employment in the longshoreman industry within the jurisdiction of 
any longshoremen local in Massachusetts and works for 40 or more hours in a month, payment 
of the Employee's benefits under the Plan will be temporarily suspended during each month in 
which the Employee works 40 such hours or more. 

(b) Plan years starting October 1, 2005 and later 

Notwithstanding the foregoing, during the Plan Year which commenced October 1, 2005, and 
ending at such time as the Trnstees designate in a future written amendment, benefits will not be 
suspended during a month in which the Employee is credited with 40 or more such hours unless 
the Employee has also been credited with 200 or more such hours within the five months 
preceding that month. 

Payment to any Employee will resume no later than the first calendar day of the third calendar 
month after the retiree has ceased employment, provided he has complied with P lan notification 
requirements. 

When benefits do resume, the initial payment must include the payment scheduled to occur in 
that calendar month and any amounts withheld during the period between the cessation of 
employment and the resumption of payments. 

Section 6.5 Commencement of Benefits 

Payment of benefits under the Plan to the Participant will begin not later than the 60th day after 
the close of the Plan Year in which the latest of the following events occurs: 

(a) The Participant reaches the Normal Retirement Date, 

(b) The 10th anniversary of the year in which the Participant commenced 
participation in the Plan, or 

(c) The Participant terminates employment with an Employer. 

Section 6.6 Required Beginning Date 

Benefit payments shall at all time comply with the minimum distribution requirements of Code 
Section 401(a)(9). Rules are set forth in Article 17. 

Article 7. Form and Payment of Benefits 

Section 7.1 Normal Form of Benefit 

(a) Married Participant. If a Participant has a qualified Spouse on the date of his 
actual retirement and he has not made any other annuity election with the consent of 
his Spouse, as provided for in Section 7.2, the Retirement Benefit payable to the 
Participant hereunder shall be in the form of a 50% Joint and Survivor Annuity 
providing payment to the Retired Participant during his lifetime and, upon his death, 
payment of an amount equal to 50% of the Participant's monthly pension to his 
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Surviving Spouse for the Surviving Spouse' s remaining lifetime. The pension 
payable under the 50% Joint and Survivor Annuity provision, or payable under any 
other Alternative Form of Benefit, shall be the Actuarial Equivalent of the Accrued 
Benefit described in Section 6.1. 

(b) For distributions commencing in Plan Years starting after December 31, 2007, a 
Spouse who does not waive the Normal Form may require that the Normal Form be a 
75% Joint and Survivor Annuity providing payment to the Retired Participant during 
his lifetime and, upon his death, payment of an amount equal to 75% of the 
Participant's monthly pension to his Surviving Spouse for the Surviving Spouse's 
remaining lifetime, and which is the Actuarial Equivalent of the Accrued Benefit 
described in Section 6.1. 

( c) Unmarried Participant. If a Participant has no qualified Spouse at the date of 
his actual retirement and he has not made any other annuity election provided for in 
Section 7 .2, the Retirement Benefit payable to him hereunder shall be in the form of a 
Life Annuity without survivor benefits. The pension payable under any other 
Alternative Form of Benefit shall be the Actuarial Equivalent of the Accrued Benefit 
described in Section 6.1. 

Section 7.2 Alternative Forms of Benefit 

In lieu of the forms of Retirement Benefit set forth in Section 7.l , a Participant may elect, within 
the 90-day period prior to commencement of his benefit payments, a monthly pension of 
Actuarially Equivalent value payable under any of the options described in subsection (a), (b ), 
and (c) below, except that a Participant with a Spouse may elect an alternate form of payment 
only with the consent of the Spouse. The consent of the Spouse must be in writing and notarized 
or witnessed by a Plan representative and must acknowledge the effect of the election. An 
option may be cancelled or changed prior to retirement. No cancellation or change of option is 
permitted after retirement. 

(a) Joint and Survivor Annuity Form 

(i) The Joint and Survivor Annuity Form shall provide for the payment of 
Retirement Benefits, actuarially adjusted, to the Retired Participant during his 
lifetime and shall further provide for the continuation of such Retirement Benefits 
to the joint annuitant, if living, after the death of the Retired Participant. The 
amount of such Retirement Benefits payable to the joint annuitant shall be a 
specified percentage of the Retirement Benefits then being paid to the Retired 
Participant determined as of the first of the month in which the Retired Participant 
died. 

(ii) The Participant must designate in writing to the Administrator the 
specified percentage of his Retirement Benefit to be payable to his joint annuitant 
upon his death. He may elect either a 50%, 75% or 100% continuation. If no 
written election is received by the Administrator prior to a Participant's Normal 
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Retirement Date, such Participant shall be deemed to have elected the 50% 
continuation and benefits will be payable accordingly. 

(iii) The Payment of Retirement Benefits to the joint annuitant shall commence 
on the first day of the month fo llowing the month in which the Retired Participant 
dies, and shall continue monthly with the last payment due for the month in which 
the joint annuitant's death occurs. 

(iv) If the joint annuitant predeceases the Retired Participant, the Retirement 
Benefit payments will continue in the same amount and wi ll cease upon the 
Retired Participant' s death. 

(v) No Retirement Benefits will be payable under this form to a j oint 
annuitant if the Participant dies before his Retirement Benefit payment becomes 
due. If, however, this form is in effect and the Participant dies after his Normal 
Retirement Date and prior to his actual retirement date, then the Spouse, if living, 
shall become a Surviving Spouse and shall be entitled to Retirement Benefits in 
an amount equal to the amount that would have been payable to the Spouse had 
the Participant retired on the date of his death with the Joint and Survivor Annuity 
Form operative. Such retirement benefits shall be payab le fo r the Surviving 
Spouse ' s lifetime and shall cease upon the Surviving Spouse's death. 

(b) Life Annuity with 60 Guaranteed Monthly Payments Form 

(i) In lieu of the Joint and Survivor Annuity Form, a Participant may elect a 
Life Annuity with 60 guaranteed monthly payments. This form would provide for 
his Accrued Benefit payable to the Retired Participant during his lifetime with the 
guarantee that not less than a total of 60 monthly Retirement Benefit payments 
will be made to the Retired Participant and his named beneficiary. 

(ii) If the Retired Participant elects this form and dies prior to the receipt of 
the 60 monthly payments, the balance of the 60 guaranteed monthly payments 
will be paid to the Retired Participant's named beneficiary until a total of 60 
monthly payments has been made to the Retired Participant and his named 
beneficiary. The first such payment to the beneficiary shall be due and payable as 
of the first day of the month following the Retired Participant's death. 

(iii) In the event there is no named beneficiary living at the death of the Reti red 
Participant, the balance of the 60 guaranteed monthly payments, which would 
otherwise have become payable to the Retired Participant's beneficiary, shall be 
commuted to a single sum and shall be paid to the Retired Participant's executors 
or administrators. 

(iv) If the beneficiary of a deceased Retired Participant dies prior to receiving 
the balance of the 60 guaranteed monthly payments, the balance of the 60 
guaranteed monthly payments that otherwise would have become payable to the 
Retired Participant' s beneficiary shall be commuted to a single sum and shall be 
paid to the beneficiary's executors and administrators. 
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(v) No monthly benefit will be payable under this form to a beneficiary if the 
Participant dies before his Retirement Benefit payment becomes due. However, if 
a Participant who has elected this form dies after his Normal Retirement Date and 
prior to his actual retirement date, his beneficiary shall become a Beneficiary 
Annuitant and shall be entitled to benefits payable for the 60 months in an amount 
equal to the amount that would have been payable to the Participant had the 
Participant retired on the date of his death with this form in effect. 

(vi) This form may be elected by the Participant by written notice to the 
Administrator. 

(vii) Once the election of this form is made and accepted by the Administrator 
it cannot be rescinded by the Participant without the written consent of the 
Administrator. Such consent shall be conditioned upon the Participant's electing 
to rescind his election of this form. 

(c) Life Annuity with 120 Guaranteed Monthly Payments Form 

(i) In lieu of the Joint and Survivor Annuity Form, a Participant may elect a 
Life Annuity with 120 guaranteed monthly payments. This form would provide 
for an actuarially reduced Retirement Benefit payable to the Retired Participant 
during his lifetime with the guarantee that not less than a total of the 120 monthly 
Retirement Benefit payments will be made to the Retired Participant and his 
named beneficiary. 

(ii) If this form is elected and the Retired Participant dies prior to receiving 
the 120 monthly payments, the balance of the 120 guaranteed monthly payments 
will be paid to the Retired Participant's named Beneficiary until a total of 120 
monthly payments has been made to the Retired Participant and his named 
beneficiary. The first such payment to the Beneficiary shall be due and payable 
as of the first day of the month following the Retired Participant' s death. 

(iii) In the event there is no named Beneficiary living at the death of the 
Retired Participant, the balance of the 120 guaranteed monthly payments that 
otherwise would have become payable to the Retired Participant's beneficiary 
shall be commuted to a single sum and shall be paid to the representative of the 
Retired Participant's estate. 

(iv) If the Beneficiary of a deceased Retired Participant dies prior to receiving 
the balance of the 120 guaranteed monthly payments, the balance of the 120 
guaranteed monthly payments that otherwise would have become payable to the 
Retired Participant's beneficiary shall be commuted to a single sum and shall be 
paid to the representative of the Beneficiary's estate. 

(v) No monthly benefit will be payable under this form to a Beneficiary if the 
Participant dies before his Retirement Benefit payment becomes due. However, if 
a Participant who has elected this form dies after his Normal Retirement Date and 
prior to his actual retirement date, his Beneficiary shall become a Beneficiary 
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Annuitant and shall be entitled to benefits payable for the 120 months in an 
amount equal to the amount that would have been payable to the Participant had 
the Participant retired on the date of his death with this form in effect. 

(vi) This form may be elected by the Participant by written notice to the 
Administrator before the Participant's actual retirement date. 

(vii) Once the election of this form is made and accepted by the Administrator, 
it cannot be rescinded by the Participant without the written consent of the 
Administrator. Such consent shall be conditioned upon the Participant's electing 
to rescind his election of this form prior to his actual retirement date. 

( d) Life annuity without survivor benefits. 

( e) No lump sums or "non-level payments" as defined in Section 16.1 (b) are 
payable under this Plan. 

Section 7.3 Form of Benefit Adjustment Factors 

(a) The following factors will be used in converting from one form of benefit 
payment to another: 

Mortality Table: 
Interest Rate: 

Unisex mortality table in Rev. Rul. 2001-62 
7% 

(b) Section 16.1 includes overriding rules in the event the Plan were ever to provide 
for lump sum distribution payments. 

Section 7.4 Notice to Participants About the Normal Form Annuity in Section 7.1 

No fewer than 30 days and no more than 90 days prior to commencement of benefits, the 
Participant shall be furnished with the following information. For years starting in 2007 and 
later, " 180" is substituted for "90" : 

(a) A general description or explanation of the Annuity which is the Normal Form 
described in Section 7.1. 

(b) The circumstances in which the Normal Form Annuity will be provided unless 
the Participant elects not to have benefits provided in that form. 

(c) An explanation of the Participant's right to make, and the effect of, an election 
to waive the Normal Form Annuity form of payment. 

(d) A general explanation of the relative financial effect on a Participant's annuity 
of such an election. 

(e) A general explanation of the rights of the Participant's Spouse. 
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(f) An explanation of the right to make, and the effect of, a revocation of an 
election under subsection ( c) above. 

A Participant may elect (with Spouse consent, if applicable) to waive the requirement that the 
written explanation be provided at least 30 days before the commencement of benefits if the 
distribution commences more than seven (7) days after the Employer provides such explanation. 

Section 7.5 Pre-Retirement Death Benefit 

(a) Death Before Normal Retirement Date. In the event of death of an Active 
Participant prior to the Participant's Normal Retirement Date, a lump sum death 
benefit in the amount of two thousand dollars ($2,000) will be paid to the 
Participant's Beneficiary ifthe Participant has one (1) year of Credited Service in the 
Plan or if the Participant dies as a result of injuries sustained while in the course of 
his employment as a longshoreman. A Participant who has not yet retired will be 
covered for a Pre-Retirement Death Benefit for his Spouse during the period 
beginning the first day he becomes vested. The death benefit under this Section 7.5(a) 
is not part of the Accrued Benefit, and is not payable if the Participant dies after 
September 30, 2007 and is not married at the time of his death. 

(b) Qualified Pre-Retirement Spouse Benefit 

(i) Death on or After Early Retirement Age. If the vested Participant dies 
on or after age 55 during a period in which the Pre-Retirement Death Benefit is in 
effect and if the Participant has a Spouse, such Spouse will receive a retirement 
benefit for her lifetime. This retirement benefit will be in an amount equal to the 
amount the Surviving Spouse would have received had the Participant retired and 
received a Retirement Benefit in the form of the Joint and 50% Survivor Annuity 
on the date of his death. Payment in any other form is not required. If the Spouse 
dies after payment has begun and there are natural and legally adopted children of 
the Participant who are younger than age 22, payment shall continue in 
accordance with Section 7.S(c). 

(ii) Death Before Early Retirement Age with Ten Years of Vesting 
Service. When a married Participant who has not yet retired but has completed 
10 years of Vesting Service dies before he reaches age 55, a retirement benefit 
shall be payable to his Surviving Spouse. This retirement benefit shall be equal to 
the amount the Surviving Spouse would have received had the Participant retired 
and received a retirement benefit in the form of the Joint and 50% Survivor 
Annuity on the date of his death payable to his Surviving Spouse on the 
anniversary date of the Participant's 55th birthday. 

(A) Prior to the deceased Participant' s anniversary of his 55th birthday, 
this retirement benefit shall be paid for a maximum period of 10 
years or until the Surviving Spouse remarries. However, in no 
event shall the retirement benefit be paid to the Surviving Spouse 
for fewer than 5 years. Beginning on or after the deceased 
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Participant's anniversary date of his 55th birthday, the Surviving 
Spouse shall receive retirement benefits for her lifetime. 

(B) If the Spouse predeceases the Participant or if the spouse and the 
Participant were no longer legally married at the time of the 
Participant's death, or if the Spouse dies before the completion of 
the 10 years of retirement payments, the 50% continuation benefit 
shall be div ided equally between all of the Participant's natural and 
legally adopted children who are younger than age 22. This 
retirement benefit to the children shall be paid for a maximum 
period of 10 years or until the last child reaches age 22. In 
instances in which the child is younger than age 18, the payment 
shall be made to the child and his/her legal guardian jointly. 

(iii) Notice to Participants. [This provision applies only if the Plan were to 
be modified to require participants to subsidize the cost of the death benefit. It is 
not applicable at this time.] The Plan Administrator shall provide each Participant 
a written explanation of the Pre-Retirement Spouse Benefit in such terms and in 
such manner as would be comparable to the explanation provided for meeting and 
satisfying the requirements of Section 7.2 applicable to a 50% Joint and Survivor 
Annuity form of payment. 

Such explanation shall be provided to the Participant within whichever of the 
following applicable periods ends last: 

(A) The period beginning on the first day of the Plan Year in which the 
Participant attains age 32 and ending on the last day of the Plan 
Year preceding the Plan Year in which the Participant attains age 
35. 

(B) The period beginning one year before the date the Employee 
becomes a Participant and ending on the first anniversary of the 
Employee 's Plan participation. 

(C) If the Participant's employment termination occurs before he 
attains age 35, the period beginning one year before a Participant's 
employment termination date and ending one year after his 
employment termination date. 

(iv) Election to Waive Pre-Retirement Spouse Benefit. [This provision 
applies only if the Plan were to be modified to require participants to subsidize the 
cost of the death benefit. It is not applicable at this time.] At any time after the 
beginning of the Plan Year in which the Participant attains age 35 or, if earlier, 
the date his service ceases, the Participant may choose to waive coverage under 
the Pre-Retirement Spouse Benefit. 

An effective election to waive Pre-Retirement Spouse Benefit coverage consists 
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of the Participant's completing the election form in an acceptable manner and 
returning it to the Employer along with his Spouse's consent to such election. If 
the Participant does not submit an election form prior to hi s death, the Pre­
Retirement Spouse Benefit will become payable. A Parti cipant may revoke his 
election at any time and as many times as he chooses by filing a written notice to 
this effect with the Employer. No spousal consent will be required for such 
revocations. If not revoked earlier, a Participant' s election will be deemed to be 
revoked on the Participant's Retirement Date. 

The Spouse's consent to the Participant's election to waive Pre-Retirement 
Spouse Benefit coverage must: 

(A) be in wri ting; 

(B) acknowledge the effect of the election; 

(C) identify a specific non-Spouse Beneficiary, if appl icable, including 
any class of beneficiaries or any contingent beneficiaries, which 
may not be changed by the Participant without additional spousal 
consent, unless the Spouse' s consent expressly permits future 
designations by the Participant without any further spousal 
consent; and 

(D) must be witnessed by a Plan representative or notary public with 
respect to the Spouse's signature. 

Notwithstanding this consent requirement, the Participant's election to waive 
coverage will be considered qualified if the Participant establishes to the 
sati sfaction of a Plan representative that the Spouse' s written consent cannot be 
obtained because: 

(A) there is no Spouse; 

(B) the Spouse cannot be located; 

(C) the Participant is legally separated or has been abandoned 
within the meaning of local law, and the Participant has a 
court order to such effect; or 

(D) of other circumstances as the Secretary of the Treasury may 
by regulations prescribe. 

Any consent necessary under this provision will be valid only with respect to the 
Spouse who signs the consent. A consent that permits designations by the 
Participant without any requirement of further consent by the Spouse must 
acknowledge that the Spouse has the right to limit consent to a specific 
Beneficiary and that the Spouse voluntarily relinquishes such right. 
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(c) Other Pre-Retirement Death Benefit. A Participant who has completed ten 
(10) years of Vesting Service, is not yet retired, and is not covered under any other 
Plan Pre-Retirement Death Benefit except the two thousand dollar ($2,000) amount 
referenced in Section 7.6 will be covered under a lump sun1 return of contributions 
without interest pre-retirement death benefit. The amount of the death benefit 
payable to the Beneficiary of the Participant will be calculated by multiplying the 
hours worked by the Participant in each Plan Year, to a maximum of 300 hours in any 
Plan Year (except as otherwise provided in Article 2), by the hourly contribution rate 
in the Plan Year. The total will be paid in a lump sum to the Participant's Beneficiary 
upon the death of the Participant. 

Section 7.6 Post-Retirement Death Benefit 

Effective October 1, 1974, upon the death of a Participant, a lump sum death benefit in the 
amount of two thousand dollars ($2,000) will be paid to the Participant's Beneficiary. 

Section 7.7 Qualified Domestic Relations Orders 

Notwithstanding the provisions set forth in the preceding Sections of this Article, benefits under 
the Plan shall be paid pursuant to the provisions of Qualified Domestic Relations Orders. Within 
ten days after receipt of any order purp011ing to be a Qualified Domestic Relations Order, the 
Named Fiduciary shall mail notice to the Participant and each alternate payee or representative 
named in the order or otherwise designated by any such alternate payee to the effect that it will 
consider the order to be a Qualified Domestic Relations Order unless objection is filed within 30 
days after the date of the notice. Within 30 days after receiving any objection, the Named 
Fiduciary shall in good faith determine whether the order is a Qualified Domestic Relations 
Order or request further instructions from the court. 

During any period before the Named Fiduciary has determined that an order is a Qualified 
Domestic Relations Order, any amounts that would have been payable to an alternate payee 
under the order shall be segregated by the Named Fiduciary in a separate account. If within 18 
months after the receipt of the order it is determined to be a Qualified Domestic Relations Order, 
the segregated amount shall be paid to the person or persons entitled thereto. If the order is not 
determined to be a Qualified Domestic Relations Order within 18 months, the Named Fiduciary 
shall cause the segregated assets to be paid to the person or persons who would have been 
entitled to such amounts if there had been no order and any subsequent determination that the 
order is a Qualified Domestic Relations Order shall be applied prospectively only. 

Section 7.8 Miscellaneous 

(a) In no event shall the consent of any person entitled to receive payments upon the 
death of a Participant be required as a condition to the right of the Participant to 
revoke or change any option previously elected 

(b) Notwithstanding anything in the Plan to the contrary, the Participant shall not 
have the right prior to his retirement irrevocably to elect to have all or part of his 
interest in the Plan, which otherwise would become available to him during his 
lifetime, paid only to his Beneficiary after his death. 
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Article 8. 

(c) Retirement Benefit payments shall commence to be paid to Participants 
hereunder on their Early or Normal Retirement Date in accordance with Article 6 and 
Article 7. 

( d) A Retired Participant who commenced receipt of Retirement Benefits prior to 
the effective date of this amended and restated Plan shall have such benefits 
continued in the same form as such benefits were being paid to him immediately 
preceding the effective date of this amended and restated Plan. 

( e) In no event shall the consent of any person entitled to receive payments upon the 
death of the Participant be required as a condition to the right of a Participant to 
revoke or change any option previously elected. 

Direct Rollovers of Eligible Rollover Distributions 

Section 8.1 Direct Rollover 

Notwithstanding any provision of the Plan to the contrary that would otherwise limit a 
Participant' s election under this Article, a Participant may elect, at the time and in the manner 
prescribed by the Plan Administrator, to have any portion of an Eligible Rollover Distribution 
paid directly to an Eligible Retirement Plan specified by the Participant in a Direct Ro llover, 
except as otherwise provided by the Employer' s administrative procedures as permitted by 
regulations. 

Section 8.2 Definitions 

(a) "Distributee" means an Employee or former Employee, the Employee's or 
former Employee's Surviving Spouse, and the Employee's or former Employee's 
Spouse who is an alternate payee under a Qualified Domestic Relations Order. 

(b) "Direct Rollover" means a payment by the Plan directly to the Eligible 
Retirement Plan specified by the Participant. 

(c) "Eligible Retirement Plan" means an individual retirement account described in 
Code Section 408(a), an individual retirement annuity described in Code 
Section 408(b), an annuity plan described in Code Section 403(a), or a qualified trust 
described in Code Section 401 (a) that accepts the Participant's Eligible Rollover 
Distribution. However, in the case of an Eligible Rollover Distribution to a Surviving 
Spouse before January 1, 2002, an Eligible Retirement Plan is an individual 
retirement account or an individual retirement annuity. For Eligible Rollover 
Distributions made on and after January 1, 2002, the term "Eligible Retirement Plan" 
also shall include an annuity contract described in Code Section 403(b) and an 
eligible plan under Code Section 457(b) that is maintained by a state, political 
subdivision of a state, or any agency or instrumentality of a state if the plan agrees to 
accow1t separately for amounts transferred into such plan from this Plan. In addition, 
the term "Eligible Retirement Plan" shall apply in the case of a distribution to a 
Surviving Spouse or to a spouse or former spouse who is the alternate payee under a 
Qualified Domestic Relations Order (as defined in Code Section 414(p)). 

22 



( d) "Eligible Rollover Distribution" means any distribution of all or any portion of 
the present value of the Participant's Accrued Benefit, 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 annually) made for the life (or life expectancy) 
of the Participant or the joint lives (or joint life expectancies) of the Participant 
and the Participant's designated Beneficiary, or for a specified period of ten years 
or more; 

(ii) any distribution to the extent such distribution is required under Code 
Section 40l(a)(9); 

(iii) the portion of any distribution that is not includible in gross income. 

Section 8.3 Requirements for Direct Rollovers 

A Participant' s election of a Direct Rollover shall be subject to the fo llowing requirements: 

(a) If the Participant elects to have only a portion of an Eligible Rollover 
Distribution paid to an Eligible Retirement Plan in a Direct Rollover, that portion 
must equal at least $500. 

(b) If the entire amount of a Participant's Eligible Rollover Distribution is $500 or 
less, the distribution may not be divided. Instead, the entire amount must be paid 
either to the Participant or to an Eligible Retirement Plan in a Direct Rollover. 

(c) A Participant may not elect a Direct Rollover if the Participant's Eligible 
Rollover Distributions during a year are reasonably expected by the Plan 
Administrator to total less than $200. 

Section 8.4 PP A provisions 

Article 9. 

(a) For distributions after December 31 , 2009, a non-spouse Beneficiary may make 
a direct rollover of any death benefit which qualifies as an Eligible Rollover 
Distribution. 

(b) For distributions after December 31, 2007, a Roth IRA is considered to be an 
Eligible Retirement Plan. 

Termination of Employment 

Section 9.1 Termination on or After Normal Retirement Date 

A Participant who terminates his employment with the Employer on or after his Normal 
Retirement Date, as set forth in Article 4, shall have a non-forfeitable right to his Monthly 
Accrued Benefit determined as of the date of his employment termination. 
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Section 9.2 Termination Prior to Completion of Requisite Years of Vesting 
Service 

(a) For Plan Years beginning on and after October 1, 1996, a Participant who 
terminates employment prior to Plan termination with fewer than 5 years of Vesting 
Service shall forfeit all rights to benefits under this Plan. A Participant who has at 
least 5 years of Vesting Service and terminates employment with the Employer on or 
after October 1, 1996 and prior to his Normal Retirement Date shall retain a non­
forfeitable right to his Monthly Accrued Benefit determined as of his date of 
employment termination. 

VESTING SCHEDULE 

Years of Vesting Service 
0 - 4 
5 

Vesting Percentage 
0% 
100% 

(b) For Plan Years beginning before October 1, 1996, a Participant who terminated 
employment prior to Plan termination with fewer than I 0 years of Vesting Service 
forfeited all rights to benefits under this Plan. A Participant who had at least 10 years 
of Vesting Service and terminated employment with the Employer before October 1, 
1996 and prior to his Normal Retirement Date retained a non-forfeitable right to his 
Monthly Accrued Benefit determined as of his date of employment termination. 

VESTING SCHEDULE 

Years of Vesting Service 
0-9 
IO 

Vesting Percentage 
0% 
100% 

The Participant's non-forfeitable Monthly Accrued Benefit shall be payable at either the 
Participant's Normal Retirement Date in a form determined in accordance with Article 7 or, if 
the Participant so elects, on hi s Early Retirement Date in an amount determined in accordance 
with Section 6.3 and Article 7. 

A Participant who terminates employment with no vested interest in any benefits under the Plan 
shall be deemed to receive a full distribution of his entire interest in the Plan as of his 
employment termination date. 

Section 9.3 Termination Due to Death or Before Early or Normal Retirement Age 

If a Participant's termination of employment with the Employer is caused by the Participant's 
death, or if the Participant dies after his employment termination date and prior to his Early or 
Normal Retirement Date, he shall not, in the absence of any contrary provision under Al1icle 7, 
retain any non-forfeitable rights hereunder. 

24 



Section 9.4 Termination Prior to Restatement Effective Date 

A Participant who terminated employment prior to the effective date of this amended and 
restated Plan, who is not subsequently re-employed and works the requisite number of hours in a 
Plan Year, as described in Section 2.1, shall have the amount of his non-forfeitable right 
determined in accordance with the provisions of the Plan in effect as of the date of such 
Participant's employment termination. 

Article 10. Funding 

Section 10.1 Funding Policy 

The Trustees shall adopt a funding policy for this Plan that is consistent with the requirements of 
ERISA. 

For purposes of carrying out any such funding policy, the Trustees will enter into and make 
periodic payments from the Pension Fund, as specified in the provisions of the Indenture, under 
the Plan. The Trustees expressly reserve the right to change funding agencies or vehicles at any 
time at its own election and without the consent of any person or organization. 

It shall be the policy of the Trustees to devote the full amount of contributions specified by the 
collective bargaining agreement in effect less administrative expenses, if any, required for the 
operation of this Plan, to the payment of Retirement Benefits for eligible Participants. The 
Trustees shall have annual actuarial valuations made. In determining the amount of Retirement 
Benefit payments, it will be the policy to make such payments on an actuarially sound basis, 
keeping in reserve adequate funds to meet commitments to pensioners and to meet payments due 
in future years to those who may retire subsequently. In no event, however, shall such 
Retirement Benefit payments to pensioners be reduced as long as adequate funds are available. 

A Participant's Accrued Benefit shall be in the amount determined under Article 6 hereof, 
provided that the contributions made by the Trustees to the Pension Fund are sufficient to 
provide such Accrued Benefit on a sound actuarial basis. If the rate of contribution is 
insufficient to provide the Accrued Benefit described in Article 6 hereof, the Trustees shall have 
the right to adjust the Accrued Benefits. Adjustments shall be made on what is considered a 
sound actuarial basis. In no event, however, shall such Retirement Benefit payments to 
pensioners be reduced as long as adequate funds are available. 

Section 10.2 Fund for the Exclusive Benefit of Participants 

No part of the funds held under this Plan shall be used for or diverted to purposes other than for 
the exclusive benefit of Participants or their Spouses or beneficiaries covered under this Plan 
prior to the satisfaction of all liabilities hereunder with respect to them, provided that any Plan 
funds may be used to pay reasonable Plan administration expenses. 

No person shall have any interest in or right to any of the funds contributed to or held under this 
Plan except as expressly provided in this Plan and then only to the extent that such funds have 
been contributed by the Employer to the Fund. 
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Article 11. Administration 

Section 11.1 Plan Administrator 

This Plan shall be administered by the Trustees in accordance with the Plan terms and the 
Indenture of Trust. For purposes of Plan administration, the Trustees are hereby deemed to be 
Plan Administrator and Named Fiduciary within the meaning of ERISA. 

The Administrator shall determine the benefits payable under this Plan, shall have the right to 
make such rules as may be necessary for the administration of this Plan, and may require 
Participants to apply in writing to the Administrator for benefits hereunder and to furnish 
satisfactory evidence of their date of birth and marital status and such other information as may 
be deemed necessary from time to time. 

The Trustees shall, in their discretion, resolve any question arising in connection with the 
interpretation, application, or administration of the Plan (including any question of fact relating 
to age or Credited Service of Participants) and their decisions or actions in respect thereof shall 
be conclusive and binding upon any and all persons and parties, including Participants, 
beneficiaries, Contributing Employers, and the Union. 

The Administrator shall review the Plan and actuarial valuation reports to decide whether or not 
the pensions provided by the Plan or other provisions of the Plan should be changed. The 
Trustees also shall select an Actuary to provide actuarial services for the Pension Fund and other 
professionals to provide accounting and legal services for the Fund. 

Section 11.2 Quorum, Arbitration, and Written Consent Procedures 

At any meeting or to take any action with respect to the Plan and trust, the Trustees appointed by 
the Contributing Employers will collectively have one vote and the Trustees appointed by the 
Union will collectively have one vote. Actions may be taken by written consent in lieu of 
meeting, but only if all Trustees are in unanimous accord. In the event of a deadlock, the parties 
agree to arbitrate before a single arbitrator in accordance with the rules of the American 
Arbitration Association. The forum will be New Bedford or such other location as agreed to and 
the Plan shall bear the costs to the extent permitted by ERISA. 

Section 11.3 Claim and Review Procedures 

(a) Claim Procedure. If a Participant's or Beneficiary's written application for a 
Retirement Benefit is rejected by the Administrator, then the Administrator shall 
notify the claimant of such rejection in a writing setting forth the specific reasons for 
such rejection. The Administrator will issue its explanation within 90 days (or 120 
days, if the Administrator requires additional time and notifies the claimant 
accordingly during the initial 90-day period) after receiving a claim. Such 
explanation shall be written in a manner calculated to be understood by the claimant 
and shall include (i) the specific reason(s) for the denial, (i i) specific references to 
pertinent Plan provisions on which the denial is based, (iii) a description of any 
additional material or information necessary for the claimant to perfect the claim and 
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Article 12. 

an explanation of why such material or information is necessary, and (iv) the 
procedure for submitting the claim for review. 

(b) Review Procedure. The Administrator shall provide any Participant or 
Beneficiary whose claim for Retirement Benefits has been rejected a reasonable 
opportunity for a full and fair review of the rejection decision. Within 60 days after 
the date on which a claimant receives a notice of a denied claim, such claimant (or his 
duly authorized representative) may file a written request with the Administrator for a 
review of his denied claim. The Administrator will advise the claimant in writing 
within 60 days (or 120 days, if the Administrator requires additional time and notifies 
the claimant accordingly during the initial 60-day period) after the Administrator 
receives the request for review. The notification to the claimant shall be written in a 
manner calculated to be understood by the claimant and shall set forth the specific 
reasons for the decision and contain specific references to the pertinent Plan 
provisions on which the decision is based. 

Discontinuance of Employer Contributions - Plan Amendment and Merger 

Section 12.1 Plan Amendment 

The Trustees shall have the right to amend this Plan at any time and to any extent that they may 
deem advisable. No such amendment, however, shall: 

(a) Vest in the Employer any interest in or control over the funds accumulated in 
accordance with this Plan or the Retirement Benefits provided hereunder, or, 

(b) Deprive any Participant who has retired under this Plan, prior to the date of 
amendment, of any Retirement Benefit under this Plan or change the provisions 
thereof, provided, however that any change or modification for the purpose of 
conforming this Plan to the requirements of the Internal Revenue Code of the United 
States or of any other pertinent provisions of federal or state law, or of any regulation 
or ruling of any duly constituted authority in connection therewith, may be made 
effective at any time with retroactive effect. 

Section 12.2 Plan Merger, Consolidation, or Transfer of Assets 

This Plan may not be merged or consolidated with any other plan, nor may any assets or 
liabilities of this Plan be transferred to any other plan unless each Participant in this Plan would 
(if such other plan then terminated) receive a benefit immediately after such merger, 
consolidation or transfer that is equal to or greater than the benefit he would have been entitled to 
receive immediately before such merger, consolidation or transfer (if this Plan had then 
terminated). 

Article 13. Plan Termination Procedures 

The terms "termination" and "partial termination" and the date thereof, as used in this Plan, shall 
have the same meanings as under ERISA. If the Plan fully or partially terminates, such of the 
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following procedures as may be required in the circumstances under ERISA shall be carried out 
with respect to those Participants affected by such full or partial termination. 

Section 13.1 Full Vesting of Accrued Benefits 

If the Plan fully or partially terminates, the rights of all affected Participants to Accrued Benefits 
as of the date of such full or partial termination, to the extent funded as of such date, shall then 
become non-forfeitable, except to the extent that certain forfeitures may be required in 
accordance with Section 13.4 and Article 14. As to those Participants whose employment with 
the Employer terminated prior to the date of full or partial Plan termination, the provisions of this 
Section shall not increase the non-forfeitable rights, if any, applicable to such Participants under 
Article 8 hereof as of their respective dates of employment termination. 

Section 13.2 Suspension of Benefit Payments 

If the Plan fully or partially terminates, the benefit payments otherwise payable under this Plan 
shall be subject to suspension until such time as the proper authority under ERISA approves the 
carrying out of the allocation procedures set forth in Section 13 .5 and the resumption of benefit 
payments hereunder. 

Section 13.3 Limitation of Benefits Payable to Certain Participants 

If the Plan fully or partially terminates, the provisions of Section 14.2, if not previously carried 
out, shall then be carried out. 

Section 13.4 Effect on Benefits in Pay Status 

If the Plan fully or partially terminates, all benefits then in pay status with respect to Retired 
Participants, their Spouses or beneficiaries under this Plan shall be subject to reduction only as 
required under ERISA to the extent that such benefit amounts exceed the benefit amounts 
allocable to such Retired Participants, Spouses and beneficiaries under Section 13 .5 below. 
Further, with respect to benefits under this Plan which commenced within the three-year period 
ending on the date of termination or partial termination of this Plan, such previously paid 
benefits shall be subject to recovery from the Retired Participant for the benefit of this Plan, as 
required under ERISA, to the extent that such previously paid benefit amounts exceed limitations 
applicable thereto under ERISA. 

Section 13.5 Asset Allocation 

If the Plan fully or partially terminates, the Plan assets available to provide benefits shall be 
allocated among those Participants, Spouses and beneficiaries affected by such full or partial 
termination in the following order: 

(a) First, equally among individuals in the following two categories: 

(i) In the case of each benefit of a Retired Participant, Spouse or Beneficiary 
that was in a pay status as of the beginning of the three-year period ending on the 
date of full or partial Plan termination, to each such benefit, based on the 
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provisions of this Plan (as in effect during the five-year period ending on such 
date) under which such benefit would be the least, 

(ii) In the case of a benefit of a Paiticipant, Spouse, or Beneficiary benefit 
(other than a benefit described in (i) above) that would have been in pay status as 
of the beginning of such three-year period if the Participant had retired prior to the 
beginning of such three-year period and if his benefits had commenced (in a form 
that conforms to the provisions of Article 7 hereof) as of the beginning of such 
period, to each such benefit based on the provisions of this Plan (as in effect 
during the five-year period ending on such date) under which such benefi t would 
be the least. 

