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SFA Application Section D: Plan Statements 
The Board of Trustees and their Authorized Representatives prepared the following Information 
required in accordance with Section D of the Instructions for the filing requirements.    

(1) Cover Letter and Authorized Signatures 
The Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and 
Handlers Union Local 473, by and through its Board of Trustees authorized its Chairman, 
Frank Grace, a current member of its Board to execute the SFA Request Cover Letter.  
The Pension Trust has not had a partition under §4233 of ERISA.  

For purposes of this SFA Application, the Board of Trustees have authorized its Chairman, 
Frank Grace and Employer Trustee, Paul Cavanagh, as Authorized Representatives of the 
full Board. 

BOARD OF TRUSTEES 
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(2) Plan Sponsor and Authorized Representatives 
Plan Sponsor 

Board of Trustees  
Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and 
Handlers Union Local 473 
6051 Carey Drive 
Valley View OH 44125 
Email: fra4G@aol.com 
Phone:  440.234.0473 

Legal Counsel 

Teresa Pofok 
Tucker Arensberg PC 
1468 West Ninth Street, Suite 720 
Cleveland OH 44113 
Email: Tpofok@tuckerlaw.com  
Phone: 216.925.0832 

Actuary 

Tom Cliffel 
Horizon Actuarial 
5005 Rockside Road 
Suite 600 
Independence OH 44131 
Email: 
Tom.Cliffel@horizonactuarial.com 
Phone: 678.317.4162 

 

Paul Dunlap 
Horizon Actuarial  
8601 Georgia Avenue 
Suite 905 
Silver Spring MD 20910 
Email: 
Paul.Dunlap@horizonactuarial.com 
Phone: 240.247.4546 

 

  

(3) Eligibility for SFA 
The Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs, and 
Handlers Union Local 473 (the “Plan”) is eligible for benefits under section 4262(b)(1)(C) 
of ERISA and 29 C.F.R. §4262.3(a)(1) because, for the Plan Year beginning January 1, 
2022, the Plan was certified by the Plan actuary to be in Critical and Declining Status 
within the meaning of ERISA Section 305(b)(6). 
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(4) Priority Status 
The Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and 
Handlers Union Local 473’s application is submitted on or after March 11, 2023 as it is 
not in any of the priority groups enumerated in §4262.10(d)(2) of the Final Regulation. 
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(5) Narrative Describing Future Contribution Assumptions 
 
The description below provides a detailed narrative description of the development of 
the assumed future contributions and the assumed future withdrawal liability payments 
used to calculate SFA.   
 

Contribution Rates and Contribution Base Units: 

Contributions are made to the Plan for four different job classifications (Drivers, Machinists, 
Paperhandlers, and Mailers).  From 2010 through May 2022, contributions for Drivers and 
Machinists were made on a monthly basis, whereas contributions for Paperhandlers and 
Mailers were based on shifts.  In addition to the monthly contributions, contributions were 
made for Drivers who work extra shifts.   

Until May 2022, Participants and units in each job classification were divided into "A" 
and "B" classifications.  Class "B" participants are generally those who began working 
after 2004.  Class "B" participants have lower contribution rates than Class "A" 
participants, to reflect that benefit levels would be lower for them.  Benefit accruals 
were subsequently frozen for all participants in 2010.  As a result, "A" units have been 
declining as "A" participants retire and will eventually disappear, while "B" units have 
been increasing as "B" units have replaced "A" units.  The history of base units for 2010 
through 2021 is shown below.
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History of Contribution Base Units – 2010 through 2021 

"A" 
Drivers

"B" 
Drivers

Total 
Drivers

"A" Driver 
Extra Shifts

"B" Driver 
Extra Shifts

Total 
Drivers

"A" 
Machinists

"B" 
Machinists

Total 
Machinists

"A" 
Paperhandlers

"B" 
Paperhandlers

Total 
Paperhandlers

"A" 
Mailers

"B" 
Mailers

Total 
Mailers

Unit Months Months Months Shifts Shifts Shifts Months Months Months Shifts Shifts Shifts Shifts Shifts Shifts
Contribution Rate $390.06 $367.53 N/A N/A $10.80 N/A $411.73 N/A N/A $19.00 $17.56 N/A $23.30 $11.65 N/A

Year
2010 1,566 38 1,604 148 3,077 3,225 428 8 436 1,552 776 2,328 24,374 12,215 36,589
2011 1,411 312 1,723 0 3,635 3,635 420 21 441 1,530 608 2,138 24,078 11,390 35,468
2012 1,146 114 1,260 0 3,507 3,507 413 15 428 1,362 501 1,863 24,102 10,209 34,311
2013 733 0 733 0 2,125 2,125 374 12 386 1,288 517 1,805 20,068 9,580 29,648
2014 641 10 651 0 3,281 3,281 346 11 357 1,292 500 1,792 16,440 9,735 26,175
2015 567 74 641 0 2,091 2,091 357 0 357 1,284 455 1,739 14,090 9,648 23,738
2016 526 52 578 0 2,122 2,122 314 0 314 1,291 561 1,852 12,177 5,088 17,265
2017 455 49 504 0 2,405 2,405 243 0 243 879 691 1,570 9,873 4,676 14,549
2018 216 250 466 0 1,409 1,409 214 0 214 619 767 1,386 6,216 6,388 12,604
2019 123 341 464 0 1,562 1,562 212 0 212 269 879 1,148 4,253 12,915 17,168
2020 85 348 433 0 926 926 177 0 177 258 704 962 3,437 9,205 12,642
2021 72 319 391 0 344 344 158 0 158 260 251 511 3,126 8,071 11,197

Total Decline from 
2010 to 2021 76% 89% 64% 78% 69%
Annualized Decline 
from 2010 to 2021 12% 18% 9% 13% 10%

Job Classification

Number of Units
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Contribution Changes in 2022 

In June of 2022, a new bargaining unit was brought into the Plan, which increased the number of 
contribution base units.  In conjunction with this change, all current bargaining unit members were 
moved into job classifications to be consistent with the new bargaining unit.  Consequently, the 
definition of contribution base units, and the contribution rates for the units was different after the 
transition, with roughly the same level of contributions expected before and after the transition.  
Below is an explanation of the transition: 

1. All “A” and “B” Mailers with contribution rates of $23.30 and $11.65 per shift, respectively, 
were moved to a single Mailers classification at a rate of $7.75 per shift.  Note that the total 
number of shifts for the new classification is larger, resulting in similar contribution levels for 
Mailers before and after the transition. 
 

2. All “Old A” Drivers with a contribution rate of $390.06 per month, “New A” Drivers at $367.53 
per month, and “B” Drivers at $367.53 per month were moved to a Drivers category with a 
rate of $375.00 per month. 
 

3. A classification of “Part Time” Drivers was added, at a contribution rate of $150.00 per month. 
 

4. Paperhandlers previously had a contribution rate of $19.00 per shift, and were moved to a 
new classification with a rate of $390.00 per month.  The “B” Paperhandler positions were 
eliminated in June 2022. 
 

Determination of Contributions Disregarding Contribution Changes 

Pursuant to ERISA Regulations, because the above changes were made after July 9, 2021, we 
disregarded these changes in projecting the contributions for SFA purposes, and have determined 
what the contributions would have been had the above changes not been made.  Because units in 
June and later were not available for certain job classifications, we estimated what the units would 
have been, using the methods described below. 

Contributory Percentage Method for Mailers: Beginning in June 2022, a large number of shifts 
(previously Category “M” shifts) were added to the contribution base, and contribution rates were 
reduced for the existing “A” and “B” shifts so that the Plan’s total contribution income would be 
similar to before the change.  Under the Regulation, it is our understanding that A and B shifts 
should be assumed to continue at the old rates, and that M shifts should be assumed to have no 
contributions.  However, it is not possible to separate the A, B, and M shifts after May 2022, as they 
were all reported together.  To estimate the number of “A” and “B” shifts that would be worked in 
June through December of 2022, we used the following approach: 
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1. For the month of May 2022, for each employed Mailer participant, we determined the 
percentage of shifts that were contributory (i.e., the percentage that was either A shifts or B 
shifts). 