(b) Second, in the case of each benefit of a Retired Participant, Spouse or 
Beneficiary that was in a pay status immediately prior to the date of termination or 
partial termination of this Plan, to the extent that such benefits are not otherwise 
provided for under subsection (a) above, to each such benefit based upon the 
provisions of this Plan but subject to such limitations on amounts of such benefits as 
shall then be applicable under ERISA. 

( c) Third, in the case of all other benefits guaranteed under Title IV of ERISA that 
are not otherwise provided for under subsection (a) or (b) above, to each such benefit 
based on the provisions of this Plan (in a form that conforms to the provisions of 
A1ticle 7 hereof) but subject to such limitations on amounts of such benefits as shall 
then be applicable under ERISA. 

( d) Fourth, in the case of all other benefits that were non-forfeitable immediately 
prior to the date of full or partial Plan termination that are not otherwise provided for 
under subsection (a), (b) or (c) above, to each such benefit based on the provisions of 
this Plan (in a form that conforms to the provisions of Article 7 hereof). 

( e) Fifth, in the case of all other benefits under this Plan that are not otherwise 
provided for under subsection (a), (b), (c) or (d) above, to each such benefit based on 
the provisions of this Plan (in a form that conforms to the provisions of Aiticle 7 
hereof). 

Section 13.6 Effect of Asset Insufficiency 

(a) If the Plan assets available for allocation under Section 13.S(a), (b), (c), or (e), 
respectively, are insufficient to satisfy in full the benefits of all individuals described 
in the respective subsection, the assets shall be allocated pro rata among individuals 
based on the present value (as of the date of full or partial Plan termination) of their 
respective benefits described in that subsection. 

(b) If the Plan assets available for allocation under Section 13.S(d) are insufficient 
to satisfy in full the benefits of individuals described in subsection ( d), the fo llowing 
shall apply: 
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(i) Except as provided in paragraph (ii) below, the assets shall be allocated to 
the benefits of individuals described in Section 13 .5( d) as in effect at the 
beginning of the five-year period ending on the date of full or partial Plan 
termination. 

(ii) If the assets available for allocation under paragraph (i) above are 
sufficient to satisfy in full the benefits described therein without regard to this 
paragraph (ii) then, for purposes of paragraph (i) above, benefits of individuals 
described therein shall be determined based on this Plan as amended by the most 
recent Plan amendment effective during such five-year period under which the 
assets available for allocation are sufficient to satisfy in full the benefits of 
individuals described in paragraph (i) above hereunder shall be allocated 
thereunder on the basis of this Plan effective during such period. 

(iii) If the Plan assets available for allocation under any category set forth in 
this subsection (b) are insufficient to satisfy in full the benefits described in that 
category, the assets shall be allocated pro rata among such benefits based on the 
present value (as of the date of full or partial Plan termination) of the respective 
benefits described in that category. 

Section 13.7 Reallocation of Plan Assets to Follow ERISA or to Prevent 
Discrimination 

Notwithstanding the above, in the event that ERISA requires a different allocation method, the 
Plan will be administered in accordance with ERISA requirements. If the Secretary of the 
Treasury determines that an allocation made pursuant to this Article (without regard to this 
Section) results in discrimination prohibited by Code Section 401(a)(4), then, ifrequired to 
prevent the disqualification of this Plan under Code Section 401(a) or 403(a), the assets allocated 
under Section 13 .5(b ), ( c ), ( d), or ( e )above shall be reallocated to the extent necessary to avoid 
such discrimination. 

Article 14. Benefit Limitations 

Section 14.1 Statutory Maximum 

(a) Basic Limitation. Regardless of any other provisions of this Plan, other than 
subsection (b) below, the amount of yearly retirement benefit payable hereunder for 
any Limitation Year shall not exceed $90,000 (as adjusted pursuant to Code 
Section 415(d)). Regulations interpreting Code Section 415 are incorporated by 
reference. 

(b) Secondary Limitations. The Basic Limitation shall be reduced or increased, as 
applicable, and in accordance with final regulations interpreting Section 415 of the 
Code, if: 

(i) a benefit is payable in a form other than a single life annuity or a joint and 
50% survivor annuity. 
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(ii) the Participant has completed fewer than 10 full years of participation in 
the Plan 

(iii) a benefit commences before or after age 65. 

( c) Effective for limitation years commencing on and after July 1, 2007, the Plan 
will continue to be administered so that the benefit limitations of Section 415 of the 
Code not be exceeded. The Plan, including the definition of "compensation" fo r 
limitation purposes, and any actuarial assumption used in said calculation, shall be 
administered in compliance with finalized regulations under said Section 415 and 
default provisions thereof. In no event may a Participant accrue a benefit in any given 
Limitation Year that exceeds the lesser of(a) 1/10 of the product of Years of 
Participation in the Plan multiplied by the Code §4 15(b) dollar limitation, as adjusted, 
or (b) 1110 of the product of Years of Service multiplied by the Code §40 I (a)(l 7) 
dollar limit, as adj usted. 

Section 14.2 Restrictions on Distributions Payable to Certain Highly Compensated 
Participants 

(a) Applicability of Section. This Section 14.2 applies only in Plan Years in which 
(i) the value of Plan assets is less than 110 percent (110%) of the Plan 's cutTent 
liabilities or (ii) the annual retirement income paid to a Restricted Participant 
represents one percent ( I%) or more of the Plan's current liabilities. This 
Section does not apply if the Actuarial Equivalent lump sum value of the Restricted 
Participant's Accrued Benefit is (A) $5,000 or less in a Plan Year beginning on or 
after October 1, 1997 or (B) $3,500 or less in a Plan Year beginning before October 
1, 1997. The terms of this Section shall prevail over any other terms of the Plan that 
may be inconsistent herewith. 

(b) Rule. In any Plan Year in which thi s Section applies, the total annual benefits 
paid to a Restricted Participant may not exceed the annual amount payable to such 
Restricted Participant under a single life annuity that is the Actuarial Equivalent of 
the sum of the Restricted Participant's Accrued Benefit and the Restricted 
Participant's other benefits under the Plan. 

(c) Definitions. For purposes of this Section 14.2, the following definitions apply: 

(i) The term "benefit" includes loans in excess of the amount set forth in 
Code Section 72(p)(2)(A), 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. 

(ii) "CutTent liabilities" are determined in accordance with the requirements of 
the Form 5500 series of annual reports, whether or not the Plan is subject to the 
Form 5500 reporting requirements. 

(iii) A " Restricted Participant" is any highly compensated active Employee or 
highly compensated former Employee as defined in Section 414( q) of the Code. 
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Article 15. 

However, in any one Plan Year, the group of Restricted Participants shall be 
limited to the 25 highly compensated active Employees and highly compensated 
former Employees who have the greatest Compensation in either the current Plan 
Year or any prior Plan Year. 

Top-heavy Provisions do not Apply 

Section 15.1 General Rule 

The Plan is not a Top Heavy Plan within the meaning of Section 41 6 of the Code and is exempt 
under Section 416(i)(4) from providing minimum benefits and vesting due to the fact that it is 
maintained pursuant to col lective bargaining. 

Article 16. Technical Provisions for Code Compliance 

Section 16.1 Actuarial Equivalence Special Rules 

(a) Section 7.3 contains the general rules for determining actuarial equivalence 
when converting one form of payment to an alternate form of payment. This article 
contains special rules related to maximum benefit limitations under Code Section 415 
and cash-outs and non-level pension payments of Accrued Benefits under Code 
Sections 4 l 7(e)(l) and (2). It is noted that this plan does not permit payments in non­
level pension payment forms. The purpose of this Article is simply for Code 
compliance in the event the Plan ever were amended to permit such forms of 
payment. 

(b) A non-level pension payment subject to these rules would be a lump sum, or any 
distribution in a form other than a pension payment that is non-decreasing for the life 
of the participant or, in the case of a qualified pre-retirement survivor, the life of the 
participant's spouse; or that decreases during the life of the participant merely 
because of the death of the surviving annuitant (but only if the reduction is to a level 
not below 50% of the Annual Benefit payable before the death of the surviving 
annuitant) or merely because of the cessation or reduction of Social Security 
supplements or qualified disability payments. 

( c) Subject to the specific limitations related to Code Section 415 as specified in 
regulations thereunder (which are incorporated by reference) actuarial equivalence 
will be determined on the basis of the applicable mortality table and appl icable 
interest rate under section 4 l 7(e), but only if that produces a benefit greater than that 
determined under Section 7.3. 

(i) For plan years commencing prior to 2008, the applicable interest rate is 
the rate of interest on 30-year Treasury securities as specified by the 
Commissioner for the lookback month fo r the stability period. The lookback 
month applicable to the stability period is the first calendar month preceding the 
first day of the stability period. The stabi lity period is the successive period of one 
plan years that contains the annuity starting date for the distribution and for which 
the applicable interest rate remains constant. 
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(ii) For plan years commencing in 2008 and later, the applicable interest rate 
is the adjusted first, second, and third segment rates under rules similar to those in 
Code Section 430(h)(2)(C) for the month before the date of distribution or such 
other date as the Secretary of Treasury shall proscribe, subject to a special 
transition rule. For plan years 2008, 2009, 2010, 2011, and 2012, the applicable 
interest rate is a blend of the segment interest rate and the 30-year Treasury Rate 
based on the applicable percentage as follows: 

Segment Rate 30-Year Treasury Rate 

2008 20% 80% 
2009 40% 60% 
2010 60% 40% 
2011 80% 20% 
2012 100% 0% 

(iii) For all plan years prior to 2008 for this Article, the mortality table shall be 
the Unisex mortality table, as set forth in Rev. Rul. 2001-62 or in other guidance 
of the US Treasury. The applicable mortality table for 2008 and later years shall 
be the applicable mortality table as set forth in Code Section 4l 7(e) . 

(d) A plan amendment that changes the date for determining the applicable interest 
rate (including an indirect change as a result of a change in plan year), shall not be 
given effect with respect to any distribution during the period commencing one year 
after the later of the amendment's effective date or adoption date, if, during such 
period and as a result of such amendment, the participant's distribution would be 
reduced. 

Section 16.2 Compensation Definition 

Although benefits are not based on compensation, the following definition is included for 
purposes of Code qualification. "Compensation" means for years beginning on or after 
January 1, 1989, and before January 1, 1994, the annual compensation of each participant taken 
into account for determining all benefits provided under the plan for any plan year shall not 
exceed $200,000. This limitation shall be adjusted by the Secretary at the same time and in the 
same manner as under section 4 15( d) of the Internal Revenue Code, except that the dollar 
increase in effect on January 1 of any calendar year is effective for plan years beginning with or 
within in such calendar year and the first adjustment to the $200,000 limitation is effective on 
January 1, 1990. For years beginning on or after January 1, 1994, the annual compensation of 
each pa11icipant taken into account for detem1ining all benefits provided under the plan for any 
determination period shall not exceed $150,000, as adjusted for the cost-of-living in accordance 
with section 401(a)(l7)(B) of the Internal Revenue Code. For plan years beginning on or after 
January 1, 2002, the annual compensation of each participant taken into account in determining 
all benefits provided under the plan for any determination period shall not exceed $200,000, as 
adjusted for cost-of-living increases in accordance with section 40l(a)( l 7)(B) of the Code. The 
cost-of-living adjustment in effect for a calendar year applies to any determination period 
beginning with or within such calendar year. If a determination period consists of fewer than 12 
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months, the annual compensation limit is an amount equal to the otherwise applicable a1mual 
compensation limit multiplied by a fraction, the numerator of which is the number of months in 
the short determination period, and the denominator of which is 12. If compensation for any 
prior determination period is taken into account in determining a participant's benefits for the 
current plan year, the compensation for such prior determination period is subject to the 
applicable annual compensation limit in effect for that prior period. For this purpose, annual 
compensation includes any amount which is contributed by the employer pursuant to a salary 
reduction agreement and which is not includible in the gross income of the employee under 
sections 125, 132(f)(4), 402(e)(3), 402(h) or 403(b) of the Internal Revenue Code. The 
determination period for determining compensation is the plan year. 

Article 17. Minimum Distribution Requirements 

Section 17.1 Effective Date 

The provisions of this Article will apply for purposes of determining required minimum 
distributions for calendar years beginning with the 2003 calendar year in compliance with Final 
Treasury Regulations Section l .401(a)(9) issued on June 17, 2004. For 2002, minimum 
distributions were governed pursuant to the 2002 Proposed Treasury Regulations. 

Section 17.2 Coordination With Minimum Distribution Requirements Previously 
In Effect. 

Notwithstanding the foregoing effective date, the Plan will not fail to satisfy Code Section 
401 (a)(9) with respect to Required Minimum Distributions that occurred during the 2003, 2004 
and 2005 calendar years solely on the grounds that such payments did not comply with the rules 
of the forego ing Final Treasury Regulations, if such distributions were based upon a reasonable 
and good faith interpretation of Code Section 401 (a)(9). If the Plan used the 1987 proposed 
regulations, the 2002 proposed regulations, the 2002 temporary and proposed regulations and the 
Final Treasury Regulations issued on June 17, 2004 in processing the distribution; it will be 
deemed to have complied by means of a reasonable and good faith interpretation of Code Section 
40l(a)(9). 

Section 17.3 Precedence 

The requirements of this A1ticle wi ll take precedence over any inconsistent provisions of the 
Plan. This is intended solely fo r Code compliance. Nothing herein shall provide for payment of a 
benefit, to the Participant, a spouse, or any other person unless the benefit has been earned under 
a provision of this Plan other than this Article 17. 

Section 17.4 Requirements of Treasury Regulations Incorporated 

All distributions required under this Article wi ll be determined and made in accordance with the 
Treasury Regulations under Code Section 401 (a)(9). 
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Section 17.S [reserved] 

Section 17.6 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. 

Section 17. 7 Death Of Participant Before Distributions Begin 

The Plan does not provide for a pre-retirement death benefit for deaths of unniarried participants 
after September 30, 2007. For any pre-retirement death benefit payable under the Plan, if the 
Participant dies before distributions begin, the Participant's entire interest wi ll be distributed, or 
begin to be distributed, no later than as required follows: 

(a) If the Participant's surviving Spouse is sole Beneficiary, then 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 70Yi, if later. 

(b) If the Participant's surviving Spouse is not the Participant 's sole Beneficiary, 
then distributions to the Beneficiary will begin by December 31 of the calendar year 
immediately following the calendar year in which the Participant died. 

( c) If there is no Beneficiary as of September 30 of the year following the year of 
the Participant's death, the Participant's entire interest will be distributed by 
December 31 of the calendar year containing the fifth anniversary of the Participant's 
death. 

(d) If the Participant's surviving Spouse is the Participant's sole Beneficiary and the 
surviving Spouse dies after the Participant but before distributions to the surviving 
Spouse begin, this paragraph 17.7, other than paragraph l 7.7(a), wi ll apply as if the 
surviving Spouse were the Participant. 

For purposes of this paragraph and paragraphs 17.11 and 17.12, unless paragraph l 7.7(d) applies, 
distributions are considered to begin on the Participant's Required Beginning Date. If paragraph 
l 7.7(d) applies, distributions are considered to begin on the date distributions are required to 
begin to the surviving Spouse under paragraph 17.7(a). If distributions under an annuity 
purchased from an insurance company irrevocably commence to the Participant before the 
Participant's Required Beginning Date [or to the Participant' s surviving Spouse before the date 
distributions are required to begin to the surviving Spouse under paragraph l 7.7(a)], the date 
distributions are considered to begin is the date distributions actually commence. 

Section 17.8 Forms Of Distributions 

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 paragraph 17.9 through 
paragraph 17.12 of this Article. If the Participant's interest is distributed in the form of an 
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annuity purchased from an insurance company, distributions thereunder will be made in 
accordance with the requirements of Code Section 40l(a)(9) of the Treasury Regulations and the 
Final Treasury Regulations issued on June 17, 2004. 

Section 17.9 Amount of Required Minimum Distribution For Each Distribution 
Calendar Year 

If the Participant's interest is paid in the form of annuity distributions under the Plan, payments 
under the annuity will satisfy the fo llowing requirements: 

(a) The annuity distributions will be paid in periodic payments made at intervals not 
longer than one (1) year; 

(b) The distribution period will be over a life (or lives) or over a period certain not 
longer than the period described in this paragraph 17.9 and paragraphs 17.10, 17.11 
and 17.12; 

(c) Once payments have begun over a period, the period may only be changed in 
accordance with Q & A -13 of Section 1.40l(a)(9)-6 of the Final Treasury 
Regulations; 

(d) Payments will either be nonincreasing or increase only as permitted by Q & A -
14 of Section 401 (a)(9)-6 of the Final Treasury Regulations. 

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 as 
described in paragraph 17 .12) is the payment that is required for one ( 1) payment interval. The 
second payment need not be made until the end of the next payment interval even if that payment 
interval ends in the next calendar year. Payment intervals are the periods for which payments are 
received, e.g., bi-monthly, monthly, semi-annually, or annually. All of the Participant' s benefit 
accruals as of the last day of the first Distribution Calendar Year will be included in the 
calculation of the amount of the annuity payments for payment intervals ending on or after the 
Participant's required beginning date. Any additional benefits accruing to the Participant in a 
calendar year after the first Distribution Calendar Year will be distributed beginning with the 
first payment interval ending in the calendar year immediately following the calendar year in 
which such aniount accrued. 

Section 17.10 Lifetime Required Minimum Distributions Continue Through Year 
Of Participant's Death 

Required minimum distributions will be determined under this paragraph and paragraph 17.9 
beginning with the first Distribution Calendar Year and up to and including the Distribution 
Calendar Year that includes the Participant's date of death. 

Section 17.11 Death On Or After Distributions Begin 

(a) Participant Survived By Designated Beneficiary -If the Participant dies on or 
after the date distributions begin and there is a Designated Beneficiary, the minimum 
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amount that will be distributed for each Distribution Calendar Year after the year of 
the Participant's death is the quotient obtained by dividing the Participant's vested 
accrued benefit by the longer of the remaining life expectancy of the Participant or 
the remaining life expectancy of the Participant' s Designated Beneficiary, determined 
as follows: 

(i) The Participant' s remaining life expectancy is calculated using the age of 
the Participant in the year of death, reduced by one for each subsequent year. 

(ii) If the Participant's surviving Spouse is the Participant' s sole Designated 
Beneficiary, the remaining life expectancy of the surviving Spouse is calculated 
for each Distribution Calendar Year after the year of the Pa1ticipant' s death using 
the surviving Spouse's age as of the Spouse's birthday in that year . For 
Distribution Calendar Years after the year of the surviving Spouse's death, the 
remaining life expectancy of the surviving Spouse is calculated using the age of 
the surviving Spouse as of the Spouse's birthday in the calendar year of the 
Spouse' s death, reduced by one for each subsequent calendar year. 

(iii) If the Participant's surviving Spouse is not the Participant's sole 
Designated Beneficiary, the Designated Beneficiary's remaining life expectancy 
is calculated using the age of the Beneficiary in the year following the year of the 
Participant's death, reduced by one for each subsequent year. 

(b) No Designated Beneficiary -If the Participant dies on or after the date 
distributions begin and there is no Designated Beneficiary as of September 30 of the 
year after the year of the Participant' s death, the minimum amount that will be 
distributed for each distribution calendar year after the year of the Participant' s death 
is the quotient obtained by dividing the Participant 's vested accrued benefi t by the 
Participant' s remaining life expectancy calculated using the age of the Participant in 
the year of death, reduced by one for each subsequent year. 

Section 17.12 Death Before Date Distributions Begin 

(a) Participant Survived By Designated Beneficiary - If the Participant di es before 
the date distributions begin and there is a Designated Beneficiary, the minimum 
amount that will be distributed for each distribution calendar year after the year of the 
Participant's death is the quotient obtained by dividing the Participant's vested 
accrued benefit by the remaining life expectancy of the Participant' s Designated 
Beneficiary, determined as provided in paragraph 17.11. 

(b) 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 
interest will be completed by December 31 of the calendar year containing the fi fth 
anniversary of the Participant's death. 

( c) Death Of Surviving Spouse Before Distributions To Surviving Spouse Are 
Required To Begin - If the Participant dies before the date distributions begin, the 
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Participant's smviving Spouse is the Participant's sole Designated Beneficiary, and 
the surviving Spouse dies before distributions are required to begin to the surviving 
Spouse under paragraph 17. 7(a), thi s paragraph 17 .12 will apply as if the surviving 
Spouse were the Participant. 

Section 17.13 Designated Beneficiary 

The individual who is designated as the beneficiary and is a "Designated Beneficiary" under 
Code Section 401(a)(9) and Section l.40 l (a)(9)- l , Q&A-4, of the Treasury Regulations. 

Section 17.14 Distribution Calendar Year 

A Distribution Calendar Year is a calendar year for which a minimum distribution is required. 
For distributions beginning before the Participant's death, the First Distribution Calendar Year is 
the calendar year immediately preceding the calendar year which contains the Participant's 
Required Beginning Date. For distributions beginning after the Participant's death, the First 
Distribution Calendar Year is the calendar year in which distributions are required to begin under 
paragraph 17.7. The required minimum distribution for the Participant's First Distribution 
Calendar Year will be made on or before the Participant's Required Beginning Date. The 
required minimum distribution for other Distribution Calendar Years, including the required 
minimum distribution for the Distribution Calendar Year in which the Participant's Required 
Beginning Date occurs, will be made on or before December 31 of that Distribution Calendar 
Year. 

Section 17.15 Life Expectancy 

Life expectancy as computed by use of the Single Life Table in Section 1.401 (a)(9)-9 of the 
Treasury Regulations. 

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 nonspouse 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 contained in 
Q&A-2 of Section 1.401 (a)(9)-6 of the Final Treasury Regulations. If the form of distribution 
combines a joint and survivor annuity for the joint lives of the Participant and a nonspouse 
Beneficiary and a period certain annui ty, the requirement in the preceding sentence will apply to 
annuity payments to be made to the Designated Beneficiary after the expiration of the period 
certain. Unless the Participant' s Spouse is the sole Designated Beneficiary and the form of 
distribution is a period certain and no life annuity, the period certain for an annuity distribution 
commencing during the Participant's lifetime may not exceed the applicable distribution period 
fo r the Participant under the Uniform Lifetime Table set forth in Section 1.401(a)(9)-9 of the 
Final Treasury Regulations for the calendar year that contains the Annuity Starting Date. If the 
Annuity Starting Date precedes the year in which the Participant reaches age 70, the applicable 
distribution period for the Participant is the distribution period for age 70 under the Uniform 
Lifetime Table set forth in Section 1.40 l (a)(9)-9 of the Final 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 Ammity Starting Date. If the Participant's Spouse is the Participant's sole 

38 



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 paragraph 17.9, or the joint life and last survivor expectancy of 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 Final Treasury Regulations, using the Participant' s and Spouse' s 
attained ages as of the Participant's and Spouse's birthdays in the calendar year that contains the 
Annuity Starting Date. 

Section 17.16 Participant's Vested Accrued Benefit 

The vested accrued benefit is determined as of the last Valuation Date in the calendar year 
immediately preceding the Distribution Calendar Year (Valuation Calendar Year) increased by 
the amount of any additional benefit accruals in the Valuation Calendar Year after the Valuation 
Date and decreased by distributions made in the Valuation Calendar Year after the Valuation 
Date. The vested accrued benefit for the Valuation Calendar year includes any amounts rolled 
over or transferred to the Plan either in the Valuation Calendar Year or in the Distribution 
Calendar Year if distributed or transferred in the Valuation Calendar Year. 

Section 17.17 Required Beginning Date 

The Required Beginning Date for purposes of this Article 17 is the April 1 following the later of 
the year of retirement from Covered Employment or attainment of age 70 & Yi . 

Article 18. Funding Improvement Plan 

The Plan shall at all times comply with Code Section 432. If necessary, it will adopt a funding 
improvement or rehabilitation plan as required by IRS guidance. Any action pursuant to such 
plan and guidance will be permitted, and shall override any provision of this plan to the contrary. 

Article 19. Miscellaneous 

Section 19.1 Limitation of Participant Rights 

This Plan shall not be construed as giving the Participant any right to be retained in the service of 
the Employer without the Employer's consent, nor shall it interfere with the right of the 
Employer to discharge the Participant, nor shall it give the Participant any right, claim or interest 
in any Retirement Benefits herein described except upon fulfillment of the provisions and 
requirements of this Plan. 

Section 19.2 Assignment and Alienation of Benefits 

(a) General Rule. No person entitled to benefits under this Plan shall have the right 
to assign, commute or encumber the benefits herein provided and to the maximum 
extent permitted by law, the benefits or payments herein provided shall not in any 
way be liable to attachment, garnishment or other process, or to be seized, taken, 
appropriated or applied by any legal or equitable process, to pay any debt or liability 
of such person, except as provided in subsections (b) and ( c) below and in 
Section 7. 7. 
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(b) Certain Judgments and Settlements. Notwithstanding subsection (a), the Plan 
shall comply with: (i) Code Section 40l(a)(l3)(C) and (D), relating to offsets of 
Participant benefits ordered or required pursuant to a criminal conviction involving 
the Plan, a civil judgment in connection with a violation or alleged violation of 
ERISA fiduciary responsibilities, or a settlement agreement between a Participant and 
the Department of Labor in connection with a violation or alleged violation of ERISA 
fiduciary responsibilities; (ii) Treasury Regulations Section 1.401 (a)-1 3(b )(2), 
relating to federal tax levies; and (iii) other applicable law. 

(c) Qualified Domestic Relations Orders. Notwithstanding subsection (a), the Plan 
will carry out the terms of domestic relations orders that are determined to be 
Qualified Domestic Relations Orders within the meaning of Code Section 414(p ), as 
described in Section 7.7. 

Section 19.3 Withdrawal of an Employer 

Subject to the terms of the collective bargaining agreement, each Employer reserves the right to 
withdraw from participation hereunder or to discontinue its contributions. In the event that an 
Employer withdraws from participation hereunder, it shall not be entitled to the return of any 
contributions which it has made hereunder. In conjunction with the withdrawal, the withdrawing 
Employer shall be required to pay any outstanding withdrawal li ability allocable to it pursuant to 
applicable law. For this purpose, the Plan calculates liabilities under the presumptive method set 
forth in 29 USC §139 1. Withdrawal liab ility shall be collected in accordance with 29 USC §1399 
and the Trustees reserve rights under 29 USC § 1399(c)(5)(B) to accelerate liability collection to 
a lump sum in the event the Trustees determine that there is a reasonable possibil ity that the 
withdrawing Employer may not pay the full liability assessment, due to a possible insolvency, or 
a pending or completed transaction with a related or third party which may make funds 
unavailable to the Trustees as creditors, or for any other reason permissible under ERISA. 

Section 19.4 Participation of New Employer 

Any corporation, partnership, or sole proprietor that does not become an Employer hereunder as 
of July 1, 1972 may become an Employer upon becoming a signatory of the collective 
bargaining agreement that obligates the employer to make the Plan contributions specified 
therein. Participants shall receive credit for hours worked for a new employer, whether or not the 
new employer makes the required contributions to the Plan. 

Section 19.5 Benefits Payable to Incompetent Recipients 

If the Administrator deems any benefit recipient incapable ofreceiving benefit payments because 
of minority, illness, infirmity, or other incapacity, the Administrator may direct that such 
payments be applied directly for the benefit of such recipient, or it may direct that such payments 
be made to a person selected by the Administrator to disburse them for the benefit of the benefit 
recipient. Any such payment, to the extent thereof, shall discharge the liability of the Pension 
Fund for payment of benefits to such benefit recipient. 
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Section 19.6 Construction 

Wherever used herein, a pronoun in the masculine gender shall be considered to include the 
feminine gender unless the context clearly indicates otherwise. Wherever used herein, a pronoun 
in the singular form shall be considered to include the plural form unless the context clearly 
indicates otherwise. 

Section 19.7 Governing Law 

The Plan shall be governed and construed in accordance with the laws of the Commonwealth of 
Massachusetts. 

Article 20. Rehabilitation Plan Provisions 

This Article 20 is added to the Plan and shall supersede any contrary provisions within it. It 
reflects the benefit adjustments, effective as of October 8, 2010, which the Trustees deemed 
necessary and appropriate in the Rehabilitation Plan which they have adopted on August 16, with 
specific terms as approved on August 27, 2010. These provision continue to apply after the Plan 
emerges from Critical Status under Code Section 432(b)(2) and the termination of the 
Rehabilitation Plan under Code Section 432(e)(4)(A). 

Section 20.1 Retirement Benefits 

(a) The annual benefit rate for service earned after October 1, 2010 shall be reduced 
from $20.00 per year of service to $ 17 .50 per year of service. 

(b) The hours "threshold" required to begin earning service for a Plan Year has been 
reduced from 195 to 150 for Plan Years begi1ming after September 30, 2010. Benefit 
service is credited based on the ratio of actual hours worked to 300 hours, with a 
maximum of 1 years of benefit service earned in any Plan Year. 

( c) The Normal Retirement Age for benefits earned after September 30, 2010 shall 
be increased from the first day of the month on or after reaching age 62 and 
completing 3 years of Credited Service to the first of the month on or after reaching 
age 65 and completing 3 years of Credited Service. 

(i) For example, if a Participant retires at age 62 with a benefit of $600 per 
month earned prior to October 1, 2010 and $200 per month earned after October 
1, 2010, the $200 earned after October 1, 2010 shall be reduced from age 65 to 
age 62 to reflect payment 3 years prior to Normal Retirement. The $600 portion 
of the benefit earned prior to October 1, 2010 will be payable without reduction. 

( d) The Normal Form of benefits for all Participants who retire after October 7, 
2010 shall be a Life Annuity. Plan Pa11icipants with benefits earned prior to 
September 30, 2007 and little or no Credited Service earned after September 30, 2007 
would have had a Normal Form of benefits of a Life Annuity with 60 Guaranteed 
Monthly Payments at retirement. This benefit form will still be available to all 
Participants at retirement on an actuarial equivalent basis. 
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(i) For example, if a Participant retired at age 65 with a benefit of $500 per 
month, this benefit is payable as a Life Annuity with no guaranteed payments. 
The Participant may still choose to receive his benefit in the form of a Life 
Annuity with 60 Guaranteed Payments. His monthly benefit amount, however, 
will be reduced from $500 to $486.71 based on the value of the payment 
guarantee. 

(e) Participants may choose to retire as early as age 55 if they have completed at 
least 10 years of Credited Service. The monthly pension benefit the Participant 
receives upon Early Retirement will be determined as the actuarial equivalent of the 
benefit payable to the Participant at Normal Retirement. Prior to this change, benefits 
were reduced at the rate of 3% per year for each year that the Pa1ticipant retired prior 
to Normal Retirement. 

(i) The tables below show the percentage of benefits payable to Participants 
based on age at Early Retirement. The tables apply separately for benefits with a 
Normal Retirement Age of 62 and those with a Normal Retirement Age of 65. 

Normal Retirement Age 62 Normal Retirement Age 65 
Age Old Rule New Rule Age Old Rule New Rule 
62 100% 100% 65 100% 100% 
61 97% 90.0% 64 97% 89.3% 
60 94% 81.1 % 63 94% 79.9% 
59 91% 73.3% 62 91% 71.7% 
58 88% 66.4% 61 88% 64.5% 
57 85% 60.2% 60 85% 58.2% 
56 82% 54.8% 59 82% 52.6% 
55 79% 49.8% 58 79% 47.6% 

57 76% 43.2% 
56 73% 39.3% 
55 70% 35.8% 

(ii) The reduced early retirement benefit will be no less than the early 
retirement benefit earned based on Credited Service as of October 8, 2010. 

(t) The $2,000 additional retirement lump sum payment for Disability, Early, or 
Normal Retirement shall be reduced to $1,000 and shall only be payable for 
Participants who became Participants prior to October 1, 2007 and are age 50 or older 
on October 8, 2010. 

Section 20.2 Disability Benefits 

(a) Disability Retirement benefits are currently provided under the plan for 
Participants who have completed at least 5 years of Credited Service and have been 
determined to be permanently and totally disabled and thereby prevented for life from 
engaging in any gainful occupation. Participants who were determined to be disabled 
under the Plan were eligible to receive an immediate unreduced monthly benefit. For 
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disabilities occurring on or after October 8, 2010, Disability Retirement Benefits will 
only be payable for disabilities which are injuries incurred while on the job. The 
Disability Retirement Benefit shall be an immediate annuity equal to the actuarial 
equivalence of the Participant's accrued benefit. 

(i) For example, if a Participant became permanently disabled on the job at 
age 61 with an accrued benefit of $600 per month ($400 earned prior to October 
1, 2010 and $200 earned after October 1, 2010), his benefit payable immediately 
as a Life Annuity would be $489.00 ($400 * 90.0% + $200 * 64.5%). If the 
Participant was at least 50 years old on October 8, 2010, he would also receive an 
additional $1 ,000 Disability Retirement lump sum payment. 

Section 20.3 Pre-Retirement Death Benefits 

(a) The pre-retirement death benefit payable under the Plan after October 7, 20 I 0 
shall be the minimum qualified pre-retirement spouse annuity (QPSA). The QPSA 
applies to any Participant who has earned at least 5 years of Vesting Service, has been 
married for at least 1 year and dies prior to starting to collect retirement benefits 
under the Plan. In this case, the monthly benefit is equal to the amount the surviving 
spouse would have received had the Participant terminated employment on his actual 
date of death, retired on his earliest retirement date, elected a benefit in the form of a 
50% Joint and Survivor A1muity, and died the same day. The surviving spouse does 
have the option to defer starting benefit payments to a later date, up to the date the 
Participant would have turned 65. 

(i) For example, a Participant has an accrued monthly benefit of $600 earned 
after October 1, 2010. Tim dies at age 52 with a 50 year old spouse. The 
Participant' s spouse is eligible to begin monthly payments at age 53 (when the 
Participant would have been age 55) of $99.56 ($600 * 35.8% * 92.7% * 50% -
this is the monthly benefit reduced to reflect early retirement at age 55, then 
converted from a Life Annuity to a 50% Joint and Survivor Annuity, then reduced 
to the spouse's portion of the benefit). The spouse may also defer payments up to 
age 63 (when Tim would have been 65) and receive a monthly benefit of $268.50 
($600 * 100% * 89.5% * 50%). 

(b) The additional $2,000 lump sum pre-retirement death benefit for married 
Participants will no longer by payable after October 7, 2010. 

(c) The lump sum pre-retirement death benefit for single Participants, which was 
calculated based on hours worked and employer contribution rates, will also no 
longer be payable after October 7, 2010. 

Section 20.4 Post-Retirement Death Benefits 

(a) The additional $2,000 lump sum post-retirement death benefit will no longer by 
payable for Participants who retire after October 7, 2010. 
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(b) For Participants who are currently retired or will retire prior to October 8, 2010, 
the post-retirement lump sum death benefit shall be payable as follows: 

(i) A lump sum death benefit of $2,000 for retired Participants who are at 
least age 80 on October 8, 2010. 

(ii) A lump sw11 death benefit of $1,000 for retired Participants who are 
between ages 70 and 80 on October 8, 2010. 

(iii) No lump sum death benefit will be payable for retirees who are under age 
70 on October 8, 2010. 

Article 21. Military Service 

Section 21.1 USERRA 

(a) Notwithstanding any Plan provision to the contrary, contributions, benefits, and 
service credit with respect to qualified military service will be provided in accordance 
with USERRA and Code Section 414(u). 

(b) At any time when the Plan provides for Participant loans, Plan loan repayment 
may be suspended under the Plan during qualified military service as permitted by 
Code Section 414(u)(4). 

( c) A leave of absence incurred by an Employee to enter the United States Armed 
Forces or any other category of service designated as "uniformed services" under 
USERRA shall be considered an authorized leave of absence that ends on the earlier 
of (A) the Employee's death, (B) the Employee's return to active service with the 
Employer, or (C) the lapse of reemployment rights under USERRA. 

Section 21.2 Qualified Reservist Distributions 

(a) Effective as of September 11, 2001 the Plan permits a Participant to receive 
Qualified Reservist distributions as if terminated from employment. 

(b) A "Qualified Reservist Distribution" is any distribution to an individual who is 
ordered or called to active duty after September 11 , 2001 , if: 

(i) The distribution is from amounts attributable to elective deferral s; and 

(ii) The individual was (by reason of being a member of a reserve component, 
as defined in section 101 of title 37, United States Code) ordered or called to 
active duty for a period in excess of 179 days or for an indefinite period; and 

(iii) The Plan makes the distribution during the period beginning on the date of 
such order or call, and ending at the close of the active duty period. 

Section 21.3 Heart Act 
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(a) In the case of a death occurring on or after January 1, 2007, if a Participant 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 if the Participant had resumed and then terminated employment on account of 
death. 