2. For the months of June through December 2022, we multiplied the number of shifts worked in 
the month by the percentage in #1 above.  This is assumed to be the contributory shifts for the 
month.  Any participant who worked A shifts in May is assumed to work A shifts in June through 
December, as would be the case under the CBA.  Non-A shifts would be B shifts. 

3. For any employees hired in June or later, the “contributory percentage” as calculated in Item 1 
above is considered to be 45.56%, which is the total percentage of shifts that were contributory 
in May of 2022. 

 
“B” Shifts for Drivers: For participants who were A or B Drivers prior to June 2022, we assumed that all 
of their months would continue under the A and B rates, respectively, for future years, as would have 
been the case had the rate structure not changed.  However, it is not possible to determine the number 
of B Shifts worked in June through December of 2022, as these shifts were not reported.   

To estimate the number of B shifts, we assumed that any employee who was employed part-time and 
worked these shifts in May 2022 would continue to work the same number of shifts for the remaining 
months of 2022, if they were employed in that month.  Note that because some of the employees 
terminated, the number of shifts declined over the course of the year. 

The table below shows the contributions and units for each classification in 2022. 

Mailers 
  A Shifts B Shifts   

Month Number Rate Number Rate Contributions 
January 247 $23.30 451 $11.65 $11,009.25 
February 194 23.30 380 11.65 8,947.20 
March 207 23.30 381 11.65 9,261.75 
April 207 23.30 359 11.65 9,005.45 
May 237 23.30 430 11.65 10,531.60 
June 198 23.30 333 11.65 8,501.24 
July 205 23.30 389 11.65 9,316.74 
August 189 23.30 351 11.65 8,488.19 
September 174 23.30 400 11.65 8,703.95 
October 204 23.30 504 11.65 10,622.94 
November 188 23.30 405 11.65 9,102.38 
December 181 23.30 391 11.65 8,763.13 
Total 2,431   4,774   $112,253.81 

Note: Units for June through December were estimated based on the “contributory 
percentage method”. 
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Drivers - 2022 Contributions 
  A Months B Months B Shifts   
Month Number Rate Number Rate Number Rate Contributions 
January 6 $390.06 25 $367.53 39 $10.80 $11,949.81 
February 6 390.06 23 $367.53 36 10.80 11,182.35 
March 6 390.06 20 $367.53 34 10.80 10,058.16 
April 6 390.06 19 $367.53 36 10.80 9,712.23 
May 6 390.06 19 $367.53 27 10.80 9,615.03 
June 6 390.06 19 $367.53 24 10.80 9,582.63 
July 4 390.06 19 $367.53 32 10.80 8,888.91 
August 4 390.06 18 $367.53 47 10.80 8,683.38 
September 4 390.06 17 $367.53 45 10.80 8,294.25 
October 4 390.06 18 $367.53 23 10.80 8,424.18 
November 4 390.06 19 $367.53 21 10.80 8,770.11 
December 4 390.06 19 $367.53 21 10.80 8,770.11 
Total 60   235   385   $113,931.15 

Note: Shifts for “B” Drivers in June through December were assumed to be the same number as the 
shifts worked in May, provided the participant was still employed during the month. 

 

Machinists – 2022 Contributions 
Month Months Rate Contributions 

January 12 $411.73 $4,940.76 
February 11 411.73 4,529.03 
March 10 411.73 4,117.30 
April 10 411.73 4,117.30 
May 10 411.73 4,117.30 
June 10 411.73 4,117.30 
July 10 411.73 4,117.30 
August 9 411.73 3,705.57 
September 9 411.73 3,705.57 
October 9 411.73 3,705.57 
November 8 411.73 3,293.84 
December 8 411.73 3,293.84 
Total 116   $47,760.68 
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Paperhandlers - 2022 Contributions 
  A Shifts B Shifts   

Month Number Rate Number Rate Contributions 
January 25 $19.00 25 $17.56 $914.00 
February 20 19.00 20 17.56 731.20 
March 20 19.00 19 17.56 713.64 
April 18 19.00 19 17.56 675.64 
May 23 19.00 25 17.56 876.00 
June 18 19.00 2 17.56 377.12 
July 25 19.00 0 17.56 475.00 
August 20 19.00 0 17.56 380.00 
September 20 19.00 0 17.56 380.00 
October 25 19.00 0 17.56 475.00 
November 20 19.00 0 17.56 380.00 
December 19 19.00 0 17.56 361.00 
Total 253   110   $6,738.60 
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Contribution Assumption for SFA Application 

Because of the Plan’s various Contribution Base Units, the significant decline in recent history, 
and the uncertainty of future work levels, we have based the assumption of future contribution 
income by assuming a decline in the Plan’s total contributions, rather than a decline 
assumption for each individual base unit.  We then applied this total decline assumption to 
each individual base unit to determine the projected number of future units. 

The history of the Plan’s contributions and the decline in annual contributions is shown below.  
We have excluded the “Covid Period” of 2020 and 2021 from the below calculations. 

Contributions by Year 
Year Contributions Ratio to Prior Year 
2010 $1,720,630  
2011 1,642,603 0.9547 
2012 1,524,073 0.9278 
2013 1,153,370 0.7568 
2014 947,720 0.8217 
2015 896,107 0.9455 
2016 790,833 0.8825 
2017 611,987 0.7739 
2018 548,544 0.8963 
2019 552,691 1.0076 
2020 Covid Exclusion Period 
2021 Covid Exclusion Period 
2022 291,822 0.5280 

Average Annual Decline  16.26% 
2023* 245,508 0.8413 

   *Informational only 

Based on the above history, we have assumed that contributions will decline by 10% per year 
from 2023 through 2032.  After 2032, we have assumed that contributions will decline by 1% 
per year.  Note that the actual 2023 contributions were slightly below the level assumed in the 
application ($252,621) 

Withdrawal Liability Payments: 
 

As of the SFA Measurement Date, there were no outstanding withdrawal liability payments due 
to the Plan from withdrawn employers, and we have not assumed that either of the 
contributing employers will withdraw in the future.  Therefore, we have assumed no 
withdrawal liability income to the Plan.  
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(6) a. Changes to Assumptions for SFA Eligibility  
 
Projected Contributions Assumption 
 
A supplemental agreement to the Collective Bargaining Agreement, which was 
effective from 2017 through 2021, required supplemental payments designed to keep 
total annual contributions to the Plan at a level of $2,250,000.  The certification of Plan 
Status for the 2020 Plan Year assumed supplemental payments would continue in all 
future Plan Years, based on a commitment by the bargaining parties to avoid 
insolvency. 

In 2022, the Board of Trustees determined that it would not be feasible to continue 
supplemental payments, the Supplemental Agreement was not renewed, and 
therefore, the certification of Plan Status for the 2022 Plan Year assumed future 
contributions would be based solely on contributions made for units of work.  
Specifically, the certification of Plan Status for the 2022 Plan Year assumed 
contributions for the 2022 Plan Year would equal $402,911 (a decline of 10.0% per year 
from 2019 contributions).  The certification of Plan Status for the 2022 Plan Year 
assumed contributions would decline by 10.0% per year from 2023 through 2029 (the 
average annual decline in work-based contributions from 2010 through 2021 exceeded 
10.0% per year) and by 1.0% per year after 2029.   

The average annual decline in work-based contributions from 2011 through 2021 was 
12.29% per year, as shown in the following table: 

Year Work-Based 
Contributions 

Ratio to Prior Year 

2010 $1,720,630  - 
2011 1,642,603 0.9547 
2012 1,524,073 0.9278 
2013 1,153,370 0.7568 
2014 947,720 0.8217 
2015 896,107 0.9455 
2016 790,833 0.8825 
2017 611,987 0.7739 
2018 548,544 0.8963 
2019 552,691 1.0076 
2020 470,029 0.8504 
2021 406,804 0.8655 

Average Annual Decline  12.29% 
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The Plan’s contribution base units include months worked and shifts worked, for several classes 
of employees.  The history of the individual base units can be seen in Template 3. 
 