(b) For years beginning after December 31 , 2008, an individual receiving a 
differential wage payment, as defined in Code Section 3401 (h)(2), from the Employer 
is treated as an Employee and the differential wage payment is treated as 
Compensation, and the Plan is not treated as failing to meet the requirements of any 
provision described in Code Section 4 l 4(u) by reason of any contribution or Benefit 
which is based on the differential wage payment. This paragraph appl ies only if all 
Employees of the Employer performing service in the uniformed services, as defined 
in Code Section 3401 (h)(2)(A), are entitled to receive differential wage payments on 
reasonably equivalent terms and, if eligible to participate in the Plan, are permitted to 
make contributions based on the payments on reasonably equivalent terms, taking 
into account Code Sections 410(b)(3), (4), and (5). 

(c) For years beginning after December 31, 2008, Employees on active duty for 
more than thirty (30) days in the uniformed services, as defined in Code Section 
3401 (h)(2)(A), will be treated as having incurred a severance from employment 
during such period. The restrictions on in-service distributions in this Plan shall not 
apply. If a Participant elects to receive a distribution of Elective Deferrals under this 
provision, the Participant may not make an Elective Deferral during the six month 
period beginning on the date of the distribution. 

IN WITNESS WHEREOF, pursuant to vote taken on July 15, 2015, the Trustees have executed 
this instrument on November 14, 2015 and indicated their acceptance of the Pension Plan and 
they agree to be bound hereby. 

NEW BEDFORD LONGSHOREMEN'S 
PENSION PLAN 

By its Trustees: 

Trustee ~U)M., {,,, 1 Yhale.e­

Trust~ J<Tdhlf ~~~ 
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PURPOSE AND ACTUARIAL STATEMENT

As requested by the New Bedford Longshoremen's Board of Trustees, this report documents the results of an actuarial
valuation of the New Bedford Longshoremen's Pension Plan. The primary purpose of this valuation is determination of the
contribution requirementsfor the plan under the Internal RevenueCode for the plan year beginningOctober 1, 2018 and the
tax year ending September 30, 2019 and should not be relied on for other purposes.

The results of this valuation are based on data and other information provided by the New Bedford Longshoremen'sBoard
of Trustees. We have examined the data for reasonability and consistency with prior results, but we have not performed a
formal audit. We have relied on all of the information provided, including plan provisions and asset information,as complete
and accurate.

This valuation involves actuarial calculations that require assumptions regarding future events. We believe that the
assumptions used are appropriatefor the purposesfor which they have been used.

To the best of our knowledge, the calculations contained herein have been completed in accordance with requirements of
the Internal Revenue Code and ERISA, and the procedures followed and presentation of results are in accordance with

generally accepted actuarial principles and practices. The undersigned consultants possess the actuarial credentials
required to meet the QualificationStandards of the American Academy of Actuaries to render the opinions contained herein.

There is no relationship between the New Bedford Longshoremen's Board of Trustees and Summit Financial Corporation
that would impair or appear to impair our objectivity.

Jason A. Denton, F.S.A., E.A., F.C.A. Date

ConsultingActuary

Scott Boulay, A.S.A., E.A., M.A.A.A., F.C.A.

ConsultingActuary
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SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year

Permitted Contribution Range

Plan Year Beginning 10/ 1 /2018 10/1 /2017 10/ 1 /2016

Tax Year Ending 9/30/2019 9/30/2018 9/30/2017

Minimum Required Contribution $ 0 $ 0 $ 0

Maximum Deductible Contribution' 3,043,115 2,690,957 2,521,088

Contributions and Hours Worked

Employer contributions are made to the trust based on a flat rate per hour worked. Summarized below are the
estimated hourly contributions levels needed to meet the required contribution for the plan year.

Plan Year Beginning 10/ 1 /2018 10/1 /2017 10/1 /2016

Benefit Cost (prior to reductions ) $ 86,174 $ 86,656 $ 79,125

Required Contribution (with credit balance ) 0 0 0

Estimated Hours Worked (based on last 2 years ) 12,000 12,000 12,000

Benefit Cost per Hour Worked 7.18 7.22 6.59

Required Contribution per Hour Worked 0.00 0.00 0.00

Key Assumptions & Provisions

Appendix A summarizes the actuarial assumptions and cost methods used to determine plan liabilities. There have
been no changes in assumptions since last year's valuation.

Appendix B summarizes key provisions of the plan as of the valuation date. There have been no changes in plan
provisions since last year's valuation.

Comments on Results

Based on the market value of assets, the Actuarial Accrued Liability funding percentage of the plan has increased

slightly from 82.6% at October 1, 2017 to 82.9% as of October 1, 2018. This increase is due primarily to participant
deaths in the prior plan year and includes assumed contributions of $91,368 for the 2017/2018 plan year.

Current credit balance is sufficient to meet the 2018/2019 contribution requirement. Contributions made prior to June
15, 2019 will increase the plan's funding percentage and create additional credit balance to eliminate or reduce
2019/2020 plan year requirements.

Under PPA regulations, the plan improved from "endangered status" to the "green zone" as of October 1, 2015. The

plan is again considered in the "green zone" as of October 1, 2018. Status based requirements such as the
rehabilitation plan and notices to participants do not apply for the current plan year.

1 - Results reflect the 140% current liability full funding exception
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SUMMARY OF KEY RESULTS

Participant Information

Participant Information

Key figures with respect to the participant data used in this actuarial valuation are summarized below along with

comparable information from prior years.

Plan Year Beginning 10/01 /2018 10/01 /2017 10/01 /2016

Participating Employees

Number 41 39 39

Average Attained Age 54.6 56.3 55.0
Average Benefit Service 6.6 8.6 7.9

Average Annual Benefit $ 2,073 $ 3,009 $ 2,854

Number over 150 Hours in Prior Year 32 30 31

Number over 300 Hours in Prior Year 14 22 26

Participantswith Deferred Benefits

Number 0 1 1

Average Attained Age N/A 62.8 61.8
Average Annual Deferred Benefit N/A $ 1,440 $ 1,440

Participants Receiving Benefits

Number 41 38 39

Average Attained Age 76.7 76.7 76.2
Average Annual Benefit $ 6,186 $ 6,012 $ 6,021
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New Bedford Longshoremen's Pension Plan
Reconciliation of Plan Data

Active Vested Term
Participants Participants Retirees Beneficiaries TOTAL

Participants as of October 1, 2017 39 1 34 4 78

- New participants 7 0 0 0 7

- Non -vested terminations 0 0 0 0 0

- Vested terminations 0 0 0 0 0

- Rehired employees 0 0 0 0 0

- Retirees (3) 0 3 0 0

- Beneficiaries 0 0 0 2 2

- Deaths (2 ) ( 1 ) (2) 0 (5 )

- Disabled participants 0 0 0 0 0

- Data adjustments 0 0 0 0 0

Participants as of October 1, 2018 41 0 35 6 82
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EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 1 1 0 0 0 0 0 0 0 0
30 to 34 0 2 0 0 0 0 0 0 0 0
35 to 39 0 0 0 0 0 0 0 0 0 0
40 to 44 1 1 0 0 0 0 0 0 0 0
45 to 49 2 2 1 0 0 0 0 0 0 0
50 to 54 1 5 1 0 0 0 0 0 0 0
55 to 59 1 2 3 0 0 0 0 0 0 0
60 to 64 0 3 4 2 0 2 0 1 0 0
65 to 69 0 0 1 1 0 1 0 0 0 0

70 and up 1 0 1 0 0 0 0 0 0 0
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SUMMARY OF KEY RESULTS

Assets and Liabilities

Plan Assets

The market value of assets and actuarial (smoothed) value of assets are shown below for both current and prior plan
years.

Plan Year Beginning 10/01 /2018 10/01 /2017 10/01 /2016

Value of Assets

Market Value of Assets (MVA) $ 2,078,899 $ 2,193,973 $ 2,325,496
Actuarial Value of Assets (AVA) 2,174,588 2,227,938 2,332,171

Rate of Return on Assets

Market Value of Assets 2.35% 5.32% 11.37%
Actuarial Value of Assets 5.19% 6.54% 8.05%

Plan Liabilities

We have provided a summary of key liability measures for the current plan year below along with comparable information
from prior plan years.

Plan Year Beginning 10/01 /2018 10/01 /2017 10/01 /2016

Actuarial Accrued Liability $ 2,623,071 $ 2,696,647 $ 2,678,103
Normal Cost ( including assumed expenses) 37,304 37,564 37,414
Interest Rate 7.00% 7.00% 7.00%

RPA '94 Current Liability $ 3,735,544 $ 3,502,662 $ 3,453,950
Interest Rate 3.02% 4.07% 4.19%

Present Value of Accumulated Benefits (FAS35) $ 2,623,071 $ 2,696,647 $ 2,678,103
Interest Rate 7.00% 7.00% 7.00%

Funding Ratios

We have provided a summaryof key funding ratios for the current plan year below along with comparable information from
prior plan years.

Plan Year Beginning 10/01 /2018 10/01 /2017 10/01 /2016

Actuarial Value of Assets to
Actuarial Accrued Liability 82.9% 82.6% 87.1%

Actuarial Value of Assets to
RPA '94 Current Liability 58.2% 63.6% 67.5%

Market Value of Assets to
Present Value of Accumulated Benefits 79.3% 81.4% 86.8%
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SUMMARY AND COMPARISON OF RESULTS

Key Valuation Measurements

Plan Year Beginning 10/1 /2018 10/1 /2017

Actuarial Accrued Liability (plan funding)
- Active participants $ 645,562 $ 918,724
- Vested terminated participants 0 15,071
- Retirees, beneficiaries, and disabled participants 1,977,509 1,762,852
- TOTAL $ 2,623,071 $ 2,696,647

Normal Cost (plan funding, includes assumed expenses) $ 37,304 $ 37,564

RPA '94 Current Liability
- Active participants $ 1,045,213 $ 1,297,179
- Vested terminated participants 0 19,736
- Retirees, beneficiaries, and disabled participants 2,690,331 2,185,747
- TOTAL $ 3,735,544 $ 3,502,662

Normal Cost (Current Liability, includes assumed expenses) $ 63,042 $ 53,882

Plan Assets
- Market Value of Plan Assets (MVA) $ 2,078,899 $ 2,193,973
- Actuarial Value of Plan Assets (AVA) 2,174,588 2,227,938

Contribution Information
- Minimum required contribution $ 0 $ 0
- Maximum deductible contribution 3,043,115 2,690,957

Actual Contribution History TBD $ 91,368

Key Assumptions
- Valuation interest rate 7.00% 7.00%
- Current liability interest rate 3.02% 4.07%
- Rate of compensation increase N/A N/A
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RECONCILIATION OF PLAN ASSETS

Results for Plan Year Ending September 30, 2018

Market Value Actuarial Value

Reconciliation ofAssetsDuringPlan Year

Plan assets at the beginning of the prior plan year $ 2,193,973 $ 2,227,938

Employer contributions
- Deposited during the prior plan year 5,904 5,904
- Receivable at the beginning of the prior plan year 5,904 5,904
- SUBTOTAL $ o $ o
- Receivable at the beginning of the current plan year 91,368 91,368
- TOTAL $ 91,368 $ 91,368

Participantbenefit payments (238,990 ) (238,990 )

Administrativeexpenses paid by the plan (17,009 ) (17,009 )

Net transfers 0 0

Investment return 49,557 111,281

Plan assets at the beginning of the current plan year $ 2,078,899 $ 2,174,588

Form 5500 (Schedule B) Rate ofReturn on Invested Assets

Plan assets at the beginning of the prior plan year (A) $ 2,193,973 $ 2,227,938
Plan assets at the beginning of the current plan year (B) 2,078,899 2,174,588
Investment return ( i ) 49,557 111,281

Rate of Return = 2i / (A + B - i ) 2.35% 5.19%

Summary ofActual and Expected Contributionsfor Prior Plan Year

The results presented in this report are based, in part, upon the schedule of prior plan contributions presented below.
Actual contributions which differ from the schedule below may alter valuation results including the plan's current funding
ratio, beginning of year assets, and total required contributions for the prior plan year.

Date Amount IYQ

06/15/2019 91,368 Assumed

Total 91,368
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DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

Under the Five Year Smoothing Method

ExpectedReturn on Market Value ofAssets for Prior Year

Time Time Weighted
Amount Weighting Amount

Market Value of Assets (MVA) at beginning of prior plan year $ 2,193,973 100.00% $ 2,193,973
Contributions for prior plan year 91,368 0.00% 0

Participant benefit payments (238,990) 50.00% (119,495)
Administrative expenses paid by the plan (17,009) 50.00% (8,505)
Net transfers 0 0.00% 0
Total weighted asset value $ 2,065,973
Assumed rate of return on Dian assets for the year 7.00%
Expected plan asset return $ 144,618

Actual Return on Market Value ofAssets for Prior Year

Market Value of Assets (MVA) at beginning of prior plan year $ 2,193,973
Contributions for prior plan year 91,368
Participant benefit payments (238,990)
Administrative expenses paid by the plan ( 17,009)
Market Value of Assets (MVA) at end of prior plan year $ 2,078,899
Actual plan asset return 49,557

Investment Gain/(Loss) for Prior Plan Year $ (95,061)

DevelopmentofActuarial Value ofAssets

Market Value of Assets (MVA) as of beginning of current plan year $ 2,078,899
Deferred investment gains/( losses) for last five years :

Percent Percent Deferred
Plan Year Ending Gain/(Loss) Recognized Deferred Amount

September 30, 2018 $ (95,061 ) 20% 80% $ (76,049)

September 30, 2017 $ (36,669) 40% 60% $ (22,001)

September 30, 2016 $ 99,495 60% 40% $ 39,798
September 30, 2015 $ (187,186) 80% 20% $ (37,437)

TOTAL $ (95,689)

Asset value adjusted for deferred gains and losses $ 2,174,588
Corridor for actuarial value :

Minimum = 80% of market value of assets 1,663,119
Maximum = 120% of market value of assets 2,494,679

Actuarial value of assets $ 2,174,588
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CALCULATION OF MINIMUM REQUIRED CONTRIBUTION

Minimum Funding Standard Account

Prior Year Minimum Funding Standard Account Current Year Minimum Funding Standard Account

Interest Rate 7.00% Interest Rate 7.00%

Charges Charges
Prior year funding deficiency 0 Prior year funding deficiency 0
Normal Cost 37,564 Normal Cost 37,304
Amortization 152,951 Amortization 152,951
Interest 13,336 Interest 13,318
Additional funding charge 0 Additional funding charge 0
Late quarterly interest N/A Late quarterly interest N/A
TOTAL 203,851 TOTAL 203,573

Credits Credits
Prior year credit balance 213,431 Prior year credit balance 233,083
Employer contribution 91,368 Employer contribution N/A
Amortization 109,528 Amortization 109,719
Interest 22,607 Interest 23,996

FFL Limits FFL Limits
- ERISA FFL 806,426 - ERISA FFL 871,578
- RPA FFL Override 979,177 - RPA FFL Override 1,229,599

Net FFC, if applicable 0 Net FFC, if applicable 0
TOTAL 436,934 TOTAL 366,798

Credit Balance 233,083 Minimum Funding Requirement 0

Reconciliation of Change in Minimum Required Contribution

Prior year minimum funding requirement as of the end of the plan year (not limited to $0 for illustration ) $ (141,715 )

Net change in plan normal cost (278 )
Net change in amortization items (204 )

Change in credit balance (21,028 )

Change in additional funding charge 0
Change in full funding credit 0
Net changes (21,510 )

Current year minimum funding requirement as of the end of the plan year (not less than zero ) $ 0
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CALCULATION OF MAXIMUM DEDUCTIBLE CONTRIBUTION

For the Tax Year Ending September 30, 2019

A. Maximum Contribution Before Recognition ofFull Funding Limit

1. Employer normal cost, including assumed expenses $ 37,304
2. Net maximum amortization charges 59,677
3. Interest to the earlierof end of plan year and end of tax year 6,789
4. Total $ 103,770

B. Full Funding Limitation $ 1,229,599

C. Lesser ofA.4. and B $ 103,770

D. Minimum Required Contribution $ o

E. AssetAdjustments

1. Deductible contributions included in assets but not yet taken as deduction $ o
2. Contributions taken as deduction but not included in assets o
3. Total $ o

F. Unfunded RPA 94 Current Liability
1. RPA '94 current liability at the beginning of the plan year $ 3,735,544
2. Estimated RPA '94 current liability at the end of the plan year 3,627,033
3. Estimated Actuarial Value of Assets (AVA) at the end of the plan year 2,034,731
4. Estimated unfunded 'RPA current liability at the end of the plan year 1,592,302

G. 140% Current Liability Deduction $ 3,043,115

H. Maximum Deductible Contribution (greater of C., D., F.4., and G.) $ 3,043,115
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SFAS 35 INFORMATION

Reconciliation of Accumulated Plan Benefits

Plan Year Beginning
10/1 /2018 10/1 /2017

Accumulated Plan Benefits
- Active participantsl $ 576,902 $ 867,528
- Vested terminated participants 0 15,071
- Retirees, beneficiaries, and disabled participants 1,977,509 1,762,852
- SUBTOTAL $ 2,554,411 $ 2,645,451
- Non -vested benefits 68,660 51,196
- TOTAL $ 2,623,071 $ 2,696,647

Reconciliation of Accumulated Plan Benefits
- Present value of accumulated plan benefits at October 1, 2017 $ 2,696,647

- Changes attributable to :

- Benefits accumulated ( incl. gains/losses from non -investment experience) (14,987)
- Decrease in the discount period 180,401
- Actual benefits paid (238,990)
- Plan amendment 0
- Change of assumptions 0

- Present value of accumulated plan benefits at October 1, 2018 $ 2,623,071

Assumptions - FASB 35 liabilities are determined using the same actuarial assumptions used to determine the plans
funding requirement (please refer to 'Summary of Plan Provisions and Assumptions') . An investment return

assumption of 7.00% was used.

1 - There are a total of 41 active participants. Of these, 19 are fully vested.
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APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 3.02%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Rate tk_q Rate Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2018.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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PURPOSE AND ACTUARIAL STATEMENT

As requested by the New Bedford Longshoremen's Board of Trustees, this report documents the results of an actuarial
valuation of the New Bedford Longshoremen's Pension Plan. The primary purpose of this valuation is determination of the
contribution requirementsfor the plan under the Internal RevenueCode for the plan year beginningOctober 1, 2019 and the
tax year ending September 30, 2020 and should not be relied on for other purposes.

The results of this valuation are based on data and other information provided by the New Bedford Longshoremen'sBoard
of Trustees. We have examined the data for reasonability and consistency with prior results, but we have not performed a
formal audit. We have relied on all of the information provided, including plan provisions and asset information,as complete
and accurate.

This valuation involves actuarial calculations that require assumptions regarding future events. We believe that the
assumptions used are appropriatefor the purposesfor which they have been used.

To the best of our knowledge, the calculations contained herein have been completed in accordance with requirements of
the Internal Revenue Code and ERISA, and the procedures followed and presentation of results are in accordance with

generally accepted actuarial principles and practices. The undersigned consultants possess the actuarial credentials
required to meet the QualificationStandards of the American Academy of Actuaries to render the opinions contained herein.

There is no relationship between the New Bedford Longshoremen's Board of Trustees and Summit Financial Corporation
that would impair or appear to impair our objectivity.

Jason A. Denton, F.S.A., E.A., F.C.A. Date

ConsultingActuary

Scott Boulay, A.S.A., E.A., M.A.A.A., F.C.A.

ConsultingActuary
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SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year

Permitted Contribution Range

Plan Year Beginning 10/ 1 /2019 10/1 /2018 10/ 1 /2017

Tax Year Ending 9/30/2020 9/30/2019 9/30/2018

Minimum Required Contribution $ 0 $ 0 $ 0

Maximum Deductible Contributionl 3,063,349 3,140,879 2,690,957

Contributions and Hours Worked

Employer contributions are made to the trust based on a flat rate per hour worked. Summarized below are the
estimated hourly contributions levels needed to meet the required contribution for the plan year.

Plan Year Beginning 10/1 /2019 10/1 /2018 10/ 1 /2017

Benefit Cost (prior to reductions) $ 68,611 $ 86,174 $ 86,656

Required Contribution (with credit balance) 0 0 0

Estimated Hours Worked (based on last 2 years) 7,500 12,000 12,000

Benefit Cost per Hour Worked 9.15 7.18 7.22

Required Contribution per Hour Worked 0.00 0.00 0.00

!Assumptions & Provisions

Appendix A summarizes the actuarial assumptions and cost methods used to determine plan liabilities. There have
been no changes in assumptions since last year's valuation.

Appendix B summarizes key provisions of the plan as of the valuation date. There have been no changes in plan
provisions since last year's valuation.

Commentson Results

Based on the market value of assets, the Actuarial Accrued Liability funding percentage of the plan has increased
from 75.8% at October 1, 2018 to 77.1% as of October 1, 2019. This increase is due primarily to retiree deaths in the
prior plan year and includes assumed contributions of $61,294 for the 2017 and 2018 plan years.

Current credit balance is sufficient to meet the 2019/2020 contribution requirement. Contributions made prior to June
15, 2020 will increase the plan's funding percentage and create additional credit balance to eliminate or reduce
2020/2021 plan year requirements.

Under PPA regulations, the plan improved from "endangered status" to the "green zone" as of October 1, 2015. The
plan is again considered in the "green zone" as of October 1, 2019. Status based requirements such as the
rehabilitation plan and notices to participants do not apply for the current plan year.

1 - Results reflect the 140% current liability full funding exception
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SUMMARY OF KEY RESULTS

Participant Information

Participant Information

Key figures with respect to the participant data used in this actuarial valuation are summarized below along with

comparable information from prior years.

Plan Year Beginning 10/01 /2019 10/01 /2018 10/01 /2017

Participating Employees

Number 39 41 39

Average Attained Age 55.1 54.6 56.3
Average Benefit Service 6.0 6.6 8.6
Average Annual Benefit $ 1,850 $ 2,073 $ 3,009

Number over 150 Hours in Prior Year 0 32 30

Number over 300 Hours in Prior Year 0 14 22

Participantswith Deferred Benefits

Number 0 0 1

Average Attained Age N/A N/A 62.8
Average Annual Deferred Benefit N/A N/A $ 1,440

Participants Receiving Benefits

Number 38 41 38

Average Attained Age 76.0 76.7 76.7
Average Annual Benefit $ 6,253 $ 6,186 $ 6,012
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New Bedford Longshoremen's Pension Plan
Reconciliation of Plan Data

Active Vested Term
Participants Participants Retirees Beneficiaries TOTAL

Participants as of October 1, 2018 41 0 37 4 82

- New participants o o o o o

- Non -vested terminations o o o o o

- Vested terminations 0 0 0 0 0

- Rehired employees 0 0 0 0 0

- Retirees (2 ) 0 2 0 0

- Beneficiaries 0 0 0 0 0

- Deaths 0 0 (5) 0 (5 )

- Disabled participants 0 0 0 0 0

- Data adjustments 0 0 0 0 0

Participants as of October 1, 2019 39 0 34 4 77
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EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 1 1 0 0 0 0 0 0 0 0
30 to 34 0 1 0 0 0 0 0 0 0 0
35 to 39 0 1 0 0 0 0 0 0 0 0
40 to 44 1 1 0 0 0 0 0 0 0 0
45 to 49 2 1 0 0 0 0 0 0 0 0
50 to 54 1 4 2 0 0 0 0 0 0 0
55 to 59 1 4 3 0 0 0 0 0 0 0
60 to 64 0 3 3 1 0 2 0 1 0 0
65 to 69 0 0 2 1 0 0 0 0 0 0

70 and up 1 0 1 0 0 0 0 0 0 0

6



SUMMARY OF KEY RESULTS

Assets and Liabilities

Plan Assets

The market value of assets and actuarial (smoothed) value of assets are shown below for both current and prior plan
years.

Plan Year Beginning 10/01 /2019 10/01 /2018 10/01 /2017

Value of Assets

Market Value of Assets (MVA) $ 1,890,396 $ 1,987,531 $ 2,193,973
Actuarial Value of Assets (AVA) 1,973,592 2,083,220 2,227,938

Rate of Return on Assets

Market Value of Assets 4.76% 2.40% 5.32%
Actuarial Value of Assets 3.90% 5.30% 6.54%

Plan Liabilities

We have provided a summary of key liability measures for the current plan year below along with comparable information
from prior plan years.

Plan Year Beginning 10/01 /2019 10/01 /2018 10/01 /2017

Actuarial Accrued Liability $ 2,453,345 $ 2,623,071 $ 2,696,647
Normal Cost ( including assumed expenses) 24,355 37,304 37,564
Interest Rate 7.00% 7.00% 7.00%

RPA '94 Current Liability $ 3,619,768 $ 3,735,544 $ 3,502,662
Interest Rate 3.02% 3.02% 4.07%

Present Value of Accumulated Benefits (FAS35) $ 2,453,345 $ 2,623,071 $ 2,696,647
Interest Rate 7.00% 7.00% 7.00%

Funding Ratios

We have provided a summaryof key funding ratios for the current plan year below along with comparable information from
prior plan years.

Plan Year Beginning 10/01 /2019 10/01 /2018 10/01 /2017

Actuarial Value of Assets to
Actuarial Accrued Liability 80.4% 79.4% 82.6%

Actuarial Value of Assets to
RPA '94 Current Liability 54.5% 55.8% 63.6%

Market Value of Assets to
Present Value of Accumulated Benefits 77.1% 75.8% 81.4%
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SUMMARY AND COMPARISON OF RESULTS

Key Valuation Measurements

Plan Year Beginning 10/1 /2019 10/1 /2018

Actuarial Accrued Liability (plan funding)
- Active participants $ 554,510 $ 645,562
- Vested terminated participants o o
- Retirees, beneficiaries, and disabled participants 1,898,835 1,977,509
- TOTAL $ 2,453,345 $ 2,623,071

Normal Cost (plan funding, includes assumed expenses) $ 24,355 $ 37,304

RPA '94 Current Liability
- Active participants $ 915,104 $ 1,045,213
- Vested terminated participants 0 -
- Retirees, beneficiaries, and disabled participants 2,704,664 2,690,331
- TOTAL $ 3,619,768 $ 3,735,544

Normal Cost (Current Liability, includes assumed expenses) $ 37,432 $ 53,882

Plan Assets
- Market Value of Plan Assets (MVA) $ 1,890,396 $ 1,987,531
- Actuarial Value of Plan Assets (AVA) 1,973,592 2,083,220

Contribution Information
- Minimum required contribution $ 0 $ o
- Maximum deductible contribution 3,063,349 3,140,879

Actual Contribution History TBD $ 103,658

Key Assumptions
- Valuation interest rate 7.00% 7.00%
- Current liability interest rate 3.02% 3.02%
- Rate of compensation increase N/A N /A
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RECONCILIATION OF PLAN ASSETS

Results for Plan Year Ending September 30, 2019

Market Value Actuarial Value

Reconciliation ofAssets DuringPlan Year

Plan assets at the beginning of the prior plan year $ 1,987,531 $ 2,083,220

Employer contributions
- Deposited during the prior plan year 30,000 30,000
- Receivable at the beginning of the prior plan year 0 0
- SUBTOTAL $ 30,000 $ 30,000
- Receivable at the beginning of the current plan year 73,658 73,658
- TOTAL $ 103,658 $ 103,658

Participantbenefit payments (266,972 ) (266,972 )

Administrativeexpenses paid by the plan (23,915 ) (23,915 )

Net transfers 0 0

Investment return 90,094 77,601

Plan assets at the beginning of the current plan year $ 1,890,396 $ 1,973,592

Form 5500 (Schedule B) Rate of Return on Invested Assets

Plan assets at the beginning of the prior plan year (A) $ 1,987,531 $ 2,083,220
Plan assets at the beginning of the current plan year (B) 1,890,396 1,973,592
Investment return ( i ) 90,094 77,601

Rate of Return = 2i / (A + B - i ) 4.76% 3.90%

Summary ofActual andExpected Contributionsfor Prior Plan Year

The results presented in this report are based, in part, upon the schedule of prior plan contributions presented below.
Actual contributionswhich differ from the schedule below may alter valuation results including the plan's current funding
ratio, beginning of year assets, and total required contributions for the prior plan year.

Date Amount 1-yp

07/25/2019 30,000 Actual
12/11 /2019 12,364 Actual
06/15/2020 49,004 Assumed
06/15/2020 12,290 Assumed

Total 103,658
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DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

Under the Five Year Smoothing Method

ExpectedReturn on Market Value ofAssets for Prior Year

Time Time Weighted
Amount Weighting Amount

Market Value of Assets (MVA) at beginning of prior plan year $ 1,987,531 100.00% $ 1,987,531
Contributions for prior plan year 103,658 5.31% 5,500
Participant benefit payments (266,972) 50.00% (133,486)
Administrative expenses paid by the plan (23,915) 50.00% ( 11,958)
Net transfers 0 0.00% 0
Total weighted asset value $ 1,847,587
Assumed rate of return on Dian assets for the year 7.00%
Expected plan asset return $ 129,331

Actual Return on Market Value ofAssets for Prior Year

Market Value of Assets (MVA) at beginning of prior plan year $ 1,987,531
Contributions for prior plan year 103,658
Participant benefit payments (266,972)
Administrative expenses paid by the plan (23,915)
Market Value of Assets (MVA) at end of prior plan year $ 1,890,396
Actual plan asset return 90,094

Investment Gain/(Loss) for Prior Plan Year $ (39,237)

DevelopmentofActuarial Value ofAssets

Market Value of Assets (MVA) as of beginning of current plan year $ 1,890,396
Deferred investment gains/( losses) for last five years :

Percent Percent Deferred
Plan Year Ending Gain/(Loss) Recognized Deferred Amount

September 30, 2019 $ (39,237) 20% 80% $ (31,390)

September 30, 2018 $ (95,061 ) 40% 60% $ (57,037)

September 30, 2017 $ (36,669) 60% 40% $ ( 14,668)
September 30, 2016 $ 99,495 80% 20% $ 19,899

TOTAL $ (83,196)

Asset value adjusted for deferred gains and losses $ 1,973,592
Corridor for actuarial value :

Minimum = 80% of market value of assets 1,512,317
Maximum = 120% of market value of assets 2,268,475

Actuarial value of assets $ 1,973,592
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CALCULATION OF MINIMUM REQUIRED CONTRIBUTION

Minimum Funding Standard Account

Prior Year Minimum Funding Standard Account Current Year Minimum Funding Standard Account

Interest Rate 7.00% Interest Rate 7.00%

Charges Charges
Prior year funding deficiency 0 Prior year funding deficiency 0
Normal Cost 37,304 Normal Cost 24,355
Amortization 152,951 Amortization 152,951
Interest 13,318 Interest 12,411
Additional funding charge 0 Additional funding charge 0
Late cuarterly interest N/A Late cuarterly interest N/A
TOTAL 203,573 TOTAL 189,717

Credits Credits
Prior year credit balance 141,715 Prior year credit balance 169,504
Employer contribution 103,658 Employer contribution N/A
Amortization 109,719 Amortization 113,183
Interest 17,985 Interest 19,788

FFL Limits FFL Limits
- ERISA FFL 871,578 - ERISA FFL 809,784
- RPA FFL Override 1,327,363 - RPA FFL Override 1,310,718

Net FFC, if applicable 0 Net FFC, if applicable 0
TOTAL 373,077 TOTAL 302,475

Credit Balance 169,504 Minimum Funding Requirement 0

Reconciliation of Change in Minimum Required Contribution

Prior year minimum funding requirement as of the end of the plan year (not limited to $0 for illustration ) $ (65,461 )

Net change in plan normal cost (13,855)
Net change in amortization items (3,706 )
Change in credit balance (29,734 )
Change in additional funding charge 0
Change in full funding credit 0
Net changes (47,295 )

Current year minimum funding requirement as of the end of the plan year (not less than zero ) $ 0

12



CALCULATION OF MAXIMUM DEDUCTIBLE CONTRIBUTION

For the Tax Year Ending September 30, 2020

A. Maximum Contribution Before Recognition ofFull Funding Limit

1. Employer normal cost, including assumed expenses $ 24,355
2. Net maximum amortization charges 63,837
3. Interest to the earlierof end of plan year and end of tax year 6,173
4. Total $ 94,365

B. Full Funding Limitation $ 1,310,718

C. Lesser ofA.4. and B $ 94,365

D. Minimum Required Contribution $ o

E. AssetAdjustments

1. Deductible contributions included in assets but not yet taken as deduction $ o
2. Contributions taken as deduction but not included in assets o
3. Total $ o

F. Unfunded RPA 94 Current Liability
1. RPA '94 current liability at the beginning of the plan year $ 3,619,768
2. Estimated RPA '94 current liability at the end of the plan year 3,505,262
3. Estimated Actuarial Value of Assets (AVA) at the end of the plan year 1,844,018
4. Estimated unfunded 'RPA current liability at the end of the plan year 1,661,244

G. 140% Current Liability Deduction $ 3,063,349

H. Maximum Deductible Contribution (greater of C., D., F.4., and G.) $ 3,063,349
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SFAS 35 INFORMATION

Reconciliation of Accumulated Plan Benefits

Plan Year Beginning
10/1 /2019 10/1 /2018

Accumulated Plan Benefits
- Active participantsl $ 485,354 $ 576,902
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 1,898,835 1,977,509
- SUBTOTAL $ 2,384,189 $ 2,554,411
- Non -vested benefits 69,156 68,660
- TOTAL $ 2,453,345 $ 2,623,071

Reconciliation of Accumulated Plan Benefits
- Present value of accumulated plan benefits at October 1, 2018 $ 2,623,071

- Changes attributable to :

- Benefits accumulated ( incl. gains/losses from non -investment experience) (77,025)
- Decrease in the discount period 174,271
- Actual benefits paid (266,972)
- Plan amendment 0
- Change of assumptions 0

- Present value of accumulated plan benefits at October 1, 2019 $ 2,453,345

Assumptions - FASB 35 liabilities are determined using the same actuarial assumptions used to determine the plans
funding requirement (please refer to 'Summary of Plan Provisions and Assumptions') . An investment return

assumption of 7.00% was used.

1 - There are a total of 41 active participants. Of these, 19 are fully vested.
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APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 3.02%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Rate tk_q Rate Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2019.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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PURPOSE AND ACTUARIAL STATEMENT

As requested by the New Bedford Longshoremen's Board of Trustees, this report documents the results of an actuarial
valuation of the New Bedford Longshoremen's Pension Plan. The primary purpose of this valuation is determination of the
contribution requirementsfor the plan under the Internal RevenueCode for the plan year beginningOctober 1, 2020 and the
tax year ending September 30, 2021 and should not be relied on for other purposes.

The results of this valuation are based on data and other information provided by the New Bedford Longshoremen'sBoard
of Trustees. We have examined the data for reasonability and consistency with prior results, but we have not performed a
formal audit. We have relied on all of the information provided, including plan provisions and asset information,as complete
and accurate.

This valuation involves actuarial calculations that require assumptions regarding future events. We believe that the
assumptions used are appropriatefor the purposesfor which they have been used.

To the best of our knowledge, the calculations contained herein have been completed in accordance with requirements of
the Internal Revenue Code and ERISA, and the procedures followed and presentation of results are in accordance with

generally accepted actuarial principles and practices. The undersigned consultants possess the actuarial credentials
required to meet the QualificationStandards of the American Academy of Actuaries to render the opinions contained herein.

There is no relationship between the New Bedford Longshoremen's Board of Trustees and Summit Financial Corporation
that would impair or appear to impair our objectivity.

Jason A. Denton, F.S.A., E.A., F.C.A. Date

ConsultingActuary

Scott Boulay, A.S.A., E.A., M.A.A.A., F.C.A.

ConsultingActuary
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SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year

Permitted Contribution Range

Plan Year Beginning 10/1 /2020 10/1 /2019 10/1 /2018

Tax Year Ending 9/30/2021 9/30/2020 9/30/2019

Minimum Required Contribution $ 0 $ 0 $ 0

Maximum Deductible Contribution' 3,325,368 3,128,934 3,140,879

Contributions and Hours Worked

Employer contributions are made to the trust based on a flat rate per hour worked. Summarized below are the
estimated hourly contributions levels needed to meet the required contribution for the plan year.

Plan Year Beginning 10/ 1 /2020 10/ 1 /2019 10/1 /2018

Benefit Cost (prior to reductions ) $ 63,524 $ 68,611 $ 86,174

Required Contribution (with credit balance ) 0 0 0

Estimated Hours Worked (based on last 2 years) 2,500 7,500 12,000

Benefit Cost per Hour Worked 25.41 9.15 7.18

Required Contribution per Hour Worked 0.00 0.00 0.00

ISwAssumptions& Provisions

Appendix A summarizes the actuarial assumptions and cost methods used to determine plan liabilities. There have
been no changes in assumptions since last year's valuation.

Appendix B summarizes key provisions of the plan as of the valuation date. There have been no changes in plan
provisions since last year's valuation.

Comments on Results

Based on the actuarial value of assets, the Actuarial Accrued Liability funding percentage of the plan has decreased
from 77.9% at October 1, 2019 to 74.9% as of October 1, 2020. This decrease is due primarily to lower than

expected asset return in recent years.

Current credit balance is sufficient to meet the 2020/2021 contribution requirement. Contributions made prior to June
15, 2021 will increase the plan's funding percentage and create additional credit balance to eliminate or reduce
2021/2022 plan year requirements.

Under PPA regulations, the plan has been in the "green zone" since October 1, 2015. The plan may be considered

"endangered" as of October 1, 2020 with a funded ratio below 80%. The Board may be required to adopt a
rehabilitation plan and send participant notices for the current plan year.

1 - Results reflect the 140% current liability full funding exception
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SUMMARY OF KEY RESULTS

Participant Information

Participant Information

Key figures with respect to the participant data used in this actuarial valuation are summarized below along with

comparable information from prior years.

Plan Year Beginning 10/01 /2020 10/01 /2019 10/01 /2018

Participating Employees

Number 37 39 41

Average Attained Age 55.7 55.1 54.6
Average Benefit Service 4.8 6.0 6.6
Average Annual Benefit $ 1,318 $ 1,850 $ 2,073

Number over 150 Hours in Prior Year 0 0 32

Number over 300 Hours in Prior Year 0 0 14

Participantswith Deferred Benefits

Number 0 0 0

Average Attained Age N/A N/A N/A
Average Annual Deferred Benefit N/A N/A N/A

Participants Receiving Benefits

Number 40 38 41

Average Attained Age 76.2 76.0 76.7
Average Annual Benefit $ 6,285 $ 6,253 $ 6,186
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New Bedford Longshoremen's Pension Plan
Reconciliation of Plan Data

Active Vested Term
Participants Participants Retirees Beneficiaries TOTAL

Participants as of October 1, 2019 39 0 34 4 77

- New participants o o o o o

- Non -vested terminations o o o o o

- Vested terminations 0 0 0 0 0

- Rehired employees 0 0 0 0 0

- Retirees (2 ) 0 2 0 0

- Beneficiaries 0 0 0 1 1

- Deaths ( 1 ) 0 ( 1 ) 0 (2 )

- Disabled participants 0 0 0 0 0

- Data adjustments 0 0 (2) 2 0

Participants as of October 1, 2020 36 0 33 7 76
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EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 1 1 0 0 0 0 0 0 0 0
30 to 34 0 1 0 0 0 0 0 0 0 0
35 to 39 0 1 0 0 0 0 0 0 0 0
40 to 44 1 1 0 0 0 0 0 0 0 0
45 to 49 2 1 0 0 0 0 0 0 0 0
50 to 54 0 2 2 0 0 0 0 0 0 0
55 to 59 2 5 3 0 0 0 0 0 0 0
60 to 64 0 3 2 1 0 1 0 0 0 0
65 to 69 0 1 2 1 0 0 0 0 0 0

70 and up 1 0 2 0 0 0 0 0 0 0
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SUMMARY OF KEY RESULTS

Assets and Liabilities

Plan Assets

The market value of assets and actuarial (smoothed) value of assets are shown below for both current and prior plan
years.

Plan Year Beginning 10/01 /2020 10/01 /2019 10/01 /2018

Value of Assets

Market Value of Assets (MVA) $ 1,627,966 $ 1,829,102 $ 1,987,531
Actuarial Value of Assets (AVA) 1,791,872 1,912,298 2,083,220

Rate of Return on Assets

Market Value of Assets 0.02% 4.84% 2.40%
Actuarial Value of Assets 4.47% 3.96% 5.30%

Plan Liabilities

We have provided a summary of key liability measures for the current plan year below along with comparable information
from prior plan years.

Plan Year Beginning 10/01 /2020 10/01 /2019 10/01 /2018

Actuarial Accrued Liability $ 2,412,443 $ 2,453,345 $ 2,623,071
Normal Cost ( including assumed expenses) 10,184 24,355 37,304
Interest Rate 7.00% 7.00% 7.00%

RPA '94 Current Liability $ 3,716,355 $ 3,619,768 $ 3,735,544
Interest Rate 2.55% 3.02% 3.02%

Present Value of Accumulated Benefits (FAS35) $ 2,412,443 $ 2,453,345 $ 2,623,071
Interest Rate 7.00% 7.00% 7.00%

Funding Ratios

We have provided a summaryof key funding ratios for the current plan year below along with comparable information from
prior plan years.

Plan Year Beginning 10/01 /2020 10/01 /2019 10/01 /2018

Actuarial Value of Assets to
Actuarial Accrued Liability 74.3% 77.9% 79.4%

Actuarial Value of Assets to
RPA '94 Current Liability 48.2% 52.8% 55.8%

Market Value of Assets to
Present Value of Accumulated Benefits 67.5% 74.6% 75.8%
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SUMMARY AND COMPARISON OF RESULTS

Key Valuation Measurements

Plan Year Beginning 10/1 /2020 10/1 /2019

Actuarial Accrued Liability (plan funding)
- Active participants $ 371,015 $ 554,510
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 2,041,428 1,898,835
- TOTAL $ 2,412,443 $ 2,453,345

Normal Cost (plan funding, includes assumed expenses) $ 10,184 $ 24,355

RPA '94 Current Liability
- Active participants $ 641,469 $ 915,104
- Vested terminated participants o o
- Retirees, beneficiaries, and disabled participants 3,074,886 2,704,664
- TOTAL $ 3,716,355 $ 3,619,768

Normal Cost (Current Liability, includes assumed expenses) $ 10,724 $ 37,432

Plan Assets
- Market Value of Plan Assets (MVA) $ 1,627,966 $ 1,829,102
- Actuarial Value of Plan Assets (AVA) 1,791,872 1,912,298

Contribution Information
- Minimum required contribution $ 0 $ o
- Maximum deductible contribution 3,325,368 3,128,934

Actual Contribution History TBD $ 75,406

Key Assumptions
- Valuation interest rate 7.00% 7.00%
- Current liability interest rate 2.55% 3.02%
- Rate of compensation increase N/A N /A
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RECONCILIATION OF PLAN ASSETS

Results for Plan Year Ending September 30, 2020

Market Value Actuarial Value

Reconciliation ofAssets During Plan Year

Plan assets at the beginning of the prior plan year $ 1,829,102 $ 1,912,298

Employer contributions
- Deposited during the prior plan year 61,294 61,294
- Receivable at the beginning of the prior plan year 0 0
- SUBTOTAL $ 61,294 $ 61,294
- Receivable at the beginning of the current plan year 14,112 14,112
- TOTAL $ 75,406 $ 75,406

Participant benefit payments (255,543 ) (255,543 )

Administrativeexpenses paid by the plan (21,352 ) (21,352 )

Net transfers 0 0

Investment return 353 81,063

Plan assets at the beginning of the current plan year $ 1,627,966 $ 1,791,872

Form 5500 (Schedule B) Rate of Return on Invested Assets

Plan assets at the beginning of the prior plan year (A) $ 1,829,102 $ 1,912,298
Plan assets at the beginning of the current plan year (B ) 1,627,966 1,791,872
Investment return ( i ) 353 81,063

Rate of Return = 2i / (A + B - i ) 0.02% 4.47%

Summary ofActual andExpected Contributionsfor Prior Plan Year

The results presented in this report are based, in part, upon the schedule of prior plan contributions presented below.
Actual contributions which differ from the schedule below may alter valuation results including the plan's current funding
ratio, beginning of year assets, and total required contributions for the prior plan year.

Date Amount lyp

07/27/2020 61,294 Actual
11 /16/2020 14,112 Actual

Total 75,406
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DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

Under the Five Year Smoothing Method

ExpectedReturn on Market Value ofAssets for Prior Year

Time Time Weighted
Amount Weighting Amount

Market Value of Assets (MVA) at beginning of prior plan year $ 1,829,102 100.00% $ 1,829,102
Contributions for prior plan year 75,406 14.47% 10,914
Participant benefit payments (255,543) 50.00% (127,772)
Administrative expenses paid by the plan (21,352) 50.00% ( 10,676)
Net transfers 0 0.00% 0
Total weighted asset value $ 1,701,568
Assumed rate of return on Dian assets for the year 7.00%
Expected plan asset return $ 119,110

Actual Return on Market Value ofAssets for Prior Year

Market Value of Assets (MVA) at beginning of prior plan year $ 1,829,102
Contributions for prior plan year 75,406
Participant benefit payments (255,543)
Administrative expenses paid by the plan (21,352)
Market Value of Assets (MVA) at end of prior plan year $ 1,627,966
Actual plan asset return 353

Investment Gain/(Loss) for Prior Plan Year $ (118,757)

DevelopmentofActuarial Value ofAssets

Market Value of Assets (MVA) as of beginning of current plan year $ 1,627,966
Deferred investment gains/( losses) for last five years :

Percent Percent Deferred
Plan Year Ending Gain/(Loss) Recognized Deferred Amount

September 30, 2020 $ (118,757) 20% 80% $ (95,006)

September 30, 2019 $ (39,237) 40% 60% $ (23,542)

September 30, 2018 $ (95,061 ) 60% 40% $ (38,024)
September 30, 2017 $ (36,669) 80% 20% $ (7,334)

TOTAL $ (163,906)

Asset value adjusted for deferred gains and losses $ 1,791,872
Corridor for actuarial value :

Minimum = 80% of market value of assets 1,302,373
Maximum = 120% of market value of assets 1,953,559

Actuarial value of assets $ 1,791,872
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CALCULATION OF MINIMUM REQUIRED CONTRIBUTION

Minimum Funding Standard Account

Prior Year Minimum Funding Standard Account Current Year Minimum Funding Standard Account

Interest Rate 7.00% Interest Rate 7.00%

Charges Charges
Prior year funding deficiency 0 Prior year funding deficiency 0
Normal Cost 24,355 Normal Cost 10,184
Amortization 152,951 Amortization 162,367
Interest 12,411 Interest 12,079
Additional funding charge 0 Additional funding charge 0
Late quarterly interest N/A Late quarterly interest N/A
TOTAL 189,717 TOTAL 184,630

Credits Credits
Prior year credit balance 108,210 Prior year credit balance 123,344
Employer contribution 75,406 Employer contribution N/A
Amortization 113,183 Amortization 113,183
Interest 16,262 Interest 16,557

FFL Limits FFL Limits
- ERISA FFL 809,785 - ERISA FFL 982,266
- RPA FFL Override 1,376,303 - RPA FFL Override 1,557,837

Net FFC, if applicable 0 Net FFC, if applicable 0
TOTAL 313,061 TOTAL 253,084

Credit Balance 123,344 Minimum Funding Requirement 0

Reconciliation of Change in Minimum Required Contribution

Prior year minimum funding requirement as of the end of the plan year (not limited to $0 for illustration ) $ (47,174 )

Net change in plan normal cost ( 15,162)
Net change in amortization items 10,075
Change in credit balance ( 16,192)

Change in additional funding charge 0
Change in full funding credit 0
Net changes (21,279 )

Current year minimum funding requirement as of the end of the plan year (not less than zero ) $ 0
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CALCULATION OF MAXIMUM DEDUCTIBLE CONTRIBUTION

For the Tax Year Ending September 30, 2021

A. Maximum Contribution Before Recognition ofFull Funding Limit

1. Employer normal cost, including assumed expenses $ 10,184
2. Net maximum amortization charges 82,575
3. Interest to the earlierof end of plan year and end of tax year 6,493
4. Total $ 99,252

B. Full Funding Limitation $ 1,557,837

C. Lesser ofA.4. and B $ 99,252

D. Minimum Required Contribution $ 0

E. AssetAdjustments

1. Deductible contributions included in assets but not yet taken as deduction $ o
2. Contributions taken as deduction but not included in assets o
3. Total $ o

F. Unfunded RPA 94 Current Liability
1. RPA '94 current liability at the beginning of the plan year $ 3,716,355
2. Estimated RPA '94 current liability at the end of the plan year 3,535,062
3. Estimated Actuarial Value of Assets (AVA) at the end of the plan year 1,623,719
4. Estimated unfunded 'RPA current liability at the end of the plan year 1,911,343

G. 140% Current Liability Deduction $ 3,325,368

H. Maximum Deductible Contribution (greater of C., D., F.4., and G.) $ 3,325,368
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SFAS 35 INFORMATION

Reconciliation of Accumulated Plan Benefits

Plan Year Beginning
10/1 /2020 10/1 /2019

Accumulated Plan Benefits
- Active participantsl $ 306,624 $ 485,354
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 2,041,428 1,898,835
- SUBTOTAL $ 2,348,052 $ 2,384,189
- Non-vested benefits 64,391 69,156
- TOTAL $ 2,412,443 $ 2,453,345

Reconciliation of Accumulated Plan Benefits
- Present value of accumulated plan benefits at October 1, 2019 $ 2,453,345

- Changes attributable to :

- Benefits accumulated ( incl. gains/losses from non -investment experience) 51,851
- Decrease in the discount period 162,790
- Actual benefits paid (255,543)
- Plan amendment o
- Change of assumptions o

- Present value of accumulated plan benefits at October 1, 2020 $ 2,412,443

Assumptions - FASB 35 liabilities are determined using the same actuarial assumptions used to determine the plans
funding requirement (please refer to 'Summary of Plan Provisions and Assumptions') . An investment return

assumption of 7.00% was used.

1 - There are a total of 37 active participants. Of these, 19 are fully vested.
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APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.55%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2020.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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PURPOSE AND ACTUARIAL STATEMENT

As requested by the New Bedford Longshoremen's Board of Trustees, this report documents the results of an actuarial
valuation of the New Bedford Longshoremen's Pension Plan. The primary purpose of this valuation is determination of the
contribution requirementsfor the plan under the Internal RevenueCode for the plan year beginningOctober 1, 2021 and the
tax year ending September 30, 2022 and should not be relied on for other purposes.

The results of this valuation are based on data and other information provided by the New Bedford Longshoremen'sBoard
of Trustees. We have examined the data for reasonability and consistency with prior results, but we have not performed a
formal audit. We have relied on all of the information provided, including plan provisions and asset information,as complete
and accurate.

This valuation involves actuarial calculations that require assumptions regarding future events. We believe that the
assumptions used are appropriatefor the purposesfor which they have been used.

To the best of our knowledge, the calculations contained herein have been completed in accordance with requirements of
the Internal Revenue Code and ERISA, and the procedures followed and presentation of results are in accordance with

generally accepted actuarial principles and practices. The undersigned consultants possess the actuarial credentials
required to meet the QualificationStandards of the American Academy of Actuaries to render the opinions contained herein.

There is no relationship between the New Bedford Longshoremen's Board of Trustees and Summit Financial Corporation
that would impair or appear to impair our objectivity.

Jason A. Denton, F.S.A., E.A., F.C.A. Date

ConsultingActuary

Scott Boulay, A.S.A., E.A., M.A.A.A., F.C.A.

ConsultingActuary
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SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year

PermittedContribution Ramie

Plan Year Beginning 10/ 1 /2021 10/ 1 /2020 10/ 1 /2019

Tax Year Ending 9/30/2022 9/30/2021 9/30/2020

Minimum Required Contribution $ 0 $ 0 $ 0

Maximum Deductible Contribution' 3,429,566 3,325,368 3,128,934

Contributionsand Hours Worked

Employer contributions are made to the trust based on a flat rate per hour worked. Summarized below are the
estimated hourly contributions levels needed to meet the required contribution for the plan year.

Plan Year Beginning 10/ 1 /2021 10/ 1 /2020 10/ 1 /2019

Benefit Cost (prior to reductions) $ 71,924 $ 63,524 $ 68,611

Required Contribution (with credit balance) 0 0 0

Estimated Hours Worked (based on last 2 years) 1,500 2,500 7,500

Benefit Cost per Hour Worked 47.95 25.41 9.15

Required Contribution per Hour Worked 0.00 0.00 0.00

KeyAssumptions & Provisions

Appendix A summarizes the actuarial assumptions and cost methods used to determine plan liabilities. There have
been no changes in assumptions since last year's valuation.

Appendix B summarizes key provisions of the plan as of the valuation date. There have been no changes in plan
provisions since last year's valuation.

Comments on Results

Based on the actuarial value of assets, the Actuarial Accrued Liability funding percentage of the plan has decreased
from 74.3% at October 1, 2020 to 68.2% as of October 1, 2021. This decrease is due primarily to recognition of asset
losses from previous years and deferral of gains from last year resulting in a drop of nearly $200,000 in the actuarial
value of assets from last year.

Current credit balance is sufficient to meet the 2021 /2022 contribution requirement. Contributions made prior to June
15, 2022 will increase the plan's funding percentage and create additional credit balance to eliminate or reduce
2022/2023 plan year requirements. With no additional contributions, the fiscal 2023 minimum requirement will be

roughly $65,000.

Under PPA regulations, the plan has been in the "green zone" since October 1, 2015. The plan may be considered
"endangered" as of October 1, 2020 with a funded ratio below 80%. Discussion is required to determine the plan
status for the current year as well as potential use of available freeze or extension elections under ARP.

I - Results reflect the 140% current liability full funding exception
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SUMMARY OF KEY RESULTS

Participant Information

Participant Information

Key figures with respect to the participant data used in this actuarial valuation are summarized below along with

comparable information from prior years.

Plan Year Beginning 10/01 /2021 10/01 /2020 10/01 /2019

Participating Employees

Number 36 37 39

Average Attained Age 56.6 55.7 55.1

Average Benefit Service 5.0 4.8 6.0

Average Annual Benefit $ 1,355 $ 1,318 $ 1,850

Number over 150 Hours in Prior Year o o o

Number over 300 Hours in Prior Year 0 o o

Participantswith Deferred Benefits

Number 0 0 0

Average Attained Age N /A N /A N/A
Average Annual Deferred Benefit N /A N /A N/A

Participants Receiving Benefits

Number 39 40 38

Average Attained Age 77.2 76.2 76.0
Average Annual Benefit $ 6,386 $ 6,285 $ 6,253
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New Bedford Longshoremen's Pension Plan
Reconciliation of Plan Data

Active Vested Term
Participants Participants Retirees Beneficiaries TOTAL

Participants as of October 1, 2020 36 0 33 7 76

- New participants o o o o o

- Non -vested terminations o o o o o

- Vested terminations o o o o o

- Rehired employees o o o o o

- Retirees o o o o o

- Beneficiaries o o o o o

- Deaths o o ( 1 ) 0 ( 1 )

- Disabled participants 0 0 0 0 0

- Data adjustments 0 0 0 0 0

Participants as of October 1, 2021 36 0 32 7 75
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EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 1 1 0 0 0 0 0 0 0 0
30 to 34 0 1 0 0 0 0 0 0 0 0
35 to 39 0 1 0 0 0 0 0 0 0 0
40 to 44 1 1 0 0 0 0 0 0 0 0
45 to 49 1 1 0 0 0 0 0 0 0 0
50 to 54 1 2 1 0 0 0 0 0 0 0
55 to 59 1 5 4 0 0 0 0 0 0 0
60 to 64 0 3 2 0 0 1 0 0 0 0
65 to 69 0 1 2 2 0 0 0 0 0 0

70 and up 1 0 2 0 0 0 0 0 0 0
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SUMMARY OF KEY RESULTS

Assets and Liabilities

Plan Assets

The market value of assets and actuarial (smoothed) value of assets are shown below for both current and prior plan
years.

Plan Year Beginning 10/01 /2021 10/01 /2020 10/01 /2019

Value of Assets

Market Value of Assets (MVA) $ 1,583,061 $ 1,627,966 $ 1,829,102
Actuarial Value of Assets (AVA) 1,593,313 1,791,872 1,912,298

Rate of Return on Assets

Market Value of Assets 14.99% 0.02% 4.84%
Actuarial Value of Assets 4.24% 4.47% 3.96%

Plan Liabilities

We have provided a summary of key liability measures for the current plan year below along with comparable information
from prior plan years.

Plan Year Beginning 10/01 /2021 10/01 /2020 10/01 /2019

Actuarial Accrued Liability $ 2,337,718 $ 2,412,443 $ 2,453,345
Normal Cost ( including assumed expenses) 10,000 10,184 24,355
Interest Rate 7.00% 7.00% 7.00%

RPA '94 Current Liability $ 3,650,224 $ 3,716,355 $ 3,619,768
Interest Rate 2.28% 2.55% 3.02%

Present Value of Accumulated Benefits (FAS35) $ 2,337,718 $ 2,412,443 $ 2,453,345
Interest Rate 7.00% 7.00% 7.00%

Funding Ratios

We have provided a summaryof key funding ratios for the current plan year below along with comparable information from
prior plan years.

Plan Year Beginning 10/01 /2021 10/01 /2020 10/01 /2019

Actuarial Value of Assets to
Actuarial Accrued Liability 68.2% 74.3% 77.9%

Actuarial Value of Assets to
RPA '94 Current Liability 43.6% 48.2% 52.8%

Market Value of Assets to
Present Value of Accumulated Benefits 67.7% 67.5% 74.6%
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SUMMARY AND COMPARISON OF RESULTS

Key Valuation Measurements

Plan Year Beginning 10/1 /2021 10/1 /2020

Actuarial Accrued Liability (plan funding)
- Active participants $ 381,061 $ 371,015
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 1,956,657 2,041,428
- TOTAL $ 2,337,718 $ 2,412,443

Normal Cost (plan funding, includes assumed expenses) $ 10,000 $ 10,184

RPA '94 Current Liability
- Active participants $ 665,784 $ 641,469
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 2,984,440 3,074,886
- TOTAL $ 3,650,224 $ 3,716,355

Normal Cost (Current Liability, includes assumed expenses) $ 10,000 $ 10,724

Plan Assets
- Market Value of Plan Assets (MVA) $ 1,583,061 $ 1,627,966
- Actuarial Value of Plan Assets (AVA) 1,593,313 1,791,872

Contribution Information
- Minimum required contribution $ 0 $ o
- Maximum deductible contribution 3,429,566 3,325,368

Actual Contribution History TBD $ 8,808

Key Assumptions
- Valuation interest rate 7.00% 7.00%
- Current liability interest rate 2.28% 2.55%
- Rate of compensation increase N/A N /A
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RECONCILIATION OF PLAN ASSETS

Results for Plan Year Ending September 30, 2021

Market Value Actuarial Value

Reconciliation ofAssetsDuringPlan Year

Plan assets at the beginning of the prior plan year $ 1,627,966 $ 1,791,872

Employer contributions
- Deposited during the prior plan year 14,112 14,112
- Receivable at the beginning of the prior plan year 14,112 14,112
- SUBTOTAL $ 0 $ 0
- Receivable at the beginning of the current plan year 8,808 8,808
- TOTAL $ 8,808 $ 8,808

Participantbenefit payments (250,405 ) (250,405 )

Administrativeexpenses paid by the plan (27,186 ) (27,186 )

Net transfers 0 0

Investment return 223,878 70,224

Plan assets at the beginning of the current plan year $ 1,583,061 $ 1,593,313

Form 5500 (Schedule B) Rate ofReturn on Invested Assets

Plan assets at the beginning of the prior plan year (A) $ 1,627,966 $ 1,791,872
Plan assets at the beginning of the current plan year (B) 1,583,061 1,593,313
Investment return ( i ) 223,878 70,224

Rate of Return = 2i / (A + B - i ) 14.99% 4.24%

Summary ofActual and Expected ContributionsforPrior Plan Year

The results presented in this report are based, in part, upon the schedule of prior plan contributions presented below.
Actual contributions which differ from the schedule below may alter valuation results including the plan's current funding
ratio, beginning of year assets, and total required contributions for the prior plan year.

Date Amount IYQ

06/15/2022 8,808 Assumed

Total 8,808

10



DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

Under the Five Year Smoothing Method

ExpectedReturn on Market Value ofAssets for Prior Year

Time Time Weighted
Amount Weighting Amount

Market Value of Assets (MVA) at beginning of prior plan year $ 1,627,966 100.00% $ 1,627,966
Contributions for prior plan year 8,808 0.00% 0

Participant benefit payments (250,405) 50.00% (125,203)
Administrative expenses paid by the plan (27,186) 50.00% ( 13,593)
Net transfers 0 0.00% 0
Total weighted asset value $ 1,489,170
Assumed rate of return on Dian assets for the year 7.00%
Expected plan asset return $ 104,242

Actual Return on Market Value ofAssets for Prior Year

Market Value of Assets (MVA) at beginning of prior plan year $ 1,627,966
Contributions for prior plan year 8,808
Participant benefit payments (250,405)
Administrative expenses paid by the plan (27,186)
Market Value of Assets (MVA) at end of prior plan year $ 1,583,061
Actual plan asset return 223,878

Investment Gain/(Loss) for Prior Plan Year $ 119,636

DevelopmentofActuarial Value ofAssets

Market Value of Assets (MVA) as of beginning of current plan year $ 1,583,061
Deferred investment gains/( losses) for last five years :

Percent Percent Deferred
Plan Year Ending Gain/(Loss) Recognized Deferred Amount

September 30, 2021 $ 119,636 20% 80% $ 95,709
September 30, 2020 $ (118,757) 40% 60% $ (71,254)

September 30, 2019 $ (39,237) 60% 40% $ ( 15,695)
September 30, 2018 $ (95,061 ) 80% 20% $ ( 19,012)

TOTAL $ ( 10,252)

Asset value adjusted for deferred gains and losses $ 1,593,313
Corridor for actuarial value :

Minimum = 80% of market value of assets 1,266,449
Maximum = 120% of market value of assets 1,899,673

Actuarial value of assets $ 1,593,313
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CALCULATION OF MINIMUM REQUIRED CONTRIBUTION

Minimum Funding Standard Account

Prior Year Minimum Funding Standard Account Current Year Minimum Funding Standard Account

Interest Rate 7.00% Interest Rate 7.00%

Charges Charges
Prior year funding deficiency 0 Prior year funding deficiency 0
Normal Cost 10,184 Normal Cost 10,000
Amortization 162,367 Amortization 170,402
Interest 12,079 Interest 12,628
Additional funding charge 0 Additional funding charge 0
Late quarterly interest N/A Late quarterly interest N/A
TOTAL 184,630 TOTAL 193,030

Credits Credits
Prior year credit balance 123,344 Prior year credit balance 77,262
Employer contribution 8,808 Employer contribution N/A
Amortization 113,183 Amortization 113,183
Interest 16,557 Interest 13,331

FFL Limits FFL Limits
- ERISA FFL 982,266 - ERISA FFL 900,853
- RPA FFL Override 1,557,837 - RPA FFL Override 1,699,724

Net FFC, if applicable 0 Net FFC, if applicable 0
TOTAL 261,892 TOTAL 203,776

Credit Balance 77,262 Minimum Funding Requirement 0

Reconciliation of Change in Minimum Required Contribution

Prior year minimum funding requirement as of the end of the plan year (not limited to $0 for illustration ) $ (68,454 )

Net change in plan normal cost ( 197)
Net change in amortization items 8,597
Change in credit balance 49,308
Change in additional funding charge 0
Change in full funding credit 0
Net changes 57,708

Current year minimum funding requirement as of the end of the plan year (not less than zero ) $ 0
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CALCULATION OF MAXIMUM DEDUCTIBLE CONTRIBUTION

For the Tax Year Ending September 30, 2022

A. Maximum Contribution Before Recognition ofFull Funding Limit

1. Employer normal cost, including assumed expenses $ 10,000
2. Net maximum amortization charges 99,053
3. Interest to the earlierof end of plan year and end of tax year 7,634
4. Total $ 116,687

B. Full Funding Limitation $ 1,699,724

C. Lesser ofA.4. and B $ 116,687

D. Minimum Required Contribution $ 0

E. AssetAdjustments

1. Deductible contributions included in assets but not yet taken as deduction $ o
2. Contributions taken as deduction but not included in assets o
3. Total $ o

F. Unfunded RPA 94 Current Liability
1. RPA '94 current liability at the beginning of the plan year $ 3,650,224
2. Estimated RPA '94 current liability at the end of the plan year 3,459,685
3. Estimated Actuarial Value of Assets (AVA) at the end of the plan year 1,413,993
4. Estimated unfunded 'RPA current liability at the end of the plan year 2,045,692

G. 140% Current Liability Deduction $ 3,429,566

H. Maximum Deductible Contribution (greater of C., D., F.4., and G.) $ 3,429,566
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SFAS 35 INFORMATION

Reconciliation of Accumulated Plan Benefits

Plan Year Beginning
10/1 /2021 10/1 /2020

Accumulated Plan Benefits
- Active participantsl $ 313,425 $ 306,624
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 1,956,657 2,041,428
- SUBTOTAL $ 2,270,082 $ 2,348,052
- Non-vested benefits 67,636 64,391
- TOTAL $ 2,337,718 $ 2,412,443

Reconciliation of Accumulated Plan Benefits
- Present value of accumulated plan benefits at October 1, 2020 $ 2,412,443

- Changes attributable to :

- Benefits accumulated ( incl. gains/losses from non -investment experience) 15,573
- Decrease in the discount period 160,107
- Actual benefits paid (250,405)
- Plan amendment 0
- Change of assumptions 0

- Present value of accumulated plan benefits at October 1, 2021 $ 2,337,718

Assumptions - FASB 35 liabilities are determined using the same actuarial assumptions used to determine the plans
funding requirement (please refer to 'Summary of Plan Provisions and Assumptions') . An investment return
assumption of 7.00% was used.

1 - There are a total of 36 active participants. Of these, 19 are fully vested.
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APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.28%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2021.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.

19



New Bedford Longshoremen's Board of
Trustees

New Bedford Longshoremen's Pension Plan

Actuarial Valuation for Purposes of Pension Contribution
Plan Year Beginning October 1, 2022

December 2022 - DRAFT



TABLE OF CONTENTS

PURPOSE AND ACTUARIAL STATEMENT Page 1

SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year Page 3

Participant Information Page 4

Participant Data Reconciliation Page 5

Participant Age & Service Chart Page 6
Assets and Liabilities Page 7

ACTUARIAL EXHIBITS

Summary and Comparison of Results Page 9
Reconciliation of Plan Assets Page 10

Development of Actuarial Value of Assets Page 11

Calculation of Minimum Required Contribution Page 12
Calculation of Maximum Deductible Contribution Page 13
SFAS 35 Information Page 14

APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS Page 16

APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS Page 18



PURPOSE AND ACTUARIAL STATEMENT

As requested by the New Bedford Longshoremen's Board of Trustees, this report documents the results of an actuarial
valuation of the New Bedford Longshoremen's Pension Plan. The primary purpose of this valuation is determination of the
contribution requirementsfor the plan under the Internal RevenueCode for the plan year beginningOctober 1, 2022 and the
tax year ending September 30, 2023 and should not be relied on for other purposes.

The results of this valuation are based on data and other information provided by the New Bedford Longshoremen'sBoard
of Trustees. We have examined the data for reasonability and consistency with prior results, but we have not performed a
formal audit. We have relied on all of the information provided, including plan provisions and asset information,as complete
and accurate.

This valuation involves actuarial calculations that require assumptions regarding future events. We believe that the
assumptions used are appropriatefor the purposesfor which they have been used.

To the best of our knowledge, the calculations contained herein have been completed in accordance with requirements of
the Internal Revenue Code and ERISA, and the procedures followed and presentation of results are in accordance with

generally accepted actuarial principles and practices. The undersigned consultants possess the actuarial credentials
required to meet the QualificationStandards of the American Academy of Actuaries to render the opinions contained herein.

There is no relationship between the New Bedford Longshoremen's Board of Trustees and HUB International that would

impair or appear to impair our objectivity.

Jason A. Denton, F.S.A., E.A., F.C.A. Date

ConsultingActuary

Scott Boulay, A.S.A., E.A., M.A.A.A., F.C.A.

ConsultingActuary
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SUMMARY OF KEY RESULTS

Summary of Changes from Prior Fiscal Year

PermittedContributionRange

Plan Year Beginning 10/1 /2022 10/1 /2021 10/1 /2020

Tax Year Ending 9/30/2023 9/30/2022 9/30/2021

Minimum Required Contribution $ 0 $ 0 $ 0

MaximumDeductible Contributionl 3,441,568 3,429,566 3,325,368

Contributionsand Hours Worked

Employer contributions are made to the trust based on a flat rate per hour worked. Summarized below are the
estimated hourly contributions levels needed to meet the required contributionfor the plan year.

Plan Year Beginning 10/1 /2022 10/1 /2021 10/1 /2020

Benefit Cost (prior to reductions) $ 87,891 $ 71,924 $ 63,524

RequiredContribution (with credit balance) 0 0 0

Estimated HoursWorked (based on last 2 years) 5,500 1,500 2,500

Benefit Cost per Hour Worked 15.98 47.95 25.41

RequiredContribution per Hour Worked 0.00 0.00 0.00

Key Assumptions & Provisions

Appendix A summarizes the actuarial assumptions and cost methods used to determine plan liabilities. There have
been no changes in assumptionssince last year's valuation.

Appendix B summarizes key provisions of the plan as of the valuation date. There have been no changes in plan
provisionssince last year's valuation.

Comments on Results

Based on the actuarial value of assets, the Actuarial Accrued Liability funding percentage of the plan has decreased
from 68.2% at October 1, 2021 to 62.4% as of October 1, 2022. This decrease is due primarily to significant asset
loss in the prior plan year (-11.9% actual vs. 7.0% assumed) and is helped by the deferral of over $200,000 in
losses. Funding on a market value basis has dropped from 67.7% to 53.4%.

Current credit balance is sufficient to meet the 2022/2023 contribution requirement. Contributions made prior to
June 15, 2023 will increase the plan's funding percentage and create additional credit balance to eliminate or
reduce 2023/2024 plan year requirements. With no additional contributions, the fiscal 2024 minimum requirement
will be roughly $80,000.

Under PPA regulations, the plan has been in the "green zone" since October 1, 2015. The October 1, 2020 and
October 1, 2021 plan years were treated as remaining in the "green zone" after a Freeze Election available under
ARPA. Plan status would have been Endangered in 2020 and Critical in 2021. As of October 1, 2022, the plan's
status is Critical and Declining based on a Funding Percentage below 65%, an expected Funding Deficiency in the
next plan year and expected Insolvency in the next nine years.

1 - Results reflect the 140% current liability full funding exception
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SUMMARY OF KEY RESULTS

Participant Information

Participant Information

Key figures with respect to the participant data used in this actuarial valuation are summarized below along with

comparable information from prior years.

Plan Year Beginning 10/01 /2022 10/01 /2021 10/01 /2020

Participating Employees

Number 35 36 37

Average Attained Age 57.2 56.6 55.7
Average Benefit Service 5.5 5.0 4.8
Average Annual Benefit $ 1,441 $ 1,355 $ 1,318

Number over 150 Hours in Prior Year 23 0 0

Number over 300 Hours in Prior Year 11 o o

Participantswith Deferred Benefits

Number 0 0 0

Average Attained Age N/A N/A N/A
Average Annual Deferred Benefit N/A N/A N/A

Participants Receiving Benefits

Number 40 39 40
Average Attained Age 77.9 77.2 76.2
Average Annual Benefit $ 6,232 $ 6,386 $ 6,285
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New Bedford Longshoremen's Pension Plan
Reconciliation of Plan Data

Active Vested Term
Participants Participants Retirees Beneficiaries TOTAL

Participants as of October 1, 2021 36 0 32 7 75

- New participants o o o o o

- Non-vested terminations o o o o o

- Vested terminations o o o o o

- Rehired employees o o o o o

- Retirees ( 1 ) 0 1 0 0

- Beneficiaries 0 0 0 1 1

- Deaths 0 0 (2 ) 0 (2 )

- Disabled participants 0 0 0 0 0

- Data adjustments 0 0 1 0 1

Participants as of October 1, 2022 35 0 32 8 75

5



EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 0 1 0 0 0 0 0 0 0 0
30 to 34 0 1 0 0 0 0 0 0 0 0
35 to 39 0 2 0 0 0 0 0 0 0 0
40 to 44 0 0 0 0 0 0 0 0 0 0
45 to 49 1 3 0 0 0 0 0 0 0 0
50 to 54 1 1 1 0 0 0 0 0 0 0
55 to 59 0 6 4 0 0 0 0 0 0 0
60 to 64 0 2 3 0 0 0 0 0 0 0
65 to 69 0 0 3 1 0 1 0 0 0 0

70 and up 1 0 1 2 0 0 0 0 0 0
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SUMMARY OF KEY RESULTS

Assets and Liabilities

Plan Assets

The market value of assets and actuarial (smoothed) value of assets are shown below for both current and prior plan
years.