Valuation Interest Rate Assumption 
 
In 2021, the Plan’s valuation interest rate was changed from 7.5% to 7.0%, which was the basis 
for the 2022 status certification.  However, the Plan would also have been certified in Critical 
and Declining status had a 7.5% interest rate been used. 

The following exhibit summaries the key measures used in determining whether or not the Plan 
would have been in Critical and Declining status for the Plan Year beginning January 1, 2022 
using a valuation interest rate of 7.5%.  
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b. Changes to Assumptions for SFA Amount  
All assumptions used to determine the SFA amount are consistent with the January 1, 
2020 certification of Plan status, except as noted below. 

Projected Contributions Assumption 

A supplemental agreement to the Collective Bargaining Agreement, which was 
effective from 2017 through 2021, required supplemental contributions designed to 
keep total annual contributions to the Plan at a level of $2,250,000.  The certification 
of Plan Status for the 2020 Plan Year assumed supplemental contributions would 
continue in all future Plan Years, based on a commitment by the bargaining parties to 
avoid insolvency. 

In 2022, the Board of Trustees determined that it would not be feasible to continue 
supplemental contributions, the Supplemental Agreement was not renewed, and 
therefore, the certification of Plan Status for the 2022 Plan Year assumed future 
contributions would be based solely on contributions made for units of work.  The 
history of the Plan’s contributions, and the decline in annual contributions is shown 
below.  We have excluded the “Covid Period” of 2020 and 2021 from the below 
calculations. 

Contributions by Year 
Year Contributions Ratio to Prior Year 
2010 $1,720,630  
2011 1,642,603 0.9547 
2012 1,524,073 0.9278 
2013 1,153,370 0.7568 
2014 947,720 0.8217 
2015 896,107 0.9455 
2016 790,833 0.8825 
2017 611,987 0.7739 
2018 548,544 0.8963 
2019 552,691 1.0076 
2020 Covid Exclusion Period 
2021 Covid Exclusion Period 
2022 291,822 0.5280 

Average Annual Decline  16.26% 
2023* 245,508 0.8413 

*Informational only 
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Based on the above history, we have assumed that contributions will decline by 10% 
per year from 2023 through 2032.  After 2032, we have assumed that contributions 
will decline by 1% per year. 

Future Administrative Expenses 

The future administrative expenses used to determine the SFA amount were 
determined to be the expected expenses for the Plan Year ending December 31, 2019, 
increased by 2% for inflation.  This is the same assumption as was used in the 
certification of Plan Status for the 2020 Plan Year.  Expenses were further increased to 
reflect the PBGC premium increase that goes into effect in 2031 and were limited to 
12% of benefit payments. 

Mortality and Mortality Improvement Assumption 

The mortality tables used to determine the SFA amount were changed to the PRI-2012 
sex distinct Blue Collar mortality tables for non-disabled participants, and the PRI-2012 
sex distinct Disabled Retiree mortality table for disabled participants.  The mortality 
improvement scales are the MP-2021 Mortality Improvement Scales, applied 
generationally from 2012, the base year of the mortality tables. 

These changes were made based on PBGC’s “Acceptable” assumptions guidance. 

Retroactive Payments for Inactive Vested Participants Beyond Normal Retirement 
Age (NRA) 

The Plan pays retroactive lump sums for payments between NRA and the participant’s 
first payment date, for inactive vested participants who retire beyond NRA.  The lump 
sums include interest accumulated at 4% per year.   

These lump sums were assumed to be paid as of January 1, 2023 to inactive vested 
participants who are beyond NRA as of that date. 
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(7) Reinstatement of Suspended Benefits 
The Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and 
Handlers Union Local 473 did not suspend benefits under ERISA Section 305(3)(9) or 
4245(a).   
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(5) Certification by Plan Actuary of Trust’s SFA Amount 
As the enrolled Actuary for the Retirement Benefit Plan of the Newspaper and Magazine 
Drivers, Chauffeurs, and Handlers Union Local 473 (the “Plan” or “Fund”), I certify that the 
requested amount of SFA in the amount of $29,683,175 is the amount to which the Fund is 
entitled under ERISA section 4262(j)(1) and 29 C.F.R. § 4262.4.   