Plan Year Beginning 10/01 /2022 10/01 /2021 10/01 /2020

Value of Assets

Market Value of Assets (MVA) $ 1,230,649 $ 1,583,061 $ 1,627,966
Actuarial Value of Assets (AVA) 1,438,367 1,593,313 1,791,872

Rate of Return on Assets

Market Value of Assets -11.86% 14.99% 0.02%
Actuarial Value of Assets 1.34% 4.24% 4.47%

Plan Liabilities

We have provided a summary of key liability measures for the current plan year below along with comparable information
from prior plan years.

Plan Year Beginning 10/01 /2022 10/01 /2021 10/01 /2020

Actuarial Accrued Liability $ 2,304,911 $ 2,337,718 $ 2,412,443
Normal Cost ( including assumed expenses) 10,000 10,000 10,184
Interest Rate 7.00% 7.00% 7.00%

RPA '94 Current Liability $ 3,541,806 $ 3,650,224 $ 3,716,355
Interest Rate 2.38% 2.28% 2.55%

Present Value of Accumulated Benefits (FAS35) $ 2,304,911 $ 2,337,718 $ 2,412,443
Interest Rate 7.00% 7.00% 7.00%

Funding Ratios

We have provided a summaryof key funding ratios for the current plan year below along with comparable information from
prior plan years.

Plan Year Beginning 10/01 /2022 10/01 /2021 10/01 /2020

Actuarial Value of Assets to
Actuarial Accrued Liability 62.4% 68.2% 74.3%

Actuarial Value of Assets to
RPA '94 Current Liability 40.6% 43.6% 48.2%

Market Value of Assets to
Present Value of Accumulated Benefits 53.4% 67.7% 67.5%

7



ACTUARIAL EXHIBITS



SUMMARY AND COMPARISON OF RESULTS

Key Valuation Measurements

Plan Year Beginning 10/1 /2022 10/1 /2021

Actuarial Accrued Liability (plan funding)
- Active participants $ 396,360 $ 381,061
- Vested terminated participants o o
- Retirees, beneficiaries, and disabled participants 1,908,551 1,956,657
- TOTAL $ 2,304,911 $ 2,337,718

Normal Cost (plan funding, includes assumed expenses) $ 10,000 $ 10,000

RPA '94 Current Liability
- Active participants $ 678,306 $ 665,784
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 2,863,500 2,984,440
- TOTAL $ 3,541,806 $ 3,650,224

Normal Cost (Current Liability, includes assumed expenses) $ 10,000 $ 10,000

Plan Assets
- Market Value of Plan Assets (MVA) $ 1,230,649 $ 1,583,061
- Actuarial Value of Plan Assets (AVA) 1,438,367 1,593,313

Contribution Information
- Minimum required contribution $ 0 $ o
- Maximum deductible contribution 3,441,568 3,429,566

Actual Contribution History TBD $ 84,936

Key Assumptions
- Valuation interest rate 7.00% 7.00%
- Current liability interest rate 2.38% 2.28%
- Rate of compensation increase N/A N /A
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RECONCILIATION OF PLAN ASSETS

Results for Plan Year Ending September 30, 2022

Market Value Actuarial Value

Reconciliation ofAssetsDuringPlan Year

Plan assets at the beginning of the prior plan year $ 1,583,061 $ 1,593,313

Employer contributions
- Deposited during the prior plan year 79,948 79,948
- Receivable at the beginning of the prior plan year 8,808 8,808
- SUBTOTAL $ 71,140 $ 71,140
- Receivable at the beginning of the current plan year 13,796 13,796
- TOTAL $ 84,936 $ 84,936

Participantbenefit payments (249,239 ) (249,239 )

Administrativeexpenses paid by the plan (10,792 ) (10,792 )

Net transfers 0 0

Investment return (177,317 ) 20,149

Plan assets at the beginning of the current plan year $ 1,230,649 $ 1,438,367

Form 5500 (Schedule B) Rate ofReturn on Invested Assets

Plan assets at the beginning of the prior plan year (A) $ 1,583,061 $ 1,593,313
Plan assets at the beginning of the current plan year (B) 1,230,649 1,438,367
Investment return ( i ) (177,317 ) 20,149

Rate of Return = 2i / (A + B - i ) -11.86% 1.34%

Summary ofActual and Expected ContributionsforPrior Plan Year

The results presented in this report are based, in part, upon the schedule of prior plan contributions presented below.
Actual contributions which differ from the schedule below may alter valuation results including the plan's current funding
ratio, beginning of year assets, and total required contributions for the prior plan year.

Date Amount IYQ

02/17/2022 20,500 Actual
09/02/2022 50,640 Actual
04/15/2023 13,796 Assumed

Total 84,936
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DEVELOPMENT OF ACTUARIAL VALUE OF ASSETS

Under the Five Year Smoothing Method

ExpectedReturn on Market Value ofAssets for Prior Year

Time Time Weighted
Amount Weighting Amount

Market Value of Assets (MVA) at beginning of prior plan year $ 1,583,061 100.00% $ 1,583,061
Contributions for prior plan year 84,936 19.46% 16,529
Participant benefit payments (249,239) 50.00% (124,620)
Administrative expenses paid by the plan (10,792) 50.00% (5,396)
Net transfers 0 0.00% 0
Total weighted asset value $ 1,469,574
Assumed rate of return on Dian assets for the year 7.00%
Expected plan asset return $ 102,870

Actual Return on Market Value ofAssets for Prior Year

Market Value of Assets (MVA) at beginning of prior plan year $ 1,583,061
Contributions for prior plan year 84,936
Participant benefit payments (249,239)
Administrative expenses paid by the plan ( 10,792)
Market Value of Assets (MVA) at end of prior plan year $ 1,230,649
Actual plan asset return (177,317)

Investment Gain/(Loss) for Prior Plan Year $ (280,187)

DevelopmentofActuarial Value ofAssets

Market Value of Assets (MVA) as of beginning of current plan year $ 1,230,649
Deferred investment gains/( losses) for last five years :

Percent Percent Deferred
Plan Year Ending Gain/(Loss) Recognized Deferred Amount

September 30, 2022 $ (280,187) 20% 80% $ (224,150)

September 30, 2021 $ 119,636 40% 60% $ 71,782
September 30, 2020 $ (118,757) 60% 40% $ (47,503 )
September 30, 2019 $ (39,237) 80% 20% $ (7,847)

TOTAL $ (207,718)

Asset value adjusted for deferred gains and losses $ 1,438,367
Corridor for actuarial value :

Minimum = 80% of market value of assets 984,519
Maximum = 120% of market value of assets 1,476,779

Actuarial value of assets $ 1,438,367
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CALCULATION OF MINIMUM REQUIRED CONTRIBUTION

Minimum Funding Standard Account

Prior Year Minimum Funding Standard Account Current Year Minimum Funding Standard Account

Interest Rate 7.00% Interest Rate 7.00%

Charges Charges
Prior year funding deficiency 0 Prior year funding deficiency 0
Normal Cost 10,000 Normal Cost 10,000
Amortization 170,402 Amortization 185,324
Interest 12,628 Interest 13,673
Additional funding charge 0 Additional funding charge 0
Late quarterly interest N/A Late quarterly interest N/A
TOTAL 193,030 TOTAL 208,997

Credits Credits
Prior year credit balance 77,262 Prior year credit balance 96,839
Employer contribution 84,936 Employer contribution N/A
Amortization 113,183 Amortization 113,183
Interest 14,488 Interest 14,702

FFL Limits FFL Limits
- ERISA FFL 900,853 - ERISA FFL 1,263,778
- RPA FFL Override 1,699,724 - RPA FFL Override 1,769,861

Net FFC, if applicable 0 Net FFC, if applicable 0
TOTAL 289,869 TOTAL 224,724

Credit Balance 96,839 Minimum Funding Requirement 0

Reconciliation of Change in Minimum Required Contribution

Prior year minimum funding requirement as of the end of the plan year (not limited to $0 for illustration ) $ ( 10,746)

Net change in plan normal cost 0
Net change in amortization items 15,967
Change in credit balance (20,947 )

Change in additional funding charge 0
Change in full funding credit 0
Net changes (4,980 )

Current year minimum funding requirement as of the end of the plan year (not less than zero ) $ 0
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CALCULATION OF MAXIMUM DEDUCTIBLE CONTRIBUTION

For the Tax Year Ending September 30, 2023

A. Maximum Contribution Before Recognition ofFull Funding Limit

1. Employer normal cost, including assumed expenses $ 10,000
2. Net maximum amortization charges 115,305
3. Interest to the earlierof end of plan year and end of tax year 8,771
4. Total $ 134,076

B. Full Funding Limitation $ 1,769,861

C. Lesser ofA.4. and B $ 134,076

D. Minimum Required Contribution $ 0

E. AssetAdjustments

1. Deductible contributions included in assets but not yet taken as deduction $ o
2. Contributions taken as deduction but not included in assets o
3. Total $ o

F. Unfunded RPA 94 Current Liability
1. RPA '94 current liability at the beginning of the plan year $ 3,541,806
2. Estimated RPA '94 current liability at the end of the plan year 3,343,415
3. Estimated Actuarial Value of Assets (AVA) at the end of the plan year 1,239,213
4. Estimated unfunded 'RPA current liability at the end of the plan year 2,104,202

G. 140% Current Liability Deduction $ 3,441,568

H. Maximum Deductible Contribution (greater of C., D., F.4., and G.) $ 3,441,568
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SFAS 35 INFORMATION

Reconciliation of Accumulated Plan Benefits

Plan Year Beginning
10/1 /2022 10/1 /2021

Accumulated Plan Benefits
- Active participants' $ 338,175 $ 313,425
- Vested terminated participants 0 0
- Retirees, beneficiaries, and disabled participants 1,908,551 1,956,657
- SUBTOTAL $ 2,246,726 $ 2,270,082
- Non -vested benefits 58,185 67,636
- TOTAL $ 2,304,911 $ 2,337,718

Reconciliation of Accumulated Plan Benefits
- Present value of accumulated plan benefits at October 1, 2021 $ 2,337,718

- Changes attributable to :

- Benefits accumulated ( incl. gains/losses from non -investment experience) 61,515
- Decrease in the discount period 154,917
- Actual benefits paid (249,239)
- Plan amendment 0
- Change of assumptions 0

- Present value of accumulated plan benefits at October 1, 2022 $ 2,304,911

Assumptions - FASB 35 liabilities are determined using the same actuarial assumptions used to determine the plans
funding requirement (please refer to 'Summary of Plan Provisions and Assumptions') . An investment return
assumption of 7.00% was used.

1
- There are a total of 35 active participants. Of these, 18 are fully vested.

14



APPENDICES



APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.38%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2022.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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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 2020

Internal Revenue Service sections 6057(b ) and 6058(a ) of the Internal Revenue Code (the Code) .

Department of Labor Complete all entries in accordancewith
Employee Benefits Security

Administration the instructions to the Form 5500.
This Form is Open to Public

Pension Benefit Guaranty Corporation Inspection

Part I Annual Report Identification Information
For calendar plan year 2020 or fiscal plan year beginning 10/01 /2020 and ending 09/30/2021

A This return/report is for :
E a 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.)

U a single-employer plan o a DFE (specify)

-
B This return/report is : o the first return/report o the final return/report

o 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 0
D Check box if filing under: EForm 5558 El automatic extension LI the DFVC program

special extension (enter description)

Part II Basic Plan Information—enter all requested information
la Name of plan 1 b Three-digit plan
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN number (PN )

001

C Effective date of plan
12/01 /1972

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) 04-2590551
NEW BEDFORD LONGSHOREMEN'S ASSOCIATION C Plan Sponsor's telephone

number
508-994-4264

114 MACARTHUR DR 114 MACARTHUR DR 2d Business code (see
NEW BEDFORD, MA 02740-7279 NEW BEDFORD, MA 02740-7279 instructions)

484110

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. 07/12/2022 JOAN M FEENER
HERE

Signatureof plan administrator Date Enter name of individual signing as plan administrator

SIGN
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 (2020)

v. 200204



Form 5500 (2020) Page 2

3a Plan administrator's name and address r>l 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 :

1B

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

Code section 412(e )(3 ) insurance contracts (2 ) Code section 412(e) (3 ) insurance contracts(2 ) - -
(3) X Trust (3 ) X 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

( 1 ) H R (Retirement Plan Information) (1 ) H (Financial Information)

(2 ) LI I (Financial Information — Small Plan)
(2 ) LI MB (Multiemployer Defined Benefit Plan and Certain Money

Purchase Plan Actuarial Information)
- signed by the plan (3 ) 0 A ( Insurance Information)

actuary (4) 0 c (Service Provider Information)

(3) o 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)



Form 5500 (2020) 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. ) E Yes Li No

If "Yes" is checked, complete lines 11 b and 11c.

llb Is the plan currently in compliance with the Form M-1 filing requirements? (See instructions and 29 CFR 2520.101-2. ) Li Yes Li No

11C Enter the Receipt Confirmation Code for the 2020 Form M-
1 annual report. If the plan was not required to file the 2020 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 2020
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
InspectionEmployee Benefits Security Administration Internal Revenue Code (the Code) .

Pension Benefit Guaranty Corporation I File as an attachmentto Form 5500 or 5500-SF.
For calendar plan year 2020 or fiscal plan year beginning 10/01 /2020 and ending 09/30/2021

I Round off amounts to nearest dollar.
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
NEW BEDFORD LONGSHOREMEN'S 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 )
NEW BEDFORD LONGSHOREMEN'S ASSOCIATION 04-2590551

E Type of plan : ( 1 ) 5j Multiemployer Defined Benefit (2) H Money Purchase (see instructions)_
la Enter the valuation date : Month 10 Day 01 Year 2020

b Assets

(1 ) Current value of assets 1b( 1 ) 1627966

(2 ) Actuarial value of assets for funding standard account 1b(2 ) 1791872

C (1 ) Accrued liability for plan using immediate gain methods 1c( 1 ) 2412443

(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) 2412443

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 ) 3716355

(b) Expected increase in current liability due to benefits accruing during the plan year 1d(2) (b) 724

(c) Expected release from "RPA '94" current liability for the plan year 1d(2)(c)

(3 ) Expected plan disbursements for the plan year 1d(3 ) 273318
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 07/06/2022

Signature of actuary Date

JASON A. DENTON 20 -06692

Type or print name of actuary Most recent enrollment number

HUB INTERNATIONAL 781 -229-9500

Firm name Telephone number ( including area code)

300 BALLARDVALE STREET, WILMINGTON, MA 01887

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 o
instructions

For PaperworkReduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2020
v. 200204
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2 Operational information as of beginning of this plan year:

a Current value of assets (see instructions) 2a 1627966

b "RPA '94" current liability/participant count breakdown: ( 1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 40 3074886

(2 ) For terminated vested participants 0 0

(3 ) For active participants:

(a ) Non -vested benefits 111330

(b) Vested benefits 530139

(c) Total active 36 641469

(4) Total 76 3716355

C If the percentage resulting from dividing line 2a by line 2b(4 ) ,
column (2 ) , is less than 70%, enter such 2c

percentage 43.81%

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

12/17/2021 8808

Totals D• 3(b) 8303 3 (c)

4 Information on plan status :

a Funded percentage for monitoring plan's status ( line 1b (2 ) divided by line 1c (3 ) ) 4a 74.3%

b Enter code to indicate plan's status (see instructions for attachment of supporting evidence of plan's status) . If 4b N
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogress underany applicablefunding improvementor rehabilitation plan? Yes No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? Yes 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

expected and check here 0
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 Entry age normal c E Accrued benefit (unit credit) d Aggregate

e 0 Frozen initial liability f 0 Individual level premium gEl 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? Yes X No

I If line k is "Yes," was the change made pursuant to Revenue Procedure 2000-40 or other automatic approval? El Yes El 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
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6 Checklist of certain actuarial assumptions :

a Interest rate for "RPA '94" current liability 6 2 r,,2",.,%

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No D N/A Yes D No X N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c( 1 ) A

(2 ) Females 6c(2 ) A

d Valuation liability interest rate 6d 7.00% 7.00%

e Expense loading 6e 5434.8% N/A % 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 4.5%

h Estimated investment return on current value of assets for year ending on the valuation date 6h 0.0%

7 New amortization bases established in the current plan year :

(1 ) Type of base (2 ) Initial balance (3 ) Amortization Charge/Credit

1 9416

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," E Yes E 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? 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 prior Yes 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 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 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 0

b Employer's normal cost for plan year as of valuation date 9b 10184

C Amortization charges as of valuation date : Outstanding balance

(1 ) All bases except funding waivers and certain bases for which the
9c( 1 )amortization period has been extended 1224378 162367

(2) Funding waivers 9c (2 ) o o

(3 ) Certain bases for which the amortization period has been
extended 9c(3 ) o o

d Interest as applicable on lines 9a, 9b, and 9c 9d 12079

e Total charges. Add lines 9a through 9d 9e 184630
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Credits to funding standardaccount:

f Prior year credit balance, if any 9f 123344

g Employer contributions. Total from column (b ) of line 3 9g 8808

Outstanding balance

h Amortization credits as of valuation date 9h 480463 113183

I Interest as applicable to end of plan year on lines 9f, 9g, and 9h 9i 16557

j Full funding limitation (FFL) and credits :

(1 ) ERISA FFL (accrued liability FFL) 9j( 1 ) 982266

(2 ) "RPA '94" override (90% current liability FFL) 9j(2 ) 1557837

(3 ) FFL credit 9j(3 ) 0

k (1 ) Waived funding deficiency 9k ( 1 ) 0

(2) Other credits 9k (2 ) 0

I Total credits. Add lines 9f through 9i, 9j (3 ) , 9k( 1 ) ,
and 9k(2 ) 91 261892

Credit balance : If line 91 is greater than line 9e, enter the difference 9m 77262

rl Funding deficiency : If line 9e is greater than line 91, enter the difference 9n

9 O Current year's accumulated reconciliation account :

(1 ) Due to waived funding deficiency accumulated prior to the 2020 plan year 9o(1 ) 0

(2 ) Due to amortization bases extended and amortized using the interest rate under section 6621 (b ) of the Code :

(a) Reconciliation outstanding balance as of valuation date 9o (2 )(a ) 0

(b) Reconciliation amount ( line 9c(3 ) balance minus line 9o(2 ) (a ) )
9o (2 )(b) o

(3) Total as of valuation date 90(3 ) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 o

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions X Yes No



SCHEDULE I Financial Information—Small Plan OMB No. 1210-0110

(Form 5500) 2020
Department of the Treasury

This schedule is required to be filed under section 104 of the Employee
Internal Revenue Service Retirement Income Security Act of 1974 (ERISA) ,

and section 6058(a ) of the This Form is Open to Public

Department of Labor
Internal Revenue Code (the Code) . Inspection

Employee Benefits Security Administration I File as an attachmentto Form 5500.
Pension Benefit Guaranty Corporation

For calendar plan year 2020 or fiscal plan year beginning 10/01 /2020 and ending 09/30/2021

A Name of plan B Three-digit
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN plan number (PN )

I 001

C Plan sponsor's name as shown on line 2a of Form 5500 Employer Identification Number (El N )

NEW BEDFORD LONGSHOREMEN'S ASSOCIATION 04-2590551

Complete Schedule I if the plan covered fewer than 100 participantsas of the beginningof the plan year. You may also complete Schedule I if you are filing as a
small plan under the 80-120 participant rule (see instructions) . Complete Schedule H if reportingas a large plan or DFE.

Part I Small Plan Financial Information
Report below the current value of assets and liabilities, income, expenses, transfers and changes in net assets during the plan year. Combine the value of plan
assets held in more than one trust. Do not enter the value of the portion of an insurance contract that guarantees during this plan year to pay a specific dollar
benefit at a future date. 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 amountsto the nearest dollar  

1 Plan Assets and Liabilities: (a ) Beginning of Year (b) End of Year

a Total plan assets 1627966 1583061

b Total plan liabilities 0 0

C Net plan assets (subtract line lb from line la ) 1627966 1583061

2 Income, Expenses, and Transfersfor this Plan Year : (a ) Amount (b) Total

a Contributions received or receivable:

( 1 ) Employers 8808

(2 ) Participants 0

(3 ) Others ( including rollovers) 0

b Noncash contributions 2b 0

C Other income 2c 223878

d Total income (add lines 2a( 1 ) , 2a(2 ) , 2a(3 ) , 2b, and 2c) 2d 232686

e Benefits paid ( including direct rollovers) 2e 250405

f Corrective distributions (see instructions) 2f 0

g Certain deemed distributions of participant loans

(see instructions) 2g 0

h Administrative service providers (salaries, fees, and
commissions) 2h 27186

i Other expenses 2i 0

j Total expenses (add lines 2e, 2f, 2g, 2h, and 2i ) 2j 277591

k Net income ( loss) (subtract line 2j from line 2d) 2k -44905

I Transfers to (from) the plan (see instructions) 21 0

3 Specific Assets: If the plan held assets at any time during the plan year in any of the following categories, check "Yes" and enter the current value of any assets

remaining in the plan as of the end of the plan year. Allocate the valueof the plan's interest in a commingled trustcontaining the assets of more than one plan on a
line-by-line basis unless the trust meets one of the specific exceptions described in the instructions.

Yes No Amount
a Partnership/joint venture interests 3a X

b Employer real property 3b X

C Real estate (other than employer real property) 3c X

d Employer securities 3d X

e Participant loans 3e X
f Loans (other than to participants) 3f X

g Tangible personal property 3g X

For Paperwork Reduction Act Notice, see the Instructions for Form 5500. Schedule I (Form 5500) 2020
v. 200204
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Part ll ComplianceQuestions
4 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

b Were any loans by the plan or fixed income obligations due the plan in default as of the
close of plan year or classified during the year as uncollectible? Disregard participant loans
secured by the participant's account balance. 4b

C Were any leases to which the plan was a party in default or classified during the year as
uncollectible9 4c X

d Were there any nonexempt transactions with any party-in-interest? (Do not include
transactions reported on line 4a.) 4d X

e Was the plan covered by a fidelity bond? 4e X 1000000

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 at any time hold 20% or more of its assets in any single security, debt,
mortgage, parcel of real estate, or partnership/joint venture interest? 4i

Were all the plan assets either distributed to participants or beneficiaries, transferred to
another plan, or brought under the control of the PBGC? 4j

k Are you claiminga waiver of the annual examinationand reportof an independentqualified
publicaccountant (IQPA) under 29 CFR 2520.104-46? If "No," attach an IQPA's reportor
2520.104-50 statement. (See instructionson waiver eligibilityand conditions.) 4k X

I Has the plan failed to provide any benefit when due under the plan? 41 X

111 If this is an individual account plan, was there a blackout period? (See instructions and 29
CFR 2520.101-3. ) 4m

n If 4m was answered "Yes," check the "Yes" box if you either provided the required notice or
one of the exceptions to providing the notice applied under 29 CFR 2520.101-3 4n

5a Has a resolution to terminate the plan been adopted during the plan year or any prior plan year? U Yes 2 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 (

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.) El Yes 0 No E Not determined

If "Yes" is checked, enter the My FAA confirmation number from the PBGC premium filing for this plan year 420901



SCHEDULE R Retirement Plan Information OMB No. 1210-0110

(Form 5500) 2020
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 2020 or fiscal plan year beginning 10/01 /202C and ending 09 /30 /2021

A Name of plan B Three-digit
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN plan number

(PN )
I 001

C Plan sponsor's name as shown on line 2a of Form 5500 D Employer Identification Number (EIN )
NEW BEDFORD LONGSHOREMEN'S ASSOCIATION

04 -259055',

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 0

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) :
04-6318719

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 )? E Yes E No 0 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? EYes E No E 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 E No H 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 EIncrease [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? E Yes E No

11 a Does the ESOP hold any preferred stock? E Yes E 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? E Yes E No

For Paperwork ReductionAct Notice, see the Instructions for Form 5500. Schedule R (Form 5500) 2020
v. 200204
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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 MARITIME TERMINAL, INC.

b EIN 05-6010605 C Dollar amount contributed by employer 8808

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 09 Day 30 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) 8.00

11 Hourly 11 Weekly

-
LI

-
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)

(2 ) Base unit measure: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

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)_ [ Unit of Other (specify) :(2 ) Base unit measure: Hourly Weekly production

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: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

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)

(2 ) Base unit measure: Hourly Weekly 0 Unit production 0 Other (specify) :- 0 of

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 E 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 o

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 o

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 o
previously reported (see instructions for required attachment)

15 Enter the ratio of the number of participants under the plan on whose behalf no employer had an obligation to make an
employer contribution during the current plan year to :

a The corresponding number for the plan year immediately preceding the current plan year 15a

b The corresponding number for the second preceding plan year 15b

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 0

b If line 16a is greater than 0, enter the aggregate amount of withdrawal liability assessed or estimated to be 16b 0assessed 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 E

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 0 6-9 years E 9-12 years E 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 E Macaulay duration E Modified duration E 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? E 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



APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .

18



APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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New Bedford Longshoremen's Pension Plan
EIN /PN : 04-2590551 /001

Schedule MB - Lines 9c and 9h

Schedule of Funding Standard Account Bases

Initial Remaining Current Year
Date Est Type Base Years Years Balance Payment

10/01 /2008 Method Change 7,515 15.0 3.0 2,167 771
10/01 /2008 Experience Gain (347,324) 15.0 3.0 ( 100,069) (35,640)
10/01 /2008 431 (b)(8) Relief 525,441 29.0 17.0 417,824 39,997
10/01 /2009 Method Change (419,487) 15.0 4.0 ( 156,011 ) (43,044)
10/01 /2009 Experience Loss 239,652 15.0 4.0 89,128 24,591
10/01 /2009 431 (b)(8) Relief 56,568 29.0 18.0 46,345 4,306
10/01 /2010 Plan Change (36,331 ) 15.0 5.0 ( 16,355 ) (3,728)
10/01 /2010 Experience Loss 139,359 15.0 5.0 62,736 14,300
10/01 /2010 431 (b)(8) Relief 76,367 28.0 18.0 63,297 5,880
10/01 /2011 Experience Loss 143,796 15.0 6.0 75,255 14,755
10/01 /2011 431 (b)(8) Relief 77,752 27.0 18.0 65,250 6,062
10/01 /2012 Experience Loss 150,589 15.0 7.0 89,107 15,452
10/01 /2012 431 (b)(8) Relief 72,153 26.0 18.0 61,376 5,702
10/01 /2013 Experience Gain (56,790) 15.0 8.0 (37,235) (5,827)
10/01 /2013 Assumption Change (201,824) 15.0 8.0 ( 132,315) (20,710)
10/01 /2014 Experience Loss 13,716 15.0 9.0 9,815 1,407
10/01 /2014 Assumption Change 104,130 15.0 9.0 74,488 10,685
10/01 /2015 Experience Gain (5,644) 15.0 10.0 (4,354) (579)
10/01 /2016 Experience Loss 21,004 15.0 11.0 17,293 2,155
10/01 /2017 Experience Loss 67,123 15.0 12.0 58,533 6,888
10/01 /2018 Experience Gain (1,862 ) 15.0 13.0 ( 1,709 ) ( 191 )
10/01 /2019 Experience Gain (33,758) 15.0 14.0 (32,415) (3,464)
10/01 /2020 Experience Gain 91,764 15.0 15.0 91,764 9,416

Total Charges 1,224,378 162,367
Total Credits (480,463) (113,183)

Net Total 743,915 49,184



New Bedford Longshoremen's Pension Plan
EIN/PN : 04-2590551 /001

Schedule MB - Line 11

Changes in Actuarial Assumptions

The current liability interest rate was updated to the applicable rate as of the valuation date.

No other actuarial assumptions were adjusted for the current valuation.



APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.55%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2020.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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EIN/PN : 04-2590551 / 001

NEW BEDFORD LONGSHOREMEN'S PENSION PLAN
Age & Service Chart

Attachment to Form 5500 Schedule MB

Under 1 1 to 4 5 to 9 10 to 14 15 to 19 20 to 24 25 to 29 30 to 34 35 to 39 40 and up

Under 25 0 0 0 0 0 0 0 0 0 0
25 to 29 1 1 0 0 0 0 0 0 0 0
30 to 34 0 1 0 0 0 0 0 0 0 0
35 to 39 0 1 0 0 0 0 0 0 0 0
40 to 44 1 1 0 0 0 0 0 0 0 0
45 to 49 2 1 0 0 0 0 0 0 0 0
50 to 54 0 2 2 0 0 0 0 0 0 0
55 to 59 2 5 3 0 0 0 0 0 0 0
60 to 64 0 3 2 1 0 1 0 0 0 0
65 to 69 0 1 2 1 0 0 0 0 0 0

70 and up 1 0 2 0 0 0 0 0 0 0

6



Benefits, Consulting & 300 Ballardvale Street

PlanAdministration Wilmington, MA 01887

Tel : (781 ) 229-9500

Fax: (781 ) 229-2700

December30, 2020

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (SE : TEGE : EP )
Room 1700 - 17th Floor
230 S. Dearborn Street

Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced

multiemployer defined benefit plan for the plan year beginning October 1, 2020 as

required under IRC Section 432 (b )(3 ) .

Based on a funded status at October 1, 2020 of 74.3% and no projected funding
deficiency in the current or next six plan years, the plan is in Endangered Status as of
October 1, 2020.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA

Consulting Actuary

Securitiesand advisory servicesoffered through Commonwealth Financial Network,
Member FINRA /SIPC, a RegisteredInvestment Adviser. Fixed insuranceproductsand services,as well as benefitsconsulting andplan administration,

offered by Summit Financial Corporation are separate and unrelatedto Commonwealth.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Employer Identification Number: 04-2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b )(3 ) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

• Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

• Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non -forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2019, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan is in Endangered Status for the
plan year beginning October 1, 2020 based on a funded percentage below 80%
and no projected funding deficiency in the current or next six plan years.

• The Plan's funded percentage as of October 1, 2020 is 74.3% based on the
Plan's actuarial value of assets.

• The Plan is not projected to have a funding deficiency for any plan year ending
prior to October 1, 2031. However, the Plan is also not currently expected to
return to 80% funded by October 1, 2031.

• There is no projected plan insolvency during the current or next six plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

12 /31 /2020
Jason A. Denton, FSA, EA Date

Consulting Actuary

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2020 plan year, attached, are assumed
to hold throughout the projection period. In addition :

• Future Administrative Expenses are assumed to increase by 5% per year.

• No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA.

• Expected future benefit payments were based on the 2020 valuation results and
include the value of expected future benefit accruals.

Assets

• The actuarial value of plan assets used in the October 1, 2020 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

• Total hours worked were assumed to be 2,000 hours for the current plan year
then increasing by 2,000 hours annually to a maximum of 14,000 hours.

• Employer contributions were assumed to be made at the midpoint of each plan
year.

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04-2590551 / 001

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2020 to September 30, 2021

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number: 20-06692

12/30/2020



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2020 Valuation Results

Plan Year Starting 10/1 / 2020 2021 2022 2023 2024 2025 2026

Plan Liability

Accrued Liability at BOY 2,412,443 2,298,627 2,193,717 2,080,266 1,967,429 1,857,920 1,751,116
Normal Cost 184 197 211 226 242 259 277
Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)
Interest Cost 159 318 151 922 144 538 136 886 129 368 122 053 114 916
Accrued Liability at EOY 2,298,627 2,193,717 2,080,266 1,967,429 1,857,920 1,751,116 1,646,836

RPA Current Liability at BOY 3,716,355 3,535,062 3,365,661 3,190,774 3,019,803 2,855,461 2,697,079
Normal Cost 724 742 761 780 800 820 841

Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)
Interest Cost 91.301 86 886 82.552 78 198 73.977 69 914 65 999
RPA Current Liability at EOY 3,535,062 3,365,661 3,190,774 3,019,803 2,855,461 2,697,079 2,544,446

Plan Assets

Market Value at BOY 1,627,966 1,465,599 1,324,786 1,188,939 1,068,132 966,058 883,144
Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)

Expected Expenses (10,000 ) (10,500) (11,025) (11,576) (12,155) (12,763) (13,401 )

Expected Contributions 16,000 32,000 48,000 64,000 80,000 96,000 112,000
Interest 104.951 94 716 85.378 76 718 69.200 62 965 58 059
Market Value at EOY 1,465,599 1,324,786 1,188,939 1,068,132 966,058 883,144 820,329

AVA Adjustment Prior Year 4 (7,334) (19,012) (7,848) (23,752) 0 0 0
AVA Adjustment Prior Year 3 (38,024) (15,695) (47,503) 0 0 0 0
AVA Adjustment Prior Year 2 (23,542) (71,255) 0 0 0 0 0
AVA Adjustment Prior Year 1 (95,006) 0 0 0 0 0 0
Total Adjustment (163,906) (105,962) (55,351 ) (23,752) 0 0 0

Actuarial Value at BOY 1,791,872 1,571,561 1,380,137 1,212,691 1,068,132 966,058 883,144

EmployerContributions

Estimated Work Hours 2,000 4,000 6,000 8,000 10,000 12,000 14,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 16,000 32,000 48,000 64,000 80,000 96,000 112,000

Full Funding Limit

Credit Balance at BOY 123,344 85,014 52,468 27,336 12,589 10,031 23,279
ERISA FFL 982,266 959,896 947,468 928,547 905,332 878,705 851,416
RPA FFL 1,557,837 1,457,534 1,491,560 1,505,132 1,501,783 1,461,313 1,406,857

Amortization Bases

Net Balance at BOY 743,915 812,080 866,048 894,911 911,886 901,893 891,251
Payment 49,184 56,235 62,114 65,675 68,200 68,113 68,021
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 743,362 808,754 860,209 887,283 902,744 892,145 880,856



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2020 Valuation Results

Plan Year Starting 10/1 / 2020 2021 2022 2023 2024 2025 2026

Funding Standard Account

Normal Cost and Expenses 10,184 10,697 11,236 11,802 12,397 13,022 13,678
Amortizations 49,184 56,235 62,114 65,675 68,200 68,113 68,021
Credit Balance (123,344) (85,014) (52,468) (27,336) (12,589) (10,031 ) (23,279)
Interest (4,478) ( 1,266 ) 1 462 3 510 4 761 4 977 4 089
Minimum Requirement (68,454) (19,348) 22,344 53,651 72,769 76,081 62,509

Credit Balance at EOY 85,014 52,468 27,336 12,589 10,031 23,279 53,411

Funded Status at BOY 74.28% 68.37% 62.91% 58.29% 54.29% 52.00% 50.43%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 2.55%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year



APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.55%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2020.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation

17



APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .

18



APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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New Bedford Longshoremen's Pension Plan
ARP Freeze Election

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994 -4264
EIN : 04-2590551

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04 -2590551 / 001

The Trustees of the New Bedford Longshoremen's Pension Plan have reviewed the
available elections under 9701 and 9702 of the ARP and have decided by a vote of the
Trustees to the following :

- A Freeze Election shall be made as allowed under Section 9701 (a ) of the ARP.

- This election shall apply to both the plan year starting October 1, 2020 and the plan
year starting October 1, 2021.

- The Plan shall be treated as being in neither Endangered nor Critical Status, "Green
Zone", for both plan years as the Plan was certified on December 30, 2019 for the
plan year starting October 1, 2019.

- This election is not contingent on the resolution of any arbitration regarding the
election.

The signer below is a current member of the Board of Trustees of the Plan.

1t h5 2 2 2-v
(

Signature of Authorized Trustee Date (..)



Form 5500 Annual Return/Report of Employee Benefit Plan OMB Nos. 1210-0110

This form is required to be filed for employee benefit plans undersections 104
1210-0089

Departmentof the Treasury
and 4065 of the Employee Retirement incomp Security Act of 1974 (ERISA ) and 2020

InternetRevenue Service sections 6057 (b) and 6058 (a) (Attie Internal Revenue Code (the Code ).

Departmentof Labor Complete all entries In accordance with
EmployeeBenefits Security

Administration the instructions to the Form 5500.
This Form Is Open to Public

PensionBenefitGuarantyCerporafion Inspection

Part I Annual Report Identification Information
For calendarplan year2020 or fiscal plan year beginning 10/01 /2020 and ending 09/30/2021

A This return/report is for Ela multiemployer plan 0 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 El the final return/report

Dan 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 0
D Check box if filing under El Form 5558 0 automatic extension 0 the DFVC program

fi special extension (enter description )

Part II Basic Plan Information—enterall requested information

1a Name of plan lb Three -digit plan
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN number (PN)

001

'1C Effective date of plan
12/01 /1972

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 ) 04-2590551
NEW BEDFORD LONGSHOREMEN'S ASSOCIATION 2c Plan Sponsor's telephone

number
508-994-4264

114 MACARTHUR DR 114 IVACARTHUR DR 2d Business code (see
NEW BEDFORD, MA 02740 -7279 NEW BEDFORD. MA 02740 -7279 instructions )

484110

Caution: A penalty for the late or incomplete filing of this return/report will be assessed unless reasonablecause Is established.

Under penalties of perjury and other penalties sal forth In the instructions, I declare that I have examined this relum/report, including accompanying schedules,
statements and attachments, as well as the electronic versionof this return/report, and to the best of my knowledge and belief, it Is true, correct, and complete.

SIGN A ;„1:e..erwi,/1„. , Al 1)). Fe,e -ne 12.
HERE

S ature of plan administrator Date Entername of Individual signing as plan administrator

SIGN
HERE .,

Signature of employer/plan sponsor Date Entername of individual signing as employer or plan sponsor

SIGN
HERE •

Signature of DFE Dale Enter name of Individual stoning as DFE
For Paperwork Reduction Act Notice, see the instructions for Form 5500. Form 5500 (2020 )

v. 200204



Form 5500 (2020) Page 2

3a Plan administrator'sname and address I] Sameas Plan Sponsor 3b Administrator's EIN

3c Administrator'stelephone
number

4 if the name and/or EIN of the plan sponsoror the plan name has changedsince the last retum/report filed for this plan, 4b EIN
enter the plan sponsor's name, EIN, the plan name and the plan numberfrom the last return/report :

a Sponsor'sname 4d PN

C Plan Name

6 Total numberof participantsat the beginningof the plan year 5 76

6 Numberof participantsas of the end of the plan year unless otherwisestated (welfare plans completeonly lines 6a (1 ),

6a(2) , 6b, 6c, and 6d) .

a(1 ) Total numberof active participants at the beginningof the plan year 6a(1 ) 36

a (2) Total numberof active participantsat the end of the plan year 6a(2)
36

b Retired or separatedparticipantsreceiving benefits 6b 32

C Other retiredor separated participantsentitled to future benefits 6c 0

d Subtotal. Add lines 6a (2) , 8b, and 66 6d 68

e Deceasedparticipantswhose beneficiariesare receivingor are entitled to receive benefits. 6e 7

f Total. Add lines 6d and 6e 6f 75

g Numberof participantswith accountbalancesas of the end of the plan year (only defined contributionplans
complete this item ) 6g

h Numberof participantswho terminatedemploymentduring the plan year with accrued benefits that were
less than 100% vested 6h 0

7 Enter the total numberof employers obligated to contributeto the plan (only multiemployerplans complete this item) 7 1

8a If the plan providespensionbenefits, enter the applicablepension feature codes from the List of Plan CharacteristicsCodes in the instructions:

1B

b if the plan provideswelfare benefits, enter the applicablewelfare feature codes from the List of Plan CharacteristicsCodes in the instructions:

9a Plan fun ding 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) insurancecontracts

(3) 7 Trust (3 ) 7 Trust

(4) Generalassets of the sponsor (4)

-
General assets of the sponsor

10 Check all applicableboxes in 10a and 10b to indicate which schedulesare attached, and, where indicated,enter the number attached. (See instructions)

a Pension Schedules b General Schedules

(1 ) E R (RetirementPlan Information ) (1 ) III H (Financial Information)

(2) MB (MultiemployerDefined BenefitPlan and Certain Money
(2) I (Financial Information — Small Plan)

PurchasePlan Actuarial Information) - signed by the plan (3 ) LI A ( Insurance Information )

actuary (4) o C (Service Provider Information )

(3) El SB (Single-EmployerDefined Benefit Plan Actuarial (5) o D (DFE/Participating Plan Information)

Information) - signed by the plan actuary (6) a G (Financial TransactionSchedules)



Form 5500 (2020 ) Page 3

Part Ill Form M-1 Compliance Information (to be completed by welfare benefit plans )

1 la If the plan provides welfare benefits, was the plan sul2ici to the Form M-1 filing requirementsduring the plan year? (See instructionsand 29 CFR
2520.101 -2.) 0 Yes No

If "Yes" is checked, complete lines 11b and 11,

11 b Is the plan currently in compliancewith the Form M-1 filing requirements?(See instructionsand 29 CFR 2520.101 -2. ) [I Yes 0 No

lie Enter the ReceiptConfirmationCode for the 2020 Form M -1 annual report. If the plan was not required to file the 2020 Form M- 1 annual report, enter the

ReceiptConfirmationCode for the most recentForm M-1 that was required to be filed under the Form M-1 filing requirements. (Failure to enter a valid
ReceiptConfirmationCode will subject the Form 5500 filing to rejection as Incomplete. )

ReceiptConfirmationCode



SCHEDULE MB Multiemployer Defined Benefit Plan and Certain oMB Na. 1210-0110

(Form 5500 ) Money Purchase Plan Actuarial Information 2020
Department of the Treasury
Internal Revenue Service This schedule Is required to be filed under section 104 of the Employee This Form Is Open to Public

Department of Labor Retirement Income Security Act 011974 (ERISA) and section 6059 of the
InspectionEmployee Benefits Security Administration Internal Revenue Code (the Code) .

Pension Benefit Guaranty Corporation
1 File as an attachmentto Form 5500 or 5500-SF.

For calendar plan year 2020 or fiscal plan year beginning ( 0/01 /2020 and ending 09/30/2021

I Round off amountsto nearest dollar.
1 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
NEW BEDFORD LONGSHOREMEN'S PENSION PLAN

plan number (PN)
001

C Plan sponsor's name as shown on line 2a of Form 5500 or 5500-SF D Employer Identification Number (EIN)
NEW BEDFORD LONGSHOREMEN'S ASSOCIATION 04-250056'1

E Type of plan: (1) []Multiemployer Defined Benefit (2) [] Money Purchase (see instructions)

la Enter the valuation date: Month 10 Day 01 Year 2020

b Assets

( 1 ) Current value of assets lb( 1 ) 1627966

(2) Actuarial value of assets for funding standard account 1b(2) 1791872

C (1 ) Accrued liability for plan using Immediate gain methods 1c(1 ) 2412443

(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) 2412443

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 ld(2)(a) 3716355

(b) Expected increase in current liability due to benefits accruing during the plan year 1d (2)(b) 724

(c) Expected release from "RPA '94" current liability for the plan year ld(2) (c)

(3) Expected plan disbursements for the plan year ld(3) 273318
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 experienje under the plan.

SIGN
HERE ? ,‘7-7 i 07/06/2022

N i. ---.,, Signature of actuary Date

JASON A. DENT - 20-06692

Type or print name of actuary Most recent enrollment number

HUB INTERNATIONAL 781 -229-9500

Firm name Telephone number (Includingarea code )

300 BALLARDVALE STREET, WILMINGTON, MA 01887

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 0
instructions

For Paperwork Reduction Act Notice, see the Instructions for Form 5500 or 5500-SF. Schedule MB (Form 5500) 2020
v. 200204



Schedule MB (Form 5500) 2020 Page 2 - 1

2 Operational Information as of beginning of this plan year:

a Current value of assets (see Instructions) 2a 1627966

b "RPA '94" current liability/participant count breakdown: (1 ) Number of participants (2 ) Current liability

(1 ) For retired participants and beneficiaries receiving payment 40 3074886

(2) For terminated vested participants 0 0

(3) For active participants:

(a) Non-vested benefits 111330

(b) Vested benefits 530139

(c) Total active 36 641469

(4) Total 76 3716355

c If the percentage resulting from dividing line 2a by line 2b(4) ,
column (2) , is less than 70%, enter such 2c

percentage 43.81%

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

12/17/2021 8808

Totals I,- 3(b) 8808 3(c)

4 Inforrnation on plan status:

a Funded percentage for monitoring plan's status (line lb (2) divided by line lc (3 )) 4a 74.3%

b Enter code to indicate plan's status (see Instructions for attachment of supporting evidence of plan's status) . If 4b N
entered code is "N," go to line 5

C Is the plan makingthe scheduledprogressunder any applicablefunding improvementor rehabilitation plan? 0 Yes 0 No

d If the plan is in critical status or critical and declining status, were any benefits reduced (see instructions)? 0 Yes 0 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

insolvencEis

4f

expected and check here

5 Actuarial cost method used as the basis for this plan years funding standard account computations (check all that apply) :

a 0 Attained age normal b D Entry age normal c Accrued benefit (unit credit) d 0 Aggregate

e 0 Frozen Initial liability f 0 Individual level premium g El Individual aggregate h 0. Shortfall

l 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 H 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) im
approving the change In funding method



Schedule MB (Form 5500 ) 2020 Page 3 - 1

6 Checklist of certain actuarial assumptions:

a Interest rate for "RPA '94" current liability 6a 2.55%

Pre-retirement Post-retirement

b Rates specified in insurance or annuity contracts 0 Yes 0 No 0 N/A 0 Yes 0 No E N/A

C Mortality table code for valuation purposes:

(1 ) Males 6c(1 ) A A

(2) Females 6c (2) A A

d Valuation liability interest rate 6d 7.00% '7.00%

e Expense loading 6e 5434.8% 0 N/A % 0 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 4.5%

h Estimated investment return on current value of assets for year ending on the valuation date 6h 0.0%

7 New amortization bases established In the current plan year :

(1 ) Type of base (2) Initial balance (3) Amortization Charge/Credit

1 91764 9416

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 E 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 E Yes 0 No
schedule

C Are any of the plan's amortization bases operating under an extension of time under section 412(e ) (as in effect 0 Yes 0 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? 0 Yes El 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:

Charges to funding standard account:

a Prior year funding deficiency, if any 9a o

b Employer's normal cost for plan year as of valuation date 9b 10184

C Amortization charges as of valuation date: Outstanding balance
.

(1 ) All bases except funding waivers and certain bases for which the 9c ( 1 )amortization period has been extended 1224378 162367

(2) Funding waivers 9c(2) 0 o

(3) Certain bases for which the amortization period has been 9c(3)extended 0 0

d Interest as applicable on lines 9a, 9b, and 9c 9d 12079

e Total charges. Add lines 9a through 9d 90 184630



Schedule MB (Form 5500) 2020 Page 4

Credits to funding standardaccount:

f Prior year credit balance, if any 9f 123344

g Employer contributions. Total from column (b) of line 3 9g 8808

Outstanding balance

h Amortization credits as of valuation date 9h 480463 113183

i interest as applicable to end of plan year on lines 9f, 9g, and 9h 91 16557

j Full funding limitation (FFL) and credits:

(1 ) ERISA FFL (accrued liability FFL) 9j(f ) 982266

(2 ) "RPA '94' override (90% current liability FFL) 91(2) 1557837

(3) FFL credit 91(3) 0

k (1 ) Waived funding deficiency 9k(1 ) 0

(2) Other credits 9k(2) 0

I Total credits. Add lines 91 through 91, 9j (3) ,
9k( 1 ) , and 9k (2 ) 91 261892

111 Credit balance: If line 91 is greater than line 9e, enter the difference 9m 77262

11 Funding deficiency: If line 9e is greater than line 91, enter the difference 9n

9O Current year's accumulated reconciliation account:

(1 ) Due to waived funding deficiency accumulated prior to the 2020 plan year 9o(1) 0

(2) Due to amortization bases extended and amortized using the interest rate under section 6621 (b) of the Code:

(a) Reconciliation outstanding balance as of valuation date 90(2)(a) o

(b) Reconciliation amount (line 9c(3) balance minus line 9o(2)(a))
9o(2)(b) 0

(3) Total as of valuation date 9o(3) o

10 Contribution necessary to avoid an accumulated funding deficiency. (See instructions.) 10 0

11 Has a change been made in the actuarial assumptions for the current plan year? If "Yes," see instructions Yes E No
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CERTIFIED PUBLICACCOUNTANT

,

492 PLEASANT STREET ° NEW BEDFORD, MA O274O 0 TELEpHoNE : 5O8
-996-

5282,

INDEPENDENTACCOUNTANT'S COMPILATION REPORT

To the Board of Trusteesof the
New Bedford Longshoremen's Association Pension Plan

• •

The management of the NEW BEDFORD LONGSHOREMEN'S ASSOCIATION PENSION PLAN
(the Plan ) is responsible for the accompanying financial statements, which comprise the statements ofnet
assets available for benefits as of September 30, 2022 and 2021, and the related statementsof changes in
net assets available for benefits for the years then ended for the years then ended, in accordance with

accounting principles generally accepted in the United States of America.

•

I have performed a compilation engagement in accordance with Statements on Standardsfor Accounting
and ReviewServices promulgated by the Accounting and Review ServicesCommittee of the AICPA. I did
not audit or review the financial statements nor was I required to perform any procedures to verify the

accuracy or completenessof the information provided by management. Accordingly, I do not express an

opinion, a conclusion, nor provide any form of assurance on these financial statements.

•

The Plan's managementhas elected to omit substantially all disclosures required by accounting principles
generally accepted in the United States of America. If the omitted disclosures and the statements of
accumulated plan benefits were included in the financial statements, they might influence the user's

conclusions about the Plan's financial position, and changes in net assets available for benefits.

Accordingly, the financial statements are not designed for those who are not informed about such matters.

N444 R. Lie.140,, CPA

February 9, 2023

• WWW.LEATHAM-CPA.COM



NEW BEDFORD LONGSHOREMEN'S ASSOCIATION PENSION PLAN
STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

AT SEPTEMBER 30, 2022 AND 2021

At At Increase /
9/30/2022 9/30/2021 (Decrease)

ASSETS

Investments,atfair market value:

Equities $ 457,829 $ 877,575 $ (419,746)
Mutual funds 653,880 576,196 77,684

Total Investments 1,111,709 1,453,771 (342,062)

Cash & Cash Equivalents 105,145 120,482 ( 15,337 )

Employer Contributions Receivable - 8,808 (8,808 )

Prepaid expense - PBGC Fee - 2,250 (2,250)
-

Total Assets $ 1,216,854 $ 1,585,311 (368,457)

LIABILITIES AND NET ASSETS

•

Accrued pension & death benefits $ - $ 20,754 $ (20,754)
Other accrued liabilities 9,550 4,150 5,400

Total Liabilities 9,550 24,904 ( 15,354 )

Net Assets Available for Benefits 1,207,304 1,560,407 (353,103)

Total Liabilities and Net Assets $ 1,216,854 $ 1,585,311 $ (368,457)

See independent accountant'scompilation report.
2



NEW BEDFORD LONGSHOREMEN'S ASSOCIATION PENSION PLAN
STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

FOR THE YEARS ENDED SEPTEMBER 30, 2022 AND 2021

FYE FYE
9/30/2022 9/30/2021

REVENUE
INVESTMENT INCOME

Interest and dividends, net of taxes $ 35,019 $ 39,617
Gains on sales of investments 95,819 108,298
Less : Investment managementfees ( 14,230) ( 16,151 )

Net investment income 116,608 131,764

EMPLOYERCONTRIBUTIONS 71,140 21,035

OTHER INCOME 722 _

Total Revenue 188,470 152,799

EXPENSES
BENEFITS PAID TO PARTICIPANTS

Pension benefits 226,485 249,828
Retirement bonuses 1,000 -

Death benefits 1,000 -

228,485 249,828

ADMINISTRATIVE EXPENSES

Legal fees 4,800 5,340

Actuarial fees 5,500 8,250

Accounting & bookkeeping fees 6,843 6,625

Pension insurance fees - PBGC 4,544 2,250

Bank fees & miscellaneous 110 2,617

21,797 25,082

Total Expenses 250,282 274,910

NET (LOSS ) - Before Unrealized Investment Gains/(Losses ) (61,812) ( 122,111 )

Unrealized Investment Gains/(Losses ) (291,291) 82,333

NET (DECREASE) IN NET ASSETS $ (353,103) $ (39,778)

NET ASSETS AVAILABLE FOR BENEFITS•

Beginning of the year 1,560,407 1,600,185

End of the year $ 1,207,304 $ 1,560,407
/

,

•

See independentaccountant'scompilation report.
3



NEW BEDFORD LONGSHOREMEN'S ASSOCIATION PENSION PLAN
STATEMENTS OF ACCUMULATED PLAN BENEFITS

AT SEPTEMBER 30, 2022 AND 2021

AT AT
9/30/2022 9/30/2021

•

Actuarial Value of Accumulated Plan Benefits

Vested Benefits :

Of currently active participants $ 338,175 $ 313,425
Of vested terminated participants -

Of retirees, beneficiaries and disabled participants 1,908,551 1,956,657

$ 2,246,726 $ 2,270,082

Nonvested Benefits 58,185 67,636

•

Total value of accumulatedplan benefits $ 2,304,911 $ 2,337,718

Number of participants at year's end

# of retirees, beneficiaries and disabled participants 40 39

# of currently active employees 35 36

Total number of participants in the plan 75 75

See independent accountant'scompilation report.
4



NEW BEDFORD LONGSHOREMEN'S ASSOCIATION PENSION PLAN
STATEMENTS OF CHANGES IN ACCUMULATED PLAN BENEFITS

FOR THE YEARS ENDED SEPTEMBER 30, 2022 AND 2021

For the Year Ending
9/30/2022 9/30/2021

•

Actuarial Value of Accumulated Plan Benefits
,

,

Balance of benefits at beginning of plan year $ 2,337,718 $ 2,412,443

Increase /(Decrease) was attributed to :

Benefits accumulated by participants 61,515 15,573

Decrease in the discount period 134,163 159,530

Actual benefits paid to participants (228,485) (249,828)

Change of assumptions _

Net increase /(decrease ) (32,807) (74,725)

Balance of plan benefits at end of plan year $ 2,304,911 $ 2,337,718

See independent accountant'scompilation report.
5



HUB Retirement and Wealth Management
Risk & Insurance

I Employee Benefits
I 0 HUB 300 Ballardvale Street

Retirement and Private Wealth Wilmington,MA 01887
Tel : (781 ) 229-9500
Fax : (781 ) 229-2700

December29, 2022

Internal Revenue Service

Employee Plans
CHI-7602 — 25th Floor
230 S. Dearborn Street

Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced multiennployer defined benefit

plan for the plan year beginning October 1, 2022 as required under IRC Section 432 (b)(3) .

Based on a funded status at October 1, 2022 of 62.4%, an expected funding deficiency in the next
three plan years, and a projected insolvency in the next 14 plan years the plan is in Critical and

Declining Status as of October 1, 2022.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A.A. Denton, FSA, EA

Consulting Actuary

Securities offered through LPL Financial, Member FINRA/SIPC. Investment advice offered through Global Retirement Partners, LLC (GRP), an SEC registered
investment advisor. Insurance services offered through HUB International. GRP and HUB International are separate and unaffiliated with LPL Financial. HUB
Retirement and Wealth Management is the approved name under which LPL Financial business is conducted.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Employer Identification Number: 04-2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b)(3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

O Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

O Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non-forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

O Critical and Declining

o Critical Status for the current plan year and is projected to become
insolvent in the current or any of the succeeding 14 plan years
(succeeding 19 years if the ratio of inactive to active participants
exceeds 2 : 1 or if the funded percentage is less than 80%) .

12/29/2022



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2022, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan is in Critical and Declining
Status for the plan year beginning October 1, 2022 based on the following :

• The Plan's funded percentage as of October 1, 2022 is 62.4% based on the
Plan's actuarial value of assets.

• The Plan is expected to have a funding deficiency in the next plan year.. The Pen is projected to become insolvent within the next ten plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

i21M1 zOLZ-

Jaton A. Denton, FSA, EA Date
Consulting Actuary

12/29/2022



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2022 plan year, attached, are assumed
to hold throughout the projection period. In addition:

O Future Administrative Expenses are assumed to increase by 5% per year.

O No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA. •

O Expected future benefit payments were based on the 2022 valliation results and
include the valuel of expected future benefit accruals.

Assets

O The actuarial value of plan assets used in the October 1, 2022 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

O Total hours worked were assumed to be 4,500 hours for the current and next
plan year then increasing by 2,000 hours annually to a maximum of 12,000
hours.

•

O Employer contributions were assumed to be made at the midpoint of each plan
year :

;

12/29/2022



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2022

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04-2590551 / 001

Plan Sponsor: New. Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2022 to September 30, 2023

Plan Actuary : Jason A. Denton, FSA, EA
HUB International
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number: 20-06692

12/29/2022
.



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1 / 2022 2023 2024 2025 2026 2027 2028 2029 2030

Plan Liability

Accrued Liabilityat BOY 2,304,911 2,177,115 2,056,009 1,938,874 1,831,686 1,729,878 1,632,768 1,539,800 1,451,524
Normal Cost 0 0 0 6,000 7,931 9,698 10,377 11,103 11,880
Expected Benefit Payments (279,362 ) (264,255 ) (252,228 ) (240,994 ) (230,343 ) (220,849 ) (210,981 ) (200,910 ) (191,314 )

Interest Cost 151.566 143.149 135 093 127.706 120.704 114 041 107 636 101 531 95.742
Accrued Liabilityat EOY 2,177,115 2,056,009 1,938,874 1,831,586 1,729,878 1,632,768 1,539,800 1,451,524 1,367,832

RPA CurrentLiability at BOY 3,541,806 3,343,415 3,155,589 2,975,463 2,802,417 2,636,030 2,475,290 2,320,710 2,172,642
Normal Cost 0 0 0 0 0 0 0 0 0

Expected BenefitPayments (279,362 ) (264,255 ) (252,228 ) (240,994 ) (230,343 ) (220,849 ) (210,981 ) (200,910 ) (191,314 )
Interest Cost 80 971 76.429 72 102 67 948 63 956 60 109 56 401 52.842 49 432
RPA Current Liabilityat EOY 3,343,415 3,155,589 2,975,463 2,802,417 2,636,030 2,475,290 2,320,710 2,172,642 2,030,760

Plan Assets

Market Value at BOY 1,230,649 1,054,915 882,015 725,495 585,655 463,031 353,461 245,797 140,350
Expected Benefit Payments (279,362 ) (264,255 ) (252,228 ) (240,994 ) (230,343 ) (220,849 ) (210,981 ) (200,910 ) (191,314 )
Expected Expenses (10,000) (10,500) (11,025) (11,576 ) (12,155) (12,763 ) (13,401) (14,071) (14,775 )

Expected Contributions 36,000 36,000 52,000 68,000 84,000 96,000 96,000 96,000 96,000
Interest 77 628 65.855 54 733 44 730 35 874 28 042 20 718 13.534 6 489
Market Value at EOY 1,054,915 882,015 725,495 585,655 463,031 353,461 245,797 140,350 36,750

AVA AdjustmentPriorYear 4 (7,847 ) (23,752 ) 23,928 (56,038 ) 0 0 0 0 0
AVA AdjustmentPrior Year 3 (47,503 ) 47,855 (112,075 ) 0 0 0 0 0 0

AVA AdjustmentPrior Year 2 71,782 (168,113 ) 0 0 0 0 0 0 0
AVA AdiustmentPrior Year 1 (224,150 ) 0 0 0 0 0 0 0 0

Total Adjustment (207,718 ) (144,010 ) (88,147 ) (56,038 ) 0 0 0 0 0

ActuarialValue at BOY 1,438,367 1,198,925 970,162 781,533 585,655 463,031 353,461 245,797 140,350

Employer Contributions

Estimated Work Hours 4,500 4,500 6,500 8,500 10,500 12,000 12,000 12,000 12,000
Hourly Rate 8.00 8.00 8.00 8,00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 36,000 36,000 52,000 68,000 84,000 96,000 96,000 96,000 96,000



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1/ 2022 2023 2024 2026 2026 2027 2028 2029 2030

Full Funding Limit

Credit Balance at BOY 96,839 52,987 (2,984 ) (54,034 ) (103,225 ) (148,479 ) (186,929 ) (229,381 ) (276,196 )
ERISA FFL 1,225,818 1,230,690 1,210,186 1,188,115 1,156,396 1,120,435 1,093,989 1,065,736 1,035,552
RPA FFL 1,570,707 1,641,105 1,707,755 1,740,642 1,786,772 1,764,730 1,735,178 1,709,581 1,687,334

Amortization Bases

Net Balance at BOY 963,383 1,031,177 1,082,863 1,103,307 1,142,706 1,118,368 1,092,378 1,064,622 1,034,978
Payment 72,141 80,098 86,789 90,638 96,707 96,620 96,528 96,432 96,331
Balance Equation 0 0 0 0 0 0 0 0 0
Net Balance at EOY 953,629 1,017,655 1,065,799 1,083,556 1,119,219 1,093,270 1,065,560 1,035,963 1,004,352

Funding Standard Account

Normal Cost and Expenses 10,000 10,500 11,025 17,576 20,086 22,461 23,778 25,174 26,655
Amortizations 72,141 80,098 86,789 90,638 96,707 96,620 96,528 96,432 96,331
Credit Balance (96,839 ) (52,987 ) 2,984 54,034 103,225 148,479 186,929 229,381 276,196
Interest (1,029) 2 633 7 056 11.357 15 401 18 729 21 506 24 569 27 943
Minimum Requirement (15,727) 40,244 107,854 173,605 235,419 286,289 328,741 375,556 427,125

Credit Balance at EOY 52,987 (2,984 ) (54,034 ) (103,225 ) (148,479 ) (186,929 ) (229,381 ) (276,196 ) (327,765 )

Funded Status at BOY 62.40% 55.07% 47.19% 40.31% 31.98% 26.77% 21.65% 15.96% 9.67%

Valuation Interest Rate 7.00%
RPA CurrentLiabilityRate 2.38%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year

, - •
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1 / 2031 2032 2033 2034 2035 2036

Plan Liability

Accrued Liability at BOY 1,367,832 1,290,325 1,219,967 1,155,432 1,097,948 1,048,217
Normal Cost 12,712 13,602 14,554 15,573 16,663 17,829
Expected BenefitPayments (180,538) (169,309 ) (159,909 ) (149,785 ) (139,533 ) (129,730 )
Interest Cost 90 319 85.349 80 820 76 728 73 139 70 083
Accrued Liabilityat EOY 1,290,325 1,219,967 1,155,432 1,097,948 1,048,217 1,006,399

RPA CurrentLiability at BOY 2,030,760 1,896,406 1,770,217 1,650,536 1,538,251 1,433,668
Normal Cost 0 0 0 0 0 0

Expected BenefitPayments (180,538 ) (169,309 ) (159,909 ) (149,785 ) (139,533 ) (129,730 )
Interest Cost 46 184 43 120 40 228 37 500 34 950 32 578
RPA Current Liability at EOY 1,896,406 1,770,217 1,650,536 1,538,251 1,433,668 1,336,516

Plan Assets

Market Value at BOY 36,750 (63,688 ) (160,311 ) (254,784 ) (346,246 ) (434,398)
Expected Benefit Payments (180,538) (169,309 ) (159,909) (149,785 ) (139,533 ) (129,730 )
Expected Expenses (15,514 ) (16,290) (17,105 ) (17,960 ) (18,858) (19,801 )
Expected Contributions 96,000 96,000 96,000 96,000 96,000 96,000
Interest (386 ) (7.024 ) (13,459' (19,717 ) (25.761 ) (31,588 )
Market Value at EOY (63,688 ) (160,311 ) (254,784 ) (346,246 ) (434,398 ) (519,517 )

AVA AdjustmentPrior Year 4 o 0 o 0 0 o
AVA AdjustmentPrior Year 3 0 0 o o o o
AVA AdjustmentPriorYear 2 o o o o o o
AVA AdjustmentPriorYear 1 o o o o o o
Total Adjustment 0 o o o 0 o

ActuarialValue at BOY 36,750 (63,688 ) (160,311 ) (254,784 ) (346,246 ) (434,398)

Employer Contributions

Estimated Work Hours 12,000 12,000 12,000 12,000 12,000 12,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8_00
Estimated Contribution 96,000 96,000 96,000 96,000 96,000 96,000

-
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2022 Valuation Results

Plan Year Starting 10/1 / 2031 2032 2033 2034 2035 2036

Full Funding Limit

Credit Balance at BOY (327,765 ) (384,511 ) (446,893 ) (515,407 ) (590,591 ) (673,027 )
ERISAFFL '1,003,305 968,851 932,041 892,709 850,683 805,777
RPA EEL '1,670,015 1,656,883 1,645,793 1,639,210 1,636,547 1,637,262

Amortization Bases

Net Balance at BOY 1,003,317 969,502 933,385 894,809 853,603 809,588
Payment 96,225 96,114 95,997 95,874 95,745 95,610
Balance Equation 0 0 0 0 0 0
Net Balance at EOY 970,588 934,525 896,005 854,860 810,908 763,956

Funding Standard Account

Normal Cost and Expenses 28,226 29,892 31,659 33,533 35,521 37,630
Amortizations 96,225 96,114 95,997 95,874 95,745 95,610
Credit Balance 327,765 384,511 446,893 515,407 590,591 673,027
Interest 31 655 35 736 40 218 45 137 50 530 56 439
Minimum Requirement 483,871 546,253 614,767 689,951 772,387 862,706

Credit Balance at EOY (384,511 ) (446,893 ) (515,407 ) (590,591 ) (673,027 ) (763,346 )

Funded Status at BOY 2.69% -4.94% -13.14% -22.05% -31.54% -41.44%

Valuation Interest Rate
RPA Current LiabilityRate
Increase in Expenses
Contributions assumed made e



APPENDIX A : STATEMENT OF ACTUARIALASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04 -2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.38%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non -annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale 1-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Age Rate _&ge Rate Age Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2022.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased-in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately. .

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen'sBoard of Trustees
EIN/PN 04-2590551 I 001

Effective Date December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligible employeesenter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro -rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1/2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate : Payments will commence on the retired participant's Normal
RetirementDate.

Early Retirement Eligibility: The attainmentof age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirementdate actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participants after 10/1/2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement,

CommencementDate : Payments will commence on the retired participant's Deferred
RetirementDate.

Vested DeferredRetirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate : Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARYOF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility : Payable to surviving spouse.

Benefit: Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment : Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit: An amount equal to the accrued benefit actuarially reduced for commencement
prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms of Payment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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Benefits,Consulting& A&& 300 Ballardvale Sheet

Plan Administration Wilmington, MA 01887

Tel : (781 ) 229-9500

SUMMIT Fax: (781 ) 229-2700

December 30, 2021

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (TEGE: EP : EPCU )
230 S. Dearborn Street
Room 1700 - 17th Floor

Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced

multiemployer defined benefit plan for the plan year beginning October 1, 2021 as

required under IRC Section 432 (b )(3) .

Based on a funded status at October 1, 2021 of 68.2% and a projected funding
deficiency in the next three plan years, the plan would be in Critical Status as of
October 1, 2021.

However, also enclosed please find a freeze election under ARP 9701 (a) for the plan
years beginning October 1, 2020 and October 1, 2021. As a result of this election,
the Plan shall be treated as being in neither Endangered nor Critical Status for the
current plan year.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA

Consulting Actuary

Securitiesand advisory servicesoffered throughCommonwealth Financial Network,
Member FINRA /SIPC, a RegisteredInvestmentAdviser. Fixed insuranceproductsandservices,as well as benefitsconsulting andplan administration,

offered by Summit Financial Corporation are separate andunrelatedto Commonwealth.



New Bedford Longshoremen's Pension Plan
ARP Freeze Election

Plan Sponsor: New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740

(508) 994 -4264
El N : 04 -2590551

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04 -2590551 I 001

The Trustees of the New Bedford Longshoremen's Pension Plan have reviewed the
available elections under 9701 and 9702 of the ARP and have decided by a vote of the
Trustees to the following :

A Freeze Election shall be made as allowed under Section 9701 (a ) of the ARP.

- This election shall apply to both the plan year starting October 1, 2020 and the plan
year starting October 1, 2021.

- The Plan shall be treated as being in neither Endangered nor Critical Status, "Green

Zone", for both plan years as the Plan was certified on December 30, 2019 for the

plan year starting October 1, 2019.

- This election is not contingent on the resolution of any arbitration regarding the
election.

The signer below is a current member of the Board of Trustees of the Plan.

w",d5leA., -Ot -0 -
(

Signature of Authorized Trustee Date yCeAlvil
Q 2



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Employer Identification Number: 04-2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b)(3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

O Endangered
•

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

O Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non-forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

O Critical and Declining

o Critical Status for the current plan year and is projected to become
insolvent in the current or any of the succeeding 14 plan years
(succeeding 19 years if the ratio of inactive to active participants
exceeds 2 : 1 or if the funded percentage is less than 80% ) .

12/30/2021



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2021, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan would be in Critical Status for
the plan year beginning October 1, 2021 based on a projected funding deficiency
in the next three plan years.

• The Plan's funded percentage as of October 1, 2021 is 68.2% based on the
Plan's actuarial value of assets.

• A freeze election has been made under ARP 9701 (a) for the plan years
beginning October 1, 2020 and October 1, 2021. The Plan shall be treated as

being in neither Endangered nor Critical Status for the current plan year.
• There is no projected plan insolvency during the current or next nineteen plan

years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

iZ/3°/119&i
-Jgton A. Denton, FSA, EA Date

_

Consulting Actuary

12/30/2021



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2021 plan year, attached, are assumed
to hold throughout the projection period. In addition:

O Future Administrative Expenses are assumed to increase by 5% per year.

O No benefit improvements or increases, in the hourly contribution rate were
anticipated beyond the current CBA.

O Expected future benefit payments were based on the 2021 valuation results and
include the value of expected fUture benefit accruals.

Assets

O The actuarial value of plan assets used in the October 1, 2021 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of as is' adjusted, as needed, to remain in a corridor of-sets
80% to 120% of market value.

O Total hours worked were assumed to be 2,000 hours for the current and next
plan year then increasing by 2,000 hours annually to a maximum of 12,000
hours.

O Employer contributions were assumed to be made at the midpoint of each plan
year.

12/30/2021



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2021

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04-2590551 / 001
•

Plan Sponsor: New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2021 to September 30, 2022

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number: 20-06692

12/30/2021



New Bedford Longshorenriens' Pension Plan
Projection of October 1, 2021 Valuation Results

Plan Year Starting 10/1 / 2021 2022 2023 2024 2025 .2025 2027

Plan Liability

Accrued Liability at BOY 2,337,718 2,221,207 2,102,946 1,985,443 1,871,483 1,766,900 1,667,727
Normal Cost 0 0 o o 6,000 8,025 10,304
Expected Benefit Payments (270,678) (264,488) (255,758) (244,387) (233,823) (223,616) (214,308)
Interest Cost 154 167 146 227 138 255 130 427 123 240 116 418 109 961
Accrued Liabilityat EOY 2,221,207 2,102,946 1,985,443 1,871,483 1,766,900 1,667,727 1,573,684

RPA Current Liability at BOY 3,650,224 3,459,685 3,271,063 3,086,970 2,91,0,180 2,749,586 2,598,312
Normal Cost 0 0 0 0 9,330 11,929 14,641

Expected Benefit Payments (270,678) (264,488) (255,758) (244,387) (233,823) (223,616) (214,308)

Interest Cost 80 139 75 866 71 665 67 597 63 899 60 413 57 132
RPA Current Liability at EOY 3,459,685 3,271,063 3,086,970 2,910,180 2,749,586 2,598,312 2,455,777

Plan Assets

Market Value at BOY 1,583,061 1,420,284 1,252,019 1,097,046 959,003 838,211 735,480
Expected Benefit Payments (270,678) (264,488) (255,758) (244,387) (233,823) (223,616) (214,308)

Expected Expenses (10,000) (10,500 ) (11,025) (11,576 ) ( 12,155 ) ( 12,763 ) (13,401 )

Expected Contributions 16,000 16,000 32,000 48,000 64,000 80,000 96,000
Interest 101 901 90 723 79 810 69 920 61 186 53 648 47 343

Market Value at EOY 1,420,284 1,252,019 1,097,046 959,003 838,211 735,480 651,114

AVA Adjustment Prior Year 4 ( 19,012) (7,848) (23,752) 23,928 0 0 0
AVA Adjustment Prior Year 3 ( 15,695) (47,503) 47,855 0 o 0 0
AVA Adjustment Prior Year 2 (71,254) 71,782 0 0 0 0 0
AVA Adjustment Prior Year 1 95 709 0 o 0 0 0 0
Total Adjustment ( 10,252) 16,431 24,103 23,928 0 0 0

Actuarial Value at BOY 1,593,313 1,403,853 1,227,916 1,073,118 959,003 838,211 735,480

EmployerContributions

Estimated Work Hours 2,000 2,000 4,000 6,000 8,000 10,000 12,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 16,000 16,000 32,000 48,000 64,000 80,000 96,000

Full Funding Limit

Credit Balance at BOY 77,262 27,306 (29,614) (75,155) (107,625) ( 129,948) (139,998)
ERISA FFL 900,853 880,144 856,710 832,064 813,530 793,203 772,772
RPA FFL 1,699,724 1,540,104 1,550,357 1,546,044 1,515,624 1,500,270 1,474,719

Amortization Eiases

Net Balance at BOY 821,667 844,660 845,416 837,170 804,855 798,741 792,249
Payment 57,219 59,959 60,553 60,283 57,573 57,486 57,394
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 817,959 839,630 839,803 831,269 799,592 793,143 786,295



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2021 Valuation Results

Plan Year Starting 10/1 / 2021 2022 2023 2024 2025 2026 2027

Funding Standard Account

Normal Cost and Expenses 10,000 10,500 . 11,025 11,576 18,155 20,788 23,705
Amortizations 57,219 59,959 60,553 60,283 57,573 57,486 57,394
Credit Balance (77,262) (27,306) 29,614 75,155 107,625 129,948 139,998
Interest (703 ) 3 021 7 083 10 291 12 835 14 576 15 477
Minimum Requirement (10,746) 46,174 108,275 157,305 196,188 222,798 236,574

Credit Balance at EOY 27,306 (29,614) (75,155) ( 107,625) (129,948) ( 139,998) (137,214)

Funded Status at BOY 68,16% 63.20% : 58.39% 54.05% 51.24% 47.44%, ,44:10%

Valuation Interest Rate 7.00%
RPA Current Liability Rate
Increase in Expenses 5.00°A)

Contributions assumed made at midpoint of plan year



APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key Interest Rates Valuation discountrate 7.00%
Current liability interest rate 2.28%

•

Compensation Increases Not applicable

Administrative Expenses' Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non annuitants

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated

participants are assumed to retire at age 62.

Disability None assumed.

•

Disabled Mortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employmentis assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the sable for both

males and females.

Age Rate Age Rate Age Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 ,2.56%
.35 6.28% 55. 0.94%

Form ofPayment Participants are assumed to elect the normal form of annuity.

• ,

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired ernPloyees are assumed.

Cost Method Projected Unit Credit.

.

Employee Data Employee data vas supplied by the New BedfOrd Longshoremen's Board of Trusteesas of
October1, 2021.

-
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

••

Asset Method The actuarial value, of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased in over five
years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations, as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

•

•

Future experience may differ from the assumptions used in thee calculations. As

differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
MethodsSince Most Recent
Actuarial Valuation

,
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Effective Date December 1, 1972

Eligibility Employment Classification : All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreement with ILA Local 1413-1465.

Plan Entry : Eligible employees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which e participant
completes at least 300 hours of service. Pro rated service is granted for years with at least 150
hours.

Accrued Benefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 rilus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility : First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010 ) and completion of
3 years of Credited Service.

Benefit Formula : Benefit is the accrued benefit at retirement.

Commencement Date : .Payments will commence on the retired participants Normal
Retirement Date.

Early Retirement Eligibility : The attainment of age 55 with at least10 years of Credited Service.

Benefit : Accrued benefit as of the early retirement date actuarially reduced for commencement

prior to Normal Retirement.

Commencement Date : Payments will commence on the retired participant's Early
Retirement Date.

Late Retirement Eligibility : Retirement after age 62 (65 for new participants after 10/1 /2007 ) . _

Benefit : The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

,

Commencement Date : Payments will commence on the retired participant's Deferred
Retirement Date.

VestedDeferred Retirement
- Eligibility : Termination other- than by retirement, death, or disability with at least five years of

Vesting Service.

Benefit : Accrued benefit to date of termination.

Commencement Date : Deferred until normal retirement date. Participants who have

completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable ) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility : Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant'sdeferred vested benefit (including
a reduction to reflectan assumedelection of a 50% joint '& survivoroption ) .

CommencementDate : Payable at the earliest date that the participantwould have become
eligible for early retirement.

Form of Payment: Payable monthlyfor life.

••

Death After Retirement Death benefits *fable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participantswho are retired and between age 70

and 80 on 10/812010.

DisabilityBenefit Eligibility : Terminationby permanentand total disability after five years of Vesting Service.

Benefit : ,An amount equal 'to the accrued benefit actuarially reduced for commencement:
prior to Normal RetirementDate.

CommencementDate : Three months following permanentand total disability.

Forms' ofPayment For paymentscommencingprior to October 1, 2007, the normal form of payment is a single life

annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuitywith 60 paymentsguaranteedbased on Credited Service earned
through October 1, 2007 and a life' annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuariallyequivalent basis.

Benefits Not Valued No explicit assumptionhas been included for disability.

Changes Since Prior Valuation None.

_
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Benefits, Consulting & 300 Ballardvale Street

PlanAdministration Wilmington, MA 01887

Tel : (781 ) 229-9500

Fax: (781 ) 229-2700

December30, 2020

Internal Revenue Service

Employee Plans Compliance Unit
Group 7602 (SE : TEGE : EP )
Room 1700 - 17th Floor
230 S. Dearborn Street

Chicago, IL 60604

RE : New Bedford Longshoremen's Pension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced

multiemployer defined benefit plan for the plan year beginning October 1, 2020 as

required under IRC Section 432 (b )(3 ) .

Based on a funded status at October 1, 2020 of 74.3% and no projected funding
deficiency in the current or next six plan years, the plan is in Endangered Status as of
October 1, 2020.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA

Consulting Actuary

Securitiesand advisory servicesoffered through Commonwealth Financial Network,
Member FINRA /SIPC, a RegisteredInvestment Adviser. Fixed insuranceproductsand services,as well as benefitsconsulting andplan administration,

offered by Summit Financial Corporation are separate and unrelatedto Commonwealth.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Employer Identification Number: 04-2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b )(3 ) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

• Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

• Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non -forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2019, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan is in Endangered Status for the
plan year beginning October 1, 2020 based on a funded percentage below 80%
and no projected funding deficiency in the current or next six plan years.

• The Plan's funded percentage as of October 1, 2020 is 74.3% based on the
Plan's actuarial value of assets.

• The Plan is not projected to have a funding deficiency for any plan year ending
prior to October 1, 2031. However, the Plan is also not currently expected to
return to 80% funded by October 1, 2031.

• There is no projected plan insolvency during the current or next six plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

12 /31 /2020
Jason A. Denton, FSA, EA Date

Consulting Actuary

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2020 plan year, attached, are assumed
to hold throughout the projection period. In addition :

• Future Administrative Expenses are assumed to increase by 5% per year.

• No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA.

• Expected future benefit payments were based on the 2020 valuation results and
include the value of expected future benefit accruals.

Assets

• The actuarial value of plan assets used in the October 1, 2020 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

• Total hours worked were assumed to be 2,000 hours for the current plan year
then increasing by 2,000 hours annually to a maximum of 14,000 hours.

• Employer contributions were assumed to be made at the midpoint of each plan
year.

12/30/2020



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2020

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04-2590551 / 001

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2020 to September 30, 2021

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number: 20-06692

12/30/2020



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2020 Valuation Results

Plan Year Starting 10/1 / 2020 2021 2022 2023 2024 2025 2026

Plan Liability

Accrued Liability at BOY 2,412,443 2,298,627 2,193,717 2,080,266 1,967,429 1,857,920 1,751,116
Normal Cost 184 197 211 226 242 259 277
Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)
Interest Cost 159 318 151 922 144 538 136 886 129 368 122 053 114 916
Accrued Liability at EOY 2,298,627 2,193,717 2,080,266 1,967,429 1,857,920 1,751,116 1,646,836

RPA Current Liability at BOY 3,716,355 3,535,062 3,365,661 3,190,774 3,019,803 2,855,461 2,697,079
Normal Cost 724 742 761 780 800 820 841

Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)
Interest Cost 91.301 86 886 82.552 78 198 73.977 69 914 65 999
RPA Current Liability at EOY 3,535,062 3,365,661 3,190,774 3,019,803 2,855,461 2,697,079 2,544,446

Plan Assets

Market Value at BOY 1,627,966 1,465,599 1,324,786 1,188,939 1,068,132 966,058 883,144
Expected Benefit Payments (273,318) (257,029) (258,200) (249,949) (239,119) (229,116) (219,473)

Expected Expenses (10,000 ) (10,500) (11,025) (11,576) (12,155) (12,763) (13,401 )

Expected Contributions 16,000 32,000 48,000 64,000 80,000 96,000 112,000
Interest 104.951 94 716 85.378 76 718 69.200 62 965 58 059
Market Value at EOY 1,465,599 1,324,786 1,188,939 1,068,132 966,058 883,144 820,329

AVA Adjustment Prior Year 4 (7,334) (19,012) (7,848) (23,752) 0 0 0
AVA Adjustment Prior Year 3 (38,024) (15,695) (47,503) 0 0 0 0
AVA Adjustment Prior Year 2 (23,542) (71,255) 0 0 0 0 0
AVA Adjustment Prior Year 1 (95,006) 0 0 0 0 0 0
Total Adjustment (163,906) (105,962) (55,351 ) (23,752) 0 0 0

Actuarial Value at BOY 1,791,872 1,571,561 1,380,137 1,212,691 1,068,132 966,058 883,144

EmployerContributions

Estimated Work Hours 2,000 4,000 6,000 8,000 10,000 12,000 14,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 16,000 32,000 48,000 64,000 80,000 96,000 112,000

Full Funding Limit

Credit Balance at BOY 123,344 85,014 52,468 27,336 12,589 10,031 23,279
ERISA FFL 982,266 959,896 947,468 928,547 905,332 878,705 851,416
RPA FFL 1,557,837 1,457,534 1,491,560 1,505,132 1,501,783 1,461,313 1,406,857

Amortization Bases

Net Balance at BOY 743,915 812,080 866,048 894,911 911,886 901,893 891,251
Payment 49,184 56,235 62,114 65,675 68,200 68,113 68,021
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 743,362 808,754 860,209 887,283 902,744 892,145 880,856



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2020 Valuation Results

Plan Year Starting 10/1 / 2020 2021 2022 2023 2024 2025 2026

Funding Standard Account

Normal Cost and Expenses 10,184 10,697 11,236 11,802 12,397 13,022 13,678
Amortizations 49,184 56,235 62,114 65,675 68,200 68,113 68,021
Credit Balance (123,344) (85,014) (52,468) (27,336) (12,589) (10,031 ) (23,279)
Interest (4,478) ( 1,266 ) 1 462 3 510 4 761 4 977 4 089
Minimum Requirement (68,454) (19,348) 22,344 53,651 72,769 76,081 62,509

Credit Balance at EOY 85,014 52,468 27,336 12,589 10,031 23,279 53,411

Funded Status at BOY 74.28% 68.37% 62.91% 58.29% 54.29% 52.00% 50.43%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 2.55%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year



APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

Key InterestRates Valuation discount rate 7.00%
Current liability interest rate 2.55%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

ilko Rate tko Rate ilko Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form of Payment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2020.
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APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligibleemployees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

AccruedBenefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainment of age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
RetirementDate.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit : An amount equal to the accrued benefit actuarially reduced for commencement

prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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Benefits,Consulting & .4&& 300 Ballardvale Street

Plan Administration Wilmington, MA 01887

Tel : (781 ) 229-9500

SUMMIT Fax: (781 ) 229-2700

December 30, 2019

Internal Revenue Service

Employee Plans Compliance Unit

Group 7602 (SE :TEGE: EP)
Room 1700 -

17th Floor
230 S. Dearborn Street

Chicago, IL 60604

RE : New Bedford Longshoremen'sPension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced

multiemployer defined benefit plan for the plan year beginning October 1, 2019 as

required under IRC Section 432 (b) (3 ) .

Based on a funded status at October 1, 2019 of 80.4% and no projected funding
deficiency in the current or next six plan years, the plan is in neither Endangered nor
Critical Status as of October 1, 2019.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A. Denton, FSA, EA

Consulting Actuary

Securitiesandadvisory servicesoffered through Commonwealth Financial Network,
Member FINRNSIPC, a RegisteredInvestmentAdviser. Fixed insuranceproductsand services,as well as benefitsconsulting and plan administration,

offered by Summit Financial Corporation are separate and unrelatedto Commonwealth.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2019

Employer Identification Number: 04 -2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b)(3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows :

Plan Status/Criteria

• Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

• Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non -forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

12/30/2019



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2019

Reliance on Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2019, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan is in neither Endangered nor
Critical Status for the plan year beginning October 1, 2019 based on a funded
percentage above 80% and no projected funding deficiency in the current or next
six plan years.

• The Plan's funded percentage as of October 1, 2019 is 80.4% based on the
Plan's actuarial value of assets.

• The Plan is not projected to have a funding deficiency for any plan year ending
prior to October 1, 2026.

• There is no projected plan insolvency during the current or next six plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

/r
__Jet6on A. Denton, F A, EA

,z)sc,/,,,
Date

Consulting Actuary

12/30/2019



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2019

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2019 plan year, attached, are assumed
to hold throughout the projection period. In addition:

• Future Administrative Expenses are assumed to increase by 5% per year.

• No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA.

• Expected future benefit payments were based on the 2019 valuation results and
include the value of expected future benefit accruals.

Assets

• The actuarial value of plan assets used in the October 1, 20189 valuation report
is based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

• Total hours worked were assumed to be 2,000 hours for the current plan year
then increasing by 2,000 hours annually to a maximum of 12,000 hours.

• Employer contributions were assumed to be made at the midpoint of each plan
year.

12/30/2019



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2019

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number:
04-2590551 I 001

Plan Sponsor: New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2019 to September 30, 2020

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
300 Ballardvale Street
Wilmington, MA 01887
(781 ) 229-9500

Enrollment Number: 17-06692

t
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New Bedford Longshoremens' Pension Plan
Projection of October 1, 2019 Valuation Results

Plan Year Starting 10/1 / 2019 2020 2021 2022 2023 2024 2025

Plan Liability

Accrued Liability at BOY 2,453,345 2,383,413 2,310,774 2,220,823 2,127,757 2,038,113 1,954,891
Normal Cost 14,355 15,360 16,435 17,585 18,816 20,133 21,542
Expected Benefit Payments (248,334) (247,259) (260,184) (258,299) (249,971 ) (239,065) (228,970)
Interest Cost 164 047 159 260 153 798 147 648 141 511 135 710 130 336
Accrued Liability at EOY 2,383,413 2,310,774 2,220,823 2,127,757 2,038,113 1,954,891 1,877,799

RPA Current Liability at BOY 3,619,768 3,505,262 3,389,242 3,257,477 3,124,551 2,996,998 2,877,625
Normal Cost 27,432 28,260 29,113 29,992 30,898 31,831 32,792
Expected Benefit Payments (248,334) (247,259) (260,184) (258,299) (249,971 ) (239,065) (228,970)
Interest Cost 106 396 102 979 99 306 95 381 91 520 87 861 84 437
RPA Current Liabilityat EOY 3,505,262 3,389,242 3,257,477 3,124,551 2,996,998 2,877,625 2,765,884

Plan Assets

Market Value at BOY 1,890,396 1,772,258 1,663,023 1,548,799 1,444,539 1,357,582 1,291,777
Expected Benefit Payments (248,334) (247,259) (260,184) (258,299) (249,971 ) (239,065) (228,970)

Expected Expenses (10,000) (10,500) (11,025) (11,576 ) (12,155 ) (12,763) ( 13,401 )

Expected Contributions 16,000 32,000 48,000 64,000 80,000 96,000 96,000
Interest 124 196 116 524 108 985 101 615 95 169 90 023 85 770
Market Value at EOY 1,772,258 1,663,023 1,548,799 1,444,539 1,357,582 1,291,777 1,231,176

AVA Adjustment Prior Year 4 19,899 (7,334) ( 19,013) (7,848) 0 0 0
AVA Adjustment Prior Year 3 ( 14,668) (38,025) ( 15,695) 0 0 0 0
AVA Adjustment Prior Year 2 (57,037) (23,543) 0 0 0 0 0
AVA Ad.ustment Prior Year 1 (31,390) 0 0 0 0 0 0
Total Adjustment (83,196) (68,902) (34,708) (7,848) 0 0 0

Actuarial Value at BOY 1,973,592 1,841,160 1,697,731 1,556,647 1,444,539 1,357,582 1,291,777

EmployerContributions

Estimated Work Hours 2,000 4,000 6,000 8,000 10,000 12,000 12,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 16,000 32,000 48,000 64,000 80,000 96,000 96,000

Full Funding Limit

Credit Balance at BOY 169,504 129,318 99,136 77,486 65,930 67,355 83,473
ERISA FFL 809,784 786,121 778,100 766,128 751,076 735,184 735,939
RPA EEL 1,310,718 1,209,158 1,233,998 1,255,449 1,252,759 1,232,281 1,197,519

Amortization Bases

Net Balance at BOY 649,257 671,571 712,179 741,662 749,148 747,886 746,587
Payment 39,768 41,761 45,689 48,615 49,394 49,307 49,215
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 652,153 673,897 713,144 741,560 748,737 747,480 746,188



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2019 Valuation Results

Plan Year Starting 10/1 / 2019 2020 2021 2022 2023 2024 2025

Funding Standard Account

Normal Cost and Expenses 24,355 25,860 27,460 29,161 30,971 32,896 34,943
Amortizations 39,768 41,761 45,689 48,615 49,394 49,307 49,215
Credit Balance (169,504 ) (129,318) (99,136) (77,486) (65,930) (67,355) (83,473)
Interest (7,377) (4,319) ( 1,819) 20 1 010 1 039 48
Minimum Requirement (112,758) (66,016) (27,806) 310 15,445 15,887 733

Credit Balance at EOY 129,318 99,136 77,486 65,930 67,355 83,473 98,627

Funded Status at BOY 80.44% 77.25% 73.47% 70.09% 67.89% 66.61% 66.08%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 3.02%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year



APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
ElN/PN 04-2590551 I 001

KeyInterest Rates Valuation discount rate 7.00%
Current liability interest rate 3.02%

Compensation Increases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non -annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

Representative Termination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Rate AN/ Rate Age. Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form ofPayment Participantsare assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the
three prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

Employee Data Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2019.
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APPENDIX A: STATEMENT OF ACTUARIAL ASSUMPTIONS AND METHODS

Asset Method The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased- in over five

years. Actuarial value of assets is restricted to a 20% corridor around market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation

17



APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen's Board of Trustees
ElN/PN 04 -2590551 I 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413 -1465.

Plan Entry: Eligible employees enter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro -rated service is granted for years with at least 150
hours.

Accrued Benefit Monthly accrued benefits are equal to $40 for years of credited service earned between October
1, 1971 and September 30, 2007 plus $20 for years of credited service earned between October
1, 2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum payment of $1,000 is also payable at retirement for participants who are age
50 or older on October 8, 2010 and joined the plan prior to October 1, 2007.

Normal Retirement Eligibility: First of the month coincidentwith or next following the later of attainmentof age 62 (65
for new participants after 10/ 1 /2007 and for all benefits earned after 10/1 /2010) and completion of
3 years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

Early Retirement Eligibility: The attainmentof age 55 with at least 10 yearsof Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participantsafter 10/1 /2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without
actuarial increase for late retirement.

CommencementDate: Payments will commence on the retired participant's Deferred
Retirement Date.

Vested Deferred Retirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate: Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement (as applicable) .
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APPENDIX B : SUMMARY OF PRINCIPAL PLAN PROVISIONS

Death Before Retirement Eligibility: Payable to surviving spouse.

Benefit : Lifetime benefit equal to 50% of the participant's deferred vested benefit ( including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment : Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years of Vesting Service.

Benefit: An amount equal to the accrued benefit actuarially reduced for commencement
prior to Normal Retirement Date.

Commencement Date : Three months following permanent and total disability.

Forms of Payment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7,
2010 the normal form of payment is a life annuity. Optional forms of payment are available on
an actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes Since Prior Valuation None.
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Benefits, Consulting& Ate. 700 DistrictAvenue

Plan Administration Suite 900

SUMMIT Burlington,MA 01803 -5010

Tel : (781) 229-9500

Fax : (781) 229-2700

December28, 2018

Internal Revenue Service
Employee Plans ComplianceUnit

Group 7602 (SE :TEGE: EP)
Room 1700 -

17th Floor
230 S. Dearborn Street
Chicago, IL 60604

RE : New Bedford Longshoremen'sPension Plan Actuarial Certification

To whom it may concern,

Enclosed please find the actuarial certification for the above referenced
multiemployer defined benefit plan for the plan year beginning October 1, 2018 as
required under IRC Section 432(b)(3) .

Based on a funded status at October 1, 2018 of 82.9% and no projected funding
deficiency in the current or next six plan years, the plan is in neither Endangered nor
Critical Status as of October 1, 2018.

Please contact me if you have any questions or need any additional information.

Sincerely,

Jason A.A. Denton, FSA, EA

Consulting Actuary

Securities and advisory services offered through Commonwealth Financial Network?

MemberFINRA/SIPC, a Registered Investment Adviser.Fixed insurance products and services, as well as benefits consulting and plan administration,

offered by Summit Financial Corporation are separate and unrelated to Commonwealth.



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2018

Employer Identification Number: 04-2590551 Plan Number: 001

As required under Internal Revenue Code Section 432(b) (3) , as Enrolled Actuary for the
New Bedford Longshoremen's Pension Plan, I am providing this actuarial certification to
the Plan's Board of Trustees and filing it with the Internal Revenue Service. Internal
Revenue Code Section 432 specifies additional funding rules for multiemployer pension
plans that are deemed to be in either an Endangered or Critical Status. The plan
actuary must certify the status of a plan for a particular plan year no later than the 90th

day of such plan year. The rules for determining whether a plan is in endangered or
critical status are summarized as follows:

Plan Status/Criteria

• Endangered

o Funded Percentage < 80%, or
o Funding Deficiency in current or next 6 plan years

• Critical

o Funded Percentage < 65% and
Market Value of Plan Assets + present value of expected
contributions for the current and next 6 plan years < Projected
benefits and expenses payable for the current and next 6 plan years

o Funded Percentage < 65% and Funding Deficiency for the current or
next 4 plan years

o Funding Deficiency for the current or next 3 plan years
o Normal Cost + interest on any unfunded benefit liability > Expected

current year contributions, the present value of non-forfeitable benefits
for inactive participant exceeds the present value of non -forfeitable
benefits for active participants, and the plan has a Funding Deficiency
in the current or next 4 plan years.

o Market Value of Plan Assets + present value of Contributions for the
current and next 4 plan years < present value of projected benefits
and expenses payable in the current and next 4 plan years.

o Certified in Critical Status in a prior year and not satisfying criteria for
emergence (funding deficiency within next 9 plan years) .

12/28/2018



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2018

Relianceon Information

This certification has been prepared based on the preliminary actuarial valuation of the
plan as of October 1, 2018, including census data and unaudited financial statements
provided by the Board of Trustees, as well as the actuarial assumptions and plan
provisions attached.

With regard to projected industry activity, it is expected that no employers withdraw from
the fund during the projection period. It is also expected that the number of active plan
participants remain stable over the projection period. Anticipated total hours worked
during the projection period has been developed with guidance from the Board including
expectations for business activity for the current and future plan years.

Actuarial Certification

I certify that :

• The New Bedford Longshoremen's Pension Plan is in neither Endangered nor
Critical Status for the plan year beginning October 1, 2018 based on a funded
percentage above 80% and no projected funding deficiency in the current or next
six plan years.. The Plan's funded percentage as of October 1, 2018 is 82.9% based on the
Plan's actuarial value of assets.

• The Plan is not projected to have a funding deficiency for any plan year ending
prior to October 1, 2025.

. There is no projected plan insolvency during the current or next six plan years.

I certify that, to the best of my knowledge and belief, the projections used herein are
accurate and the actuarial assumptions used are reasonable and reflect my best estimate
of anticipated future experience under the Plan. This actuarial certification was prepared
in accordance with generally accepted actuarial standards and procedures, and conforms
to the Guidelines of Professional Conduct of the American Academy of Actuaries. The
undersigned meets the required Qualification Standards necessary to render the actuarial
opinion contained herein.

)4 I
W ig

son A. Denton, FSA, EA Date
Consulting Actuary

12/28/2018



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2018

Projection Assumptions & Methodology

Liabilities

A roll-forward forecast was performed in this analysis. All assumptions and methods as
disclosed in the Actuarial Valuation report for the 2018 plan year, attached, are assumed
to hold throughout the projection period. In addition:

• Future Administrative Expenses are assumed to increase by 5% per year.

• No benefit improvements or increases in the hourly contribution rate were
anticipated beyond the current CBA.

• Expected future benefit payments were based on the 2018 valuation results and
include the value of expected future benefit accruals.

Assets

• The actuarial value of plan assets used in the October 1, 2018 valuation report is
based on a five year smoothing method. Under this method, the difference
between actual and expected return on plan assets is recognized over five years.
The actuarial value of assets is adjusted, as needed, to remain in a corridor of
80% to 120% of market value.

• Total hours worked were assumed to be 12,000 hours for the next three plan
years then decreasing 500 hours per year.

• Employer contributions were assumed to be made at the midpoint of each plan
year.

12/28/2018



New Bedford Longshoremen's Pension Plan
Actuarial Certification as of October 1, 2018

Plan and Enrolled Actuary Identification

Plan Name: New Bedford Longshoremen's Pension Plan

Plan Number: 04-2590551 / 001

Plan Sponsor : New Bedford Longshoremen's Association
114 MacArthur Drive
New Bedford, MA 02740
(508) 994-4264

Plan Year : October 1, 2018 to September 30, 2019

Plan Actuary : Jason A. Denton, FSA, EA
Summit Financial Corporation
700 District Avenue, Suite 900
Burlington, MA 01803
(781 ) 229-9500

Enrollment Number : 17-06692

12/28/2018



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2018 Valuation Results

Plan Year Starting 10/1 / 2018 2019 2020 2021 2022 2023 2024

Plan Liability

Accrued Liability at BOY 2,623,071 2,554,523 2,495,354 2,429,412 2,351,498 2,274,749 2,205,707
Normal Cost 27,304 29,215 31,260 33,448 35,789 38,294 40,975
Expected Benefit Payments (271,863) (260,141 ) (264,797) (274,166) (270,191) (260,144) (247,825)
Interest Cost 176.011 171 757 167.595 162 804 157 653 152.808 148 594
Accrued Liability at EOY 2,554,523 2,495,354 2,429,412 2,351,498 2,274,749 2,205,707 2,147,451

RPA Current Liability at BOY 3,735,544 3,627,033 3,528,795 3,424,563 3,309,424 3,196,647 3,092,521
Normal Cost 53,042 54,644 56,294 57,994 59,745 61,549 63,408
Expected Benefit Payments (271,863) (260,141 ) (264,797) (274,166) (270,191 ) (260,144) (247,825)
Interest Cost 110 310 107 259 104 271 101 033 97 669 94 469 91 567
RPA Current Liability at EOY 3,627,033 3,528,795 3,424,563 3,309,424 3,196,647 3,092,521 2,999,671

Plan Assets

Market Value at BOY 2,078,899 2,032,404 1,994,286 1,948,156 1,884,409 1,815,595 1,747,615
Expected Benefit Payments (271,863) (260,141 ) (264,797) (274,166) (270,191 ) (260,144) (247,825)

Expected Expenses (10,000) (10,500 ) ( 11,025) (11,576 ) (12,155) ( 12,763) (13,401 )

Expected Contributions 96,000 96,000 96,000 92,000 88,000 84,000 80,000
Interest 139 368 136 523 133.692 129.995 125.532 120.927 116.459
Market Value at EOY 2,032,404 1,994,286 1,948,156 1,884,409 1,815,595 1,747,615 1,682,848

AVA Adjustment Prior Year 4 (37,437) 19,899 (7,334) (19,013) 0 o o
AVA Adjustment Prior Year 3 39,798 (14,667) (38,025) 0 0 o o
AVA Adjustment Prior Year 2 (22,001 ) (57,037) 0 0 0 o o
AVA Ad'ustment Prior Year 1 (76,049) 0 0 0 0 o o
Total Adjustment (95,689) (51,805) (45,359) (19,013 ) 0 o o

Actuarial Value at BOY 2,174,588 2,084,209 2,039,645 1,967,169 1,884,409 1,815,595 1,747,615

Employer Contributions

Estimated Work Hours 12,000 12,000 12,000 11,500 11,000 10,500 10,000
Hourly Rate 8.00 8.00 8.00 8.00 8.00 8.00 8.00
Estimated Contribution 96,000 96,000 96,000 92,000 88,000 84,000 80,000

Full Funding Limit

Credit Balance at BOY 233,083 262,585 286,096 307,478 320,130 324,259 321,299
ERISA FFL 871,578 782,034 787,379 796,090 801,693 805,049 808,393
RPA FFL 1,229,599 1,091,707 1,042,462 1,011,313 992,573 967,674 952,089

Amortization Bases

Net Balance at BOY 681,566 732,899 741,805 769,721 787,219 783,413 779,391
Payment 43,232 48,350 49,308 52,258 54,262 54,175 54,083
Balance Equation 0 0 0 0 0 0 0
Net Balance at EOY 683,017 732,467 740,972 767,685 784,264 780,285 776,080



New Bedford Longshoremens' Pension Plan
Projection of October 1, 2018 Valuation Results

Plan Year Starting 10/1/ 2018 2019 2020 2021 2022 2023 2024

Funding StandardAccount

Normal Cost and Expenses 37,304 39,715 42,285 45,024 47,944 51,057 54,376
Amortizations 43,232 48,350 49,308 52,258 54,262 54,175 54,083
Credit Balance (233,083) (262,585) (286,096) (307,478) (320,130) (324,259) (321,299)
Interest 1M6 (12,216) l'fl,6' (14,714) '.Q (15,332 ) (14,899)
Minimum Requirement .(163,225) (186,736) (208,118) (224,910) (233,179) (234,359) (227,739)

Credit Balance at EOY 262,585 286,096 307,478 320,130 324,259 321,299 310,539

Funded Status at BOY 82.90% 81.59% 81.74% 80.97% 80.14% 79.82% 79.23%

Valuation Interest Rate 7.00%
RPA Current Liability Rate 3.02%
Increase in Expenses 5.00%
Contributions assumed made at midpoint of plan year



APPENDIX A : STATEMENT OF ACTUARIAL ASSUMPTIONSAND METHODS

Plan Sponsor New Bedford Longshoremen's Board ofTrustees
EIN/PN 04-2590551 / 001

Key Interest Rates Valuation discount rate 7.00%
Current liability interest rate 3.02%

CompensationIncreases Not applicable

Administrative Expenses Administrative expenses are assumed equal to anticipated actuarial, PBGC and
administrator fees payable from plan assets. For purposes of this valuation, we have
assumed expenses totaling $10,000.

Mortality Mortality rates for healthy participants are assumed in accordance with the sex distinct IRS
2008 Mortality Table for annuitants and non-annuitants.

Retirement All active participants are assumed to retire at age 65, or current age if greater. Terminated
participants are assumed to retire at age 62.

Disability None assumed.

DisabledMortality Revenue Ruling 96-7 mortality table for participants disabled after December 31, 1994.

RepresentativeTermination Termination of employment is assumed according to Scale T-5 from the Pension Actuary's
Rates Handbook. Representative termination rates are listed below and are the same for both

males and females.

Agg Rate Agg Rate An Rate
20 7.94% 40 5.15% 60+ 0.00%
25 7.72% 45 3.98%
30 7.22% 50 2.56%
35 6.28% 55 0.94%

Form ofPayment Participants are assumed to elect the normal form of annuity.

Marriage 75% of participants are assumed to be married; husbands are assumed to be three years
older than wives.

Hours Worked Future annual hours worked are assumed equal to the average of hours worked in the three
prior plan years.

Employees No new or rehired employees are assumed.

Cost Method Projected Unit Credit.

EmployeeData Employee data was supplied by the New Bedford Longshoremen's Board of Trustees as of
October 1, 2018.

16



APPENDIX A : STATEMENT OF ACTUARIALASSUMPTIONS AND METHODS

AssetMethod The actuarial value of assets is based on a five year smoothing method. Under this
method, the difference between expected and actual asset return is phased-in over five

years. Actuarial value of assets is restricted to a 20% corridoraround market value.

Nature ofActuarial The results documented in this report are estimates based on data that may be imperfect
Calculations as well as on assumptions with respect to future events. Certain plan provisions may be

approximated or deemed immaterial and therefore are not valued. Reasonable efforts
were made to ensure that items significant to the context of the actuarial liabilities and
costs are treated appropriately.

Future experience may differ from the assumptions used in these calculations. As
differences arise, future expenses will be adjusted to reflect actual plan experience.

Changes in Assumptions and None.
Methods Since Most Recent
Actuarial Valuation
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APPENDIXB : SUMMARYOF PRINCIPAL PLAN PROVISIONS

Plan Sponsor New Bedford Longshoremen'sBoard of Trustees
EIN/PN 04-2590551 / 001

EffectiveDate December 1, 1972

Eligibility EmploymentClassification: All employees of Contributing Employers, for whom contributions
to the Pension Fund are required under a collective bargaining
agreementwith ILA Local 1413-1465.

Plan Entry: Eligibleemployeesenter the Plan on date of hire.

Service A year of Vesting and Credited service is earned for each Plan year in which a participant
completes at least 300 hours of service. Pro-rated service is granted for years with at least 150
hours.

Accrued Benefit Monthly accrued benefits are equal to $40 for years of credited service earned between October 1,
1971 and September 30, 2007 plus $20 for years of credited service earned between October 1,
2007 and September 30, 2010 plus $17.50 for years of credited service earned after October 1,
2010. A single sum paymentof $1,000 is also payable at retirement for participantswho are age 50
or older on October 8, 2010 and joined the plan prior to October 1, 2007.

NormalRetirement Eligibility: First of the month coincident with or next following the later of attainment of age 62 (65
for new participants after 10/1/2007 and for all benefits earned after 10/1 /2010) and completionof 3
years of Credited Service.

Benefit Formula: Benefit is the accrued benefit at retirement.

CommencementDate: Payments will commence on the retired participant's Normal
RetirementDate.

EarlyRetirement Eligibility: The attainmentof age 55 with at least 10 years of Credited Service.

Benefit: Accrued benefit as of the early retirement date actuarially reduced for commencement
prior to Normal Retirement.

CommencementDate: Payments will commence on the retired participant's Early
RetirementDate.

Late Retirement Eligibility: Retirementafter age 62 (65 for new participants after 10/1/2007) .

Benefit: The benefit calculated as of the participant's Deferred Retirement Date without actuarial
increase for late retirement.

CommencementDate : Payments will commence on the retired participant's Deferred
RetirementDate.

Vested DeferredRetirement Eligibility: Termination other than by retirement, death, or disability with at least five years of
Vesting Service.

Benefit: Accrued benefit to date of termination.

CommencementDate : Deferred until normal retirement date. Participants who have
completed ten years of Vesting Service may elect a benefit
commencement date as early as age 55, reduced for early
retirement(as applicable) .
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APPENDIX B : SUMMARYOF PRINCIPALPLAN PROVISIONS

Death BeforeRetirement Eligibility: Payable to surviving spouse.

Benefit: Lifetime benefit equal to 50% of the participant's deferred vested benefit (including
a reduction to reflect an assumed election of a 50% joint & survivor option) .

Commencement Date: Payable at the earliest date that the participant would have become
eligible for early retirement.

Form of Payment: Payable monthly for life.

Death After Retirement Death benefits payable after a participant has attained normal retirement date are paid
according to the form of annuity elected by the participant at retirement. In addition, a single
sum death benefit of $2,000 is payable for participants who are retired and 80 or older on
10/8/2010. A benefit of $1,000 is payable for participants who are retired and between age 70
and 80 on 10/8/2010.

Disability Benefit Eligibility: Termination by permanent and total disability after five years ofVesting Service.

Benefit: An amount equal to the accrued benefit actuarially reduced for commencement
prior to Normal Retirement Date.

Commencement Date: Three months following permanent and total disability.

Forms ofPayment For payments commencing prior to October 1, 2007, the normal form of payment is a single life
annuity with 60 payments guaranteed. After October 1, 2007 the normal form of payment will
be the greater of a life annuity with 60 payments guaranteed based on Credited Service earned
through October 1, 2007 and a life annuity based on all Credited Service. After October 7, 2010
the normal form of payment is a life annuity. Optional forms of payment are available on an
actuarially equivalent basis.

Benefits Not Valued No explicit assumption has been included for disability.

Changes SincePrior Valuation None.

19



 First Name  Middle Name  Last Name  DECEASED  Last Name
RICARDO ALCOBIA ALIVE
MARCELINO ALMEIDA ALIVE
EMILY ALVES ALIVE
BONAVENTURA BARBOZA ALIVE
JACQUELINE BARBOZA ALIVE
JOHN BARROS ALIVE
DAVID CARDIN ALIVE
FRANCIS CONCEICAO ALIVE
PETER CORCHADO ALIVE
ANTONE CORREIRA ALIVE
JOHN COSTA JR. ALIVE
BYRON COSTA ALIVE
JULIA COSTA ALIVE
LAURETTE DEMERS ALIVE
ROLAND FERGUSON ALIVE
DANIEL FERNANDES ALIVE
NORMAN FLETCHER ALIVE
HARRY GELMETE ALIVE
EVELINA GOMES ALIVE
PAUL GOMES ALIVE
DAVID GRACE ALIVE
ROBERT GRACE ALIVE
ALBERT HOUTMAN ALIVE
RAYMOND HOUTMAN ALIVE
EDMOND LACOMBE ALIVE
ANTHONY LESSA ALIVE
DAMON MICHAELSON ALIVE
RUSSELL MONTEIRO ALIVE
LEWIS RAMOS ALIVE
BARBARA ROBINSON ALIVE
BENJAMIN ROSE ALIVE
DANIEL SANTOS UKNOWN
WILLIAM SHEFFIELD ALIVE
JEFFREY SILVA ALIVE
COLEEN SILVIA ALIVE
DAVID SOARES ALIVE
VIRGINIA STEVENS ALIVE
ELIZABETH SYLVIA ALIVE
ARTHUR TAVARES ALIVE
MARIA THEOBALD ALIVE



 First Name  Date of Death



New Bedford Longshoremen's Pension Plan
Participant Data as of October 1, 2022

Date of
Name Sex Birth SSN





SSN First Name Middle 
Name

Last 
Name

Name 
Suffix

DOB DOD Participant 
Status

    Retired
    Retired
    Beneficiary
    Beneficiary
    Retired

Retired
    Beneficiary
    Retired

NOTE - census data as of 10/1/2022 (most recent valuation date prior to SFA measurement date of 12/31/202



Death Match Result

Post-census DOD (no action required)
Post-census DOD (no action required)
Post-census DOD (no action required)
Post-census DOD (no action required)
Post-census DOD (no action required)
Pre-census DOD - no beneficiary will be removed from projected benefits for SFA
Post-census DOD (no action required)
Post-census DOD (no action required)

                 22)



Version Updates v20220701p
Version  Date updated

07/01/2022V20220701p



TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551
PN: 001

Unit (e.g. hourly, 
weekly) Hourly

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 10/01/2010 09/30/2011 $20,095 6,299                      $3.19 N/A N/A N/A $0.00 35                           
2011 10/01/2011 09/30/2012 $21,692 5,423                      $4.00 N/A N/A N/A $0.00 33                           
2012 10/01/2012 09/30/2013 $2,869 574                         $5.00 N/A N/A N/A $0.00 33                           
2013 10/01/2013 09/30/2014 $39,696 6,616                      $6.00 N/A N/A N/A $0.00 33                           
2014 10/01/2014 09/30/2015 $136,562 19,509                    $7.00 N/A N/A N/A $0.00 33                           
2015 10/01/2015 09/30/2016 $113,974 14,859                    $7.67 N/A N/A N/A $0.00 33                           
2016 10/01/2016 09/30/2017 $125,495 15,082                    $8.32 N/A N/A N/A $0.00 39                           
2017 10/01/2017 09/30/2018 $91,368 11,421                    $8.00 N/A N/A N/A $0.00 39                           
2018 10/01/2018 09/30/2019 $12,290 1,536                      $8.00 N/A N/A N/A $0.00 41                           
2019 10/01/2019 09/30/2020 $14,112 1,764                      $8.00 N/A N/A N/A $0.00 39                           
2020 10/01/2020 09/30/2021 $8,808 1,101                      $8.00 N/A N/A N/A $0.00 36                           
2021 10/01/2021 09/30/2022 $84,936 10,617                    $8.00 N/A N/A N/A $0.00 36                           

NOTE: Contributions listed above are based on hours worked during the plan year listed. Contributions made through June 15th in any given year are reported as prior plan year receivables on the 5500,
           Total contributions listed above ($671,897) matches the total of contributions listed on Form 5500 Filings with contribution dates from 9/26/2011 through 1/6/2023.

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."

New Bedford Longshoremen

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this 
table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to 
financial assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of 
such financial assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding 
investment returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds 
the beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for 
all other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 
4A-4 and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and 
projected non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected 
non-SFA assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551
PN: 001

Initial Application Date: 03/15/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

09/30/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.00%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

New Bedford Longshoremen

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar 
quarter immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551
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 09/30/2023 $180,457 $0 $25,328 $0 $205,785
10/01/2023 09/30/2024 $229,889 $0 $30,098 $0 $259,987
10/01/2024 09/30/2025 $218,910 $0 $32,065 $0 $250,975
10/01/2025 09/30/2026 $207,797 $0 $30,494 $0 $238,291
10/01/2026 09/30/2027 $196,667 $0 $32,512 $0 $229,179
10/01/2027 09/30/2028 $185,626 $0 $36,840 $0 $222,466
10/01/2028 09/30/2029 $174,771 $0 $39,749 $0 $214,520
10/01/2029 09/30/2030 $164,185 $0 $47,185 $0 $211,370
10/01/2030 09/30/2031 $153,925 $0 $51,045 $0 $204,970
10/01/2031 09/30/2032 $144,035 $0 $52,462 $0 $196,497
10/01/2032 09/30/2033 $134,537 $0 $51,183 $0 $185,720
10/01/2033 09/30/2034 $125,435 $0 $53,432 $7,518 $186,385
10/01/2034 09/30/2035 $116,721 $0 $54,690 $10,041 $181,452
10/01/2035 09/30/2036 $108,379 $0 $55,668 $11,875 $175,922
10/01/2036 09/30/2037 $100,394 $0 $53,962 $13,023 $167,379
10/01/2037 09/30/2038 $92,756 $0 $55,557 $14,145 $162,458
10/01/2038 09/30/2039 $85,462 $0 $56,776 $15,893 $158,131
10/01/2039 09/30/2040 $78,510 $0 $54,731 $16,951 $150,192
10/01/2040 09/30/2041 $71,896 $0 $52,599 $19,678 $144,173
10/01/2041 09/30/2042 $65,613 $0 $53,546 $21,240 $140,399
10/01/2042 09/30/2043 $59,648 $0 $54,721 $22,105 $136,474
10/01/2043 09/30/2044 $53,996 $0 $52,287 $36,551 $142,834
10/01/2044 09/30/2045 $48,660 $0 $49,789 $42,185 $140,634
10/01/2045 09/30/2046 $43,645 $0 $47,239 $46,480 $137,364
10/01/2046 09/30/2047 $38,965 $0 $44,648 $49,374 $132,987
10/01/2047 09/30/2048 $34,629 $0 $42,030 $51,584 $128,243
10/01/2048 09/30/2049 $30,645 $0 $43,053 $55,390 $129,088
10/01/2049 09/30/2050 $27,017 $0 $40,395 $57,909 $125,321
10/01/2050 09/30/2051 $23,745 $0 $37,760 $63,008 $124,513

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.

New Bedford Longshoremen



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: 04-2590551
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 09/30/2023 74 $2,368 $16,397 $18,765
10/01/2023 09/30/2024 83 $2,905 $32,519 $35,424
10/01/2024 09/30/2025 85 $3,145 $48,195 $51,340
10/01/2025 09/30/2026 85 $3,315 $23,891 $27,206
10/01/2026 09/30/2027 85 $3,400 $24,608 $28,008
10/01/2027 09/30/2028 84 $3,444 $25,346 $28,790
10/01/2028 09/30/2029 84 $3,528 $26,106 $29,634
10/01/2029 09/30/2030 84 $3,612 $26,889 $30,501
10/01/2030 09/30/2031 87 $3,828 $27,696 $31,524
10/01/2031 09/30/2032 87 $4,524 $28,527 $33,051
10/01/2032 09/30/2033 86 $4,558 $27,858 $32,416
10/01/2033 09/30/2034 89 $4,806 $27,958 $32,764
10/01/2034 09/30/2035 89 $4,895 $27,218 $32,113
10/01/2035 09/30/2036 90 $5,040 $26,389 $31,429
10/01/2036 09/30/2037 90 $5,130 $25,107 $30,237
10/01/2037 09/30/2038 89 $5,162 $24,369 $29,531
10/01/2038 09/30/2039 89 $5,251 $23,720 $28,971
10/01/2039 09/30/2040 89 $5,340 $22,529 $27,869
10/01/2040 09/30/2041 89 $5,518 $21,626 $27,144
10/01/2041 09/30/2042 88 $5,632 $21,060 $26,692
10/01/2042 09/30/2043 88 $5,808 $20,472 $26,280
10/01/2043 09/30/2044 91 $6,188 $21,426 $27,614
10/01/2044 09/30/2045 91 $6,370 $21,096 $27,466
10/01/2045 09/30/2046 91 $6,552 $20,605 $27,157
10/01/2046 09/30/2047 90 $6,660 $19,949 $26,609
10/01/2047 09/30/2048 90 $6,840 $19,237 $26,077
10/01/2048 09/30/2049 89 $6,942 $19,364 $26,306
10/01/2049 09/30/2050 89 $7,120 $18,799 $25,919
10/01/2050 09/30/2051 90 $7,380 $18,677 $26,057

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

New Bedford Longshoremen

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: 04-2590551

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:

$1,246,812

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$1,206,805

Projected SFA 
exhaustion year:

10/01/2026

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 09/30/2023 $12,000 $0 $0 -$205,785 $0 -$18,765 -$224,550 $30,948 $1,013,203 $0 $54,967 $1,313,779
10/01/2023 09/30/2024 $32,000 $0 $0 -$259,987 $0 -$35,424 -$295,411 $32,629 $750,421 $0 $77,792 $1,423,571
10/01/2024 09/30/2025 $48,000 $0 $0 -$250,975 $0 -$51,340 -$302,315 $22,592 $470,698 $0 $84,683 $1,556,254
10/01/2025 09/30/2026 $64,000 $0 $0 -$238,291 $0 -$27,206 -$265,497 $12,741 $217,942 $0 $92,913 $1,713,167
10/01/2026 09/30/2027 $66,464 $0 $0 -$229,179 $0 -$28,008 -$221,313 $3,371 $0 -$35,874 $101,115 $1,844,872
10/01/2027 09/30/2028 $66,464 $0 $0 -$222,466 $0 -$28,790 $0 $0 $0 -$251,256 $102,520 $1,762,600
10/01/2028 09/30/2029 $66,464 $0 $0 -$214,520 $0 -$29,634 $0 $0 $0 -$244,154 $97,915 $1,682,825
10/01/2029 09/30/2030 $66,464 $0 $0 -$211,370 $0 -$30,501 $0 $0 $0 -$241,871 $93,315 $1,600,733
10/01/2030 09/30/2031 $66,464 $0 $0 -$204,970 $0 -$31,524 $0 $0 $0 -$236,494 $88,670 $1,519,373
10/01/2031 09/30/2032 $66,464 $0 $0 -$196,497 $0 -$33,051 $0 $0 $0 -$229,548 $84,113 $1,440,402
10/01/2032 09/30/2033 $65,800 $0 $0 -$185,720 $0 -$32,416 $0 $0 $0 -$218,136 $79,808 $1,367,874
10/01/2033 09/30/2034 $65,144 $0 $0 -$186,385 $0 -$32,764 $0 $0 $0 -$219,149 $75,516 $1,289,385
10/01/2034 09/30/2035 $64,496 $0 $0 -$181,452 $0 -$32,113 $0 $0 $0 -$213,565 $71,069 $1,211,385
10/01/2035 09/30/2036 $63,848 $0 $0 -$175,922 $0 -$31,429 $0 $0 $0 -$207,351 $66,669 $1,134,551
10/01/2036 09/30/2037 $63,208 $0 $0 -$167,379 $0 -$30,237 $0 $0 $0 -$197,616 $62,440 $1,062,583
10/01/2037 09/30/2038 $62,576 $0 $0 -$162,458 $0 -$29,531 $0 $0 $0 -$191,989 $58,376 $991,546
10/01/2038 09/30/2039 $61,952 $0 $0 -$158,131 $0 -$28,971 $0 $0 $0 -$187,102 $54,345 $920,741
10/01/2039 09/30/2040 $61,336 $0 $0 -$150,192 $0 -$27,869 $0 $0 $0 -$178,061 $50,449 $854,465
10/01/2040 09/30/2041 $60,720 $0 $0 -$144,173 $0 -$27,144 $0 $0 $0 -$171,317 $46,751 $790,619
10/01/2041 09/30/2042 $60,112 $0 $0 -$140,399 $0 -$26,692 $0 $0 $0 -$167,091 $43,122 $726,762
10/01/2042 09/30/2043 $59,512 $0 $0 -$136,474 $0 -$26,280 $0 $0 $0 -$162,754 $39,496 $663,016
10/01/2043 09/30/2044 $58,920 $0 $0 -$142,834 $0 -$27,614 $0 $0 $0 -$170,448 $35,524 $587,012
10/01/2044 09/30/2045 $58,328 $0 $0 -$140,634 $0 -$27,466 $0 $0 $0 -$168,100 $31,129 $508,369
10/01/2045 09/30/2046 $57,744 $0 $0 -$137,364 $0 -$27,157 $0 $0 $0 -$164,521 $26,616 $428,208
10/01/2046 09/30/2047 $57,168 $0 $0 -$132,987 $0 -$26,609 $0 $0 $0 -$159,596 $22,054 $347,834
10/01/2047 09/30/2048 $56,600 $0 $0 -$128,243 $0 -$26,077 $0 $0 $0 -$154,320 $17,490 $267,604
10/01/2048 09/30/2049 $56,032 $0 $0 -$129,088 $0 -$26,306 $0 $0 $0 -$155,394 $12,748 $180,990
10/01/2049 09/30/2050 $55,472 $0 $0 -$125,321 $0 -$25,919 $0 $0 $0 -$151,240 $7,787 $93,009
10/01/2050 09/30/2051 $54,920 $0 $0 -$124,513 $0 -$26,057 $0 $0 $0 -$150,570 $2,643 $2

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

New Bedford Longshoremen

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:

EIN: 04-2590551
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 09/30/2023 $180,457 $0 $25,328 $0 $205,785
10/01/2023 09/30/2024 $229,889 $0 $30,098 $0 $259,987
10/01/2024 09/30/2025 $218,910 $0 $32,065 $0 $250,975
10/01/2025 09/30/2026 $207,797 $0 $30,494 $0 $238,291
10/01/2026 09/30/2027 $196,667 $0 $32,512 $0 $229,179
10/01/2027 09/30/2028 $185,626 $0 $36,840 $0 $222,466
10/01/2028 09/30/2029 $174,771 $0 $39,749 $0 $214,520
10/01/2029 09/30/2030 $164,185 $0 $47,185 $0 $211,370
10/01/2030 09/30/2031 $153,925 $0 $51,045 $0 $204,970
10/01/2031 09/30/2032 $144,035 $0 $52,462 $0 $196,497
10/01/2032 09/30/2033 $134,537 $0 $51,183 $0 $185,720
10/01/2033 09/30/2034 $125,435 $0 $53,432 $7,518 $186,385
10/01/2034 09/30/2035 $116,721 $0 $54,690 $10,041 $181,452
10/01/2035 09/30/2036 $108,379 $0 $55,668 $11,875 $175,922
10/01/2036 09/30/2037 $100,394 $0 $53,962 $13,023 $167,379
10/01/2037 09/30/2038 $92,756 $0 $55,557 $14,145 $162,458
10/01/2038 09/30/2039 $85,462 $0 $56,776 $15,893 $158,131
10/01/2039 09/30/2040 $78,510 $0 $54,731 $16,951 $150,192
10/01/2040 09/30/2041 $71,896 $0 $52,599 $19,678 $144,173
10/01/2041 09/30/2042 $65,613 $0 $53,546 $21,240 $140,399
10/01/2042 09/30/2043 $59,648 $0 $54,721 $22,105 $136,474
10/01/2043 09/30/2044 $53,996 $0 $52,287 $36,551 $142,834
10/01/2044 09/30/2045 $48,660 $0 $49,789 $42,185 $140,634
10/01/2045 09/30/2046 $43,645 $0 $47,239 $46,480 $137,364
10/01/2046 09/30/2047 $38,965 $0 $44,648 $49,374 $132,987
10/01/2047 09/30/2048 $34,629 $0 $42,030 $51,584 $128,243
10/01/2048 09/30/2049 $30,645 $0 $43,053 $55,390 $129,088
10/01/2049 09/30/2050 $27,017 $0 $40,395 $57,909 $125,321
10/01/2050 09/30/2051 $23,745 $0 $37,760 $63,008 $124,513

*2022 plan year expected benefit payments adjusted to 75% to reflect 12/31/2022 measurement date

New Bedford Longshoremen

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551
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 09/30/2023 74 $2,368 $5,724 $8,092
10/01/2023 09/30/2024 83 $2,905 $7,595 $10,500
10/01/2024 09/30/2025 85 $3,145 $7,880 $11,025
10/01/2025 09/30/2026 85 $3,315 $8,261 $11,576
10/01/2026 09/30/2027 85 $3,400 $8,755 $12,155
10/01/2027 09/30/2028 84 $3,444 $9,319 $12,763
10/01/2028 09/30/2029 84 $3,528 $9,873 $13,401
10/01/2029 09/30/2030 84 $3,612 $10,459 $14,071
10/01/2030 09/30/2031 87 $3,828 $10,947 $14,775
10/01/2031 09/30/2032 87 $4,524 $10,990 $15,514
10/01/2032 09/30/2033 86 $4,558 $11,732 $16,290
10/01/2033 09/30/2034 89 $4,806 $12,299 $17,105
10/01/2034 09/30/2035 89 $4,895 $13,065 $17,960
10/01/2035 09/30/2036 90 $5,040 $13,818 $18,858
10/01/2036 09/30/2037 90 $5,130 $14,671 $19,801
10/01/2037 09/30/2038 89 $5,162 $15,629 $20,791
10/01/2038 09/30/2039 89 $5,251 $16,580 $21,831
10/01/2039 09/30/2040 89 $5,340 $17,583 $22,923
10/01/2040 09/30/2041 89 $5,518 $18,551 $24,069
10/01/2041 09/30/2042 88 $5,632 $19,640 $25,272
10/01/2042 09/30/2043 88 $5,808 $20,472 $26,280
10/01/2043 09/30/2044 91 $6,188 $21,426 $27,614
10/01/2044 09/30/2045 91 $6,370 $21,096 $27,466
10/01/2045 09/30/2046 91 $6,552 $20,605 $27,157
10/01/2046 09/30/2047 90 $6,660 $19,949 $26,609
10/01/2047 09/30/2048 90 $6,840 $19,237 $26,077
10/01/2048 09/30/2049 89 $6,942 $19,364 $26,306
10/01/2049 09/30/2050 89 $7,120 $18,799 $25,919
10/01/2050 09/30/2051 90 $7,380 $18,677 $26,057

*Initial headcount is as of 12/31/2022 after PBGC death audit
*2022 plan year expected other expenses adjusted to 75% to reflect 12/31/2022 measurement date

New Bedford Longshoremen

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551

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:

$1,246,812

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$543,250

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 09/30/2023 $12,000 $0 $0 -$205,785 $0 -$8,092 -$213,877 $12,337 $341,710 $0 $54,967 $1,313,779
10/01/2023 09/30/2024 $32,000 $0 $0 -$259,987 $0 -$10,500 -$270,487 $7,784 $79,007 $0 $77,792 $1,423,571
10/01/2024 09/30/2025 $48,000 $0 $0 -$250,975 $0 -$11,025 -$79,500 $493 $0 -$182,500 $79,345 $1,368,416
10/01/2025 09/30/2026 $64,000 $0 $0 -$238,291 $0 -$11,576 $0 $0 $0 -$249,867 $74,616 $1,257,165
10/01/2026 09/30/2027 $80,000 $0 $0 -$229,179 $0 -$12,155 $0 $0 $0 -$241,334 $68,825 $1,164,656
10/01/2027 09/30/2028 $96,000 $0 $0 -$222,466 $0 -$12,763 $0 $0 $0 -$235,229 $64,060 $1,089,487
10/01/2028 09/30/2029 $112,000 $0 $0 -$214,520 $0 -$13,401 $0 $0 $0 -$227,921 $60,344 $1,033,910
10/01/2029 09/30/2030 $112,000 $0 $0 -$211,370 $0 -$14,071 $0 $0 $0 -$225,441 $57,166 $977,635
10/01/2030 09/30/2031 $112,000 $0 $0 -$204,970 $0 -$14,775 $0 $0 $0 -$219,745 $54,040 $923,930
10/01/2031 09/30/2032 $112,000 $0 $0 -$196,497 $0 -$15,514 $0 $0 $0 -$212,011 $51,125 $875,044
10/01/2032 09/30/2033 $110,880 $0 $0 -$185,720 $0 -$16,290 $0 $0 $0 -$202,010 $48,525 $832,439
10/01/2033 09/30/2034 $109,768 $0 $0 -$186,385 $0 -$17,105 $0 $0 $0 -$203,490 $45,956 $784,673
10/01/2034 09/30/2035 $108,672 $0 $0 -$181,452 $0 -$17,960 $0 $0 $0 -$199,412 $43,249 $737,182
10/01/2035 09/30/2036 $107,584 $0 $0 -$175,922 $0 -$18,858 $0 $0 $0 -$194,780 $40,575 $690,561
10/01/2036 09/30/2037 $106,512 $0 $0 -$167,379 $0 -$19,801 $0 $0 $0 -$187,180 $38,038 $647,931
10/01/2037 09/30/2038 $105,448 $0 $0 -$162,458 $0 -$20,791 $0 $0 $0 -$183,249 $35,628 $605,758
10/01/2038 09/30/2039 $104,392 $0 $0 -$158,131 $0 -$21,831 $0 $0 $0 -$179,962 $33,226 $563,414
10/01/2039 09/30/2040 $103,352 $0 $0 -$150,192 $0 -$22,923 $0 $0 $0 -$173,115 $30,919 $524,570
10/01/2040 09/30/2041 $102,320 $0 $0 -$144,173 $0 -$24,069 $0 $0 $0 -$168,242 $28,759 $487,407
10/01/2041 09/30/2042 $101,296 $0 $0 -$140,399 $0 -$25,272 $0 $0 $0 -$165,671 $26,630 $449,662
10/01/2042 09/30/2043 $100,280 $0 $0 -$136,474 $0 -$26,280 $0 $0 $0 -$162,754 $24,478 $411,666
10/01/2043 09/30/2044 $99,280 $0 $0 -$142,834 $0 -$27,614 $0 $0 $0 -$170,448 $22,001 $362,499
10/01/2044 09/30/2045 $98,288 $0 $0 -$140,634 $0 -$27,466 $0 $0 $0 -$168,100 $19,164 $311,851
10/01/2045 09/30/2046 $97,304 $0 $0 -$137,364 $0 -$27,157 $0 $0 $0 -$164,521 $16,277 $260,911
10/01/2046 09/30/2047 $96,328 $0 $0 -$132,987 $0 -$26,609 $0 $0 $0 -$159,596 $13,413 $211,056
10/01/2047 09/30/2048 $95,368 $0 $0 -$128,243 $0 -$26,077 $0 $0 $0 -$154,320 $10,622 $162,726
10/01/2048 09/30/2049 $94,416 $0 $0 -$129,088 $0 -$26,306 $0 $0 $0 -$155,394 $7,736 $109,484
10/01/2049 09/30/2050 $93,472 $0 $0 -$125,321 $0 -$25,919 $0 $0 $0 -$151,240 $4,715 $56,431
10/01/2050 09/30/2051 $92,536 $0 $0 -$124,513 $0 -$26,057 $0 $0 $0 -$150,570 $1,604 $1

New Bedford Longshoremen

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a 
reconciliation of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method



Version Updates (newest version at top)

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20220701p 07/01/2022

Version  Date updated



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

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 $543,250 From Template 5A.

2 Change Expected CBUs $456,398 $999,648 Show details supporting the SFA amount on Sheet 6A-2.

3 Change Administrative Expenses $207,157 $1,206,805 Show details supporting the SFA amount on Sheet 6A-3.

4 $0 Show details supporting the SFA amount on Sheet 6A-4.

5 $0 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.

New Bedford Longshoremen

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: 04-2590551

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:

$1,246,812

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$999,648

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $12,000 $0 $0 -$205,785 $0 -$8,092 -$213,877 $25,241 $811,012 $0 $54,967 $1,313,779
10/01/2023 09/30/2024 $32,000 $0 $0 -$259,987 $0 -$10,500 -$270,487 $25,476 $566,001 $0 $77,792 $1,423,571
10/01/2024 09/30/2025 $48,000 $0 $0 -$250,975 $0 -$11,025 -$262,000 $16,400 $320,401 $0 $84,683 $1,556,254
10/01/2025 09/30/2026 $64,000 $0 $0 -$238,291 $0 -$11,576 -$249,867 $7,369 $77,903 $0 $92,913 $1,713,167
10/01/2026 09/30/2027 $66,464 $0 $0 -$229,179 $0 -$12,155 -$78,389 $486 $0 -$162,945 $97,398 $1,714,084
10/01/2027 09/30/2028 $66,464 $0 $0 -$222,466 $0 -$12,763 $0 $0 $0 -$235,229 $95,338 $1,640,657
10/01/2028 09/30/2029 $66,464 $0 $0 -$214,520 $0 -$13,401 $0 $0 $0 -$227,921 $91,256 $1,570,456
10/01/2029 09/30/2030 $66,464 $0 $0 -$211,370 $0 -$14,071 $0 $0 $0 -$225,441 $87,222 $1,498,701
10/01/2030 09/30/2031 $66,464 $0 $0 -$204,970 $0 -$14,775 $0 $0 $0 -$219,745 $83,191 $1,428,611
10/01/2031 09/30/2032 $66,464 $0 $0 -$196,497 $0 -$15,514 $0 $0 $0 -$212,011 $79,316 $1,362,380
10/01/2032 09/30/2033 $65,800 $0 $0 -$185,720 $0 -$16,290 $0 $0 $0 -$202,010 $75,715 $1,301,885
10/01/2033 09/30/2034 $65,144 $0 $0 -$186,385 $0 -$17,105 $0 $0 $0 -$203,490 $72,114 $1,235,653
10/01/2034 09/30/2035 $64,496 $0 $0 -$181,452 $0 -$17,960 $0 $0 $0 -$199,412 $68,339 $1,169,076
10/01/2035 09/30/2036 $63,848 $0 $0 -$175,922 $0 -$18,858 $0 $0 $0 -$194,780 $64,561 $1,102,705
10/01/2036 09/30/2037 $63,208 $0 $0 -$167,379 $0 -$19,801 $0 $0 $0 -$187,180 $60,882 $1,039,615
10/01/2037 09/30/2038 $62,576 $0 $0 -$162,458 $0 -$20,791 $0 $0 $0 -$183,249 $57,288 $976,230
10/01/2038 09/30/2039 $61,952 $0 $0 -$158,131 $0 -$21,831 $0 $0 $0 -$179,962 $53,658 $911,878
10/01/2039 09/30/2040 $61,336 $0 $0 -$150,192 $0 -$22,923 $0 $0 $0 -$173,115 $50,075 $850,174
10/01/2040 09/30/2041 $60,720 $0 $0 -$144,173 $0 -$24,069 $0 $0 $0 -$168,242 $46,590 $789,242
10/01/2041 09/30/2042 $60,112 $0 $0 -$140,399 $0 -$25,272 $0 $0 $0 -$165,671 $43,083 $726,766
10/01/2042 09/30/2043 $59,512 $0 $0 -$136,474 $0 -$26,280 $0 $0 $0 -$162,754 $39,496 $663,020
10/01/2043 09/30/2044 $58,920 $0 $0 -$142,834 $0 -$27,614 $0 $0 $0 -$170,448 $35,524 $587,016
10/01/2044 09/30/2045 $58,328 $0 $0 -$140,634 $0 -$27,466 $0 $0 $0 -$168,100 $31,130 $508,374
10/01/2045 09/30/2046 $57,744 $0 $0 -$137,364 $0 -$27,157 $0 $0 $0 -$164,521 $26,617 $428,214
10/01/2046 09/30/2047 $57,168 $0 $0 -$132,987 $0 -$26,609 $0 $0 $0 -$159,596 $22,055 $347,841
10/01/2047 09/30/2048 $56,600 $0 $0 -$128,243 $0 -$26,077 $0 $0 $0 -$154,320 $17,490 $267,611
10/01/2048 09/30/2049 $56,032 $0 $0 -$129,088 $0 -$26,306 $0 $0 $0 -$155,394 $12,749 $180,998
10/01/2049 09/30/2050 $55,472 $0 $0 -$125,321 $0 -$25,919 $0 $0 $0 -$151,240 $7,787 $93,017
10/01/2050 09/30/2051 $54,920 $0 $0 -$124,513 $0 -$26,057 $0 $0 $0 -$150,570 $2,644 $11

Item Description (from 6A-1): Change Expected CBUs

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

New Bedford Longshoremen

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: 04-2590551

PN: 001

Critical and Declining status in 2022

(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

2,000 hours in current year increasing 2,000 
hours annually to a maximum of 14,000

4,500 hours in current and following year then 
increasing 2,000 hours annually to a maximum of 

12,000

CBU assumption is updated regulary for status 
certifications based on hours worked in 3 prior 
years and short-term expectations with a bias 
toward assuming return to full activity. 2022 

assumption updated based on hours increase in 
2021.

New Bedford Longshoremen

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Expected CBUs

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed 
assumptions/methods are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section 
III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 04-2590551

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

IRS 2008 Static Pri-2012 Blue Collar projected with Scale MP-
2021

Update to most recent table for blue collar 
workers and most recent projection scale at SFA 

measurement date

Revenue Ruling 96-7 for disabled post 1994 Pri-2012 Disabled mortality projected with Scale 
MP-2021

Update to most recent table for diabled 
participants and most recent projection scale at 

SFA measurement date

2,000 hours in current year increasing 2,000 hours 
annually to a maximum of 14,000

2,000 hours in current year increasing 2,000 hours 
annually to a maximum of 8,308 decreasing 1% 

each year after year 10

Reduce maximum hours to average of 2010 to 
2019 plan years due to wide variance and cyclical 

nature of hours history. 1% reduction based on 
generally acceptable extension to 2051

No assumption in status certification
1/3rd at age 55, 45 and 35 - added as needed to 
bring expected actives from 35 at measurement 

date to 39 in 2026 and beyond

new entrant ages based on hiring history in last 10 
years. Headcount based on number of actives in 

plan at high activity

$10,000 in current year including PBGC premium 
increasing 5% annually

PBGC premium based on headcount and 
actual/expected rates with 2.5% inflation. $21,863 

in current year other expenses increasing 3% 
annually to a max of 15% of benefit payments. 

One-time SFA application fees added to 2023 and 
2024.

Average of actual other expenses from 2010 to 
2019 is $21,863. Reduce increase assumption to 

just above inflation. 15% cap from acceptable 
extension guidelines. One-time fees based on 

actual and expected charges.

New Entrants

Administrative Expenses

New Bedford Longshoremen

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Healthy Mortality

Disabled Mortality

Expected CBUs



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:

EIN: 04-2590551
PN: 001

Unit (e.g. hourly, 
weekly) Hourly

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 09/30/2023 $12,000 1,500                         $8.00 $0 $0 $0 $0 $0 35                            
10/01/2023 09/30/2024 $32,000 4,000                         $8.00 $0 $0 $0 $0 $0 36                            
10/01/2024 09/30/2025 $48,000 6,000                         $8.00 $0 $0 $0 $0 $0 37                            
10/01/2025 09/30/2026 $64,000 8,000                         $8.00 $0 $0 $0 $0 $0 38                            
10/01/2026 09/30/2027 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2027 09/30/2028 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2028 09/30/2029 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2029 09/30/2030 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2030 09/30/2031 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2031 09/30/2032 $66,464 8,308                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2032 09/30/2033 $65,800 8,225                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2033 09/30/2034 $65,144 8,143                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2034 09/30/2035 $64,496 8,062                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2035 09/30/2036 $63,848 7,981                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2036 09/30/2037 $63,208 7,901                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2037 09/30/2038 $62,576 7,822                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2038 09/30/2039 $61,952 7,744                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2039 09/30/2040 $61,336 7,667                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2040 09/30/2041 $60,720 7,590                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2041 09/30/2042 $60,112 7,514                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2042 09/30/2043 $59,512 7,439                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2043 09/30/2044 $58,920 7,365                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2044 09/30/2045 $58,328 7,291                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2045 09/30/2046 $57,744 7,218                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2046 09/30/2047 $57,168 7,146                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2047 09/30/2048 $56,600 7,075                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2048 09/30/2049 $56,032 7,004                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2049 09/30/2050 $55,472 6,934                         $8.00 $0 $0 $0 $0 $0 39                            
10/01/2050 09/30/2051 $54,920 6,865                         $8.00 $0 $0 $0 $0 $0 39                            

* 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. 

New Bedford Longshoremen

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for a 
change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the 
Pri-2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly listed. 
Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per SFA 
assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to 

insolvency in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 

reductions annually for 
10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed through 
the SFA projection 

period in 2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 04-2590551
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
2020Zone20201230 NBL.pdf 

page 8 10/01/2022 10/01/2022 10/01/2022 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy
2020Zone20201230 NBL.pdf 

page 8 IRS 2008 Static Pri-2012 BC Pri-2012 BC Acceptable Change

Mortality Improvement - Healthy None Scale-MP 2021 Scale MP-2021 Acceptable Change

Base Mortality - Disabled
2020Zone20201230 NBL.pdf 

page 8
Revenue Ruling 96-7 disabled 

post 1994 Pri- 2012 Disabled Pri- 2012 Disabled Acceptable Change

Mortality Improvement - Disabled None Scale-MP 2021 Scale-MP 2021 Acceptable Change

Retirement - Actives
2020Zone20201230 NBL.pdf 

page 8
Age 65 or current age if over 

65 Same Same No Change

Retirement - TVs
2020Zone20201230 NBL.pdf 

page 8 Age 62 Same Same No Change

Turnover
2020Zone20201230 NBL.pdf 

page 8 Sarason Table T-5 Same Same No Change

Disability
2020Zone20201230 NBL.pdf 

page 8 None Same Same No Change

Optional Form Elections - Actives
2020Zone20201230 NBL.pdf 

page 8 Normal form for all Same Same No Change

Optional Form Elections - TVs
2020Zone20201230 NBL.pdf 

page 8 Normal form for all Same Same No Change

Marital Status
2020Zone20201230 NBL.pdf 

page 8 75% Same Same No Change

Spouse Age Difference
2020Zone20201230 NBL.pdf 

page 8 Husbands 3 years older Same Same No Change

Active Participant Count N/A inrease to 39 and hold Same as baseline
Acceptable (Consistent with 
CBU assumption) Change

New Entrant Profile N/A 1/3rd at 55, 45 and 35 Same as baseline Acceptable Change

New Bedford Longshoremen



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 04-2590551
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

New Bedford Longshoremen

Missing or Incomplete Data N/A Same Same No Change

"Missing" Terminated Vested Participant 
Assumption N/A Same Same No Change

Treatment of Participants Working Past 
Retirement Date

2020Zone20201230 NBL.pdf 
page 8 Assumed to retire immediately Same Same No Change

Assumptions Related to Reciprocity N/A Same Same No Change

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2020Zone20201230 NBL.pdf 

page 4
2,000 increasing 2,000 

annually to max of 14,000

2,000 increasing 2,000 
annually to max of 14,000 

decreasing by 1% after year 
10

2,000 increasing 2,000 
annually to max of 8,308 

decreasing by 1% after year 
10 Other Change

Contribution Rate
2020Zone20201230 NBL.pdf 

page 6 $8 per hour for all years Same Same Acceptable Change

Administrative Expenses
2020Zone20201230 NBL.pdf 

pages 8 and 4
$10,000 increasing 5% 

annually

PBGC premium based on 
expected rates and headcount. 

Other admin fees equal to 
$10,000 increased at 5% 

minus PBGC premium and 
limited to 15% of ben pymnts

PBGC premium based on 
expected rates and headcount. 

Other admin fees equal to 
$21,863 increased at 3% and 
limited to 15% of ben pymnts Other Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 04-2590551
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

New Bedford Longshoremen

Assumed Withdrawal Payments - Currently 
Withdrawn Employers None Same Same Other Change

Assumed Withdrawal Payments -Future 
Withdrawals None Same Same Other Change

Other Assumption 1

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing midpoint of plan year Same Same Acceptable Change

Contribution Timing
2020Zone20201230 NBL.pdf 

page 4 midpoint of plan year Same Same Acceptable Change

Withdrawal Payment Timing N/A Same Same Acceptable Change

Administrative Expense Timing midpoint of plan year Same Same Other Change

Other Payment Timing

Create additional rows as needed. 
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