In preparing this analysis, we have relied on information and data provided to us by the Board 
of Trustees and other persons or organizations designated by the Board of Trustees. We did 
not perform an audit of the financial and participant census data provided to us, but we have 
reviewed the data for reasonableness for the purpose of the measurement. We have relied 
on all information provided, including plan provisions and asset information, as being 
complete and accurate. 

Participant census data as of January 1, 2022 was provided by the Fund Office.  The 
assumptions and methods used to determine the amount of SFA were generally those used 
for the Plan’s January 1, 2019 actuarial valuation, except as otherwise noted in the SFA 
Application (see PBGC Template 10).  Financial information was provided by the Fund Office, 
the Fund’s auditor, and the Fund’s investment consultant.  The counts of participants by 
status as of January 1, 2022, after reflecting the results of the Plan’s and the PBGC’s death 
audits, are as follows: 

 

Status January 1, 2022 
Valuation Count 

Count after Reflecting 
Results of Death Audits 

Active 50 50 

Inactive 
Vested 

181 178 

Retirees and 
Beneficiaries 

586 582 

Total 817 810 

 

The amount of SFA was calculated based upon actuarial projections of assets, benefit 
payments, contributions and expenses for the current and succeeding plan years.  These 
calculations are performed using actuarial models, the intended purpose of which is the 
estimation and projection of the Fund’s liabilities, benefit payments, contributions, and other 
related information summarized herein.  I believe that the assumptions and methods used in 
this report are reasonable individually, and in the aggregate, and are appropriate for the 
purposes for which they have been used. However, other assumptions and methods could 
also be reasonable and could generate materially different results. 
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The projected employer contributions and benefit payments were determined based on a 
projection of the actuarial valuation of the Fund as of January 1, 2022.   

The undersigned consultant of Horizon Actuarial Services, LLC (“Horizon Actuarial”) with 
actuarial credentials meets the Qualification Standards of the American Academy of Actuaries 
to render the actuarial opinions contained herein. There is no relationship between the Board 
of Trustees and Horizon Actuarial that affects our objectivity. 

Certified by:  

 

 
 

Thomas Cliffel, FSA, EA, MAAA 
Horizon Actuarial Services, LLC 
5005 Rockside Road, Suite 600 
Independence, OH 44131 

 
Phone Number:  (678) 317-4162 
Enrollment Number:  23-06012 
Date:  April 16, 2024 
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Application Checklist v20230727

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. 



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

v20220706p 07/06/2022

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

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



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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

Yes 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 Filed on 3/30/2023. 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 Previously included in initial application N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Yes
No

Yes T473 PF - 2023 Retirement Benefit Plan 
Trust Agreement

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

and dated

N/A

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

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

Yes
No
N/A

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

and dated

N/A

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

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

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

Yes
No
N/A

Yes 2023AVR Teamsters 473 N/A Identify here how many reports are provided. Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Previously included in initial application N/A 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:
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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

Yes Previously included in initial application 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 2022Form5500 Teamsters 473 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 2024Zone20240401 N/A Identify how many zone certifications are 
provided.

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?

          

Yes
No
N/A

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

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

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

#7.a.

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

Section B, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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 Asset Reconciliation.pdf                                      
2022-12-31 Blackrock Teamsters 473 

Statement.pdf                                                     
Cash Account Information

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 473P - 2022 Audited FS 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

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

and dated

WDL Plan Name

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

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

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

Yes
No

Yes Death Audit Teamsters 473 N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

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

Yes
No
N/A

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

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

11.c. Section B, Item (9)b. Does the application include full census data (Social Security Number and name) of all terminated 
vested participants that were included in the SFA projections?  

Is this information provided in Excel, or in an Excel-compatible format?

Yes
No
N/A

Yes N/A The full census was previously provided to 
PBGC, and a death audit was run.  We have 
incorporated the results of the death audit in 
the census used to calculate the SFA amount.

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

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

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

secure transmission

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

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

data) through Leapfile for 
independent audit by PBGC.”

Section B, Item (9)a.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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 Previously included in initial application N/A Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Previously included in initial application N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

N/A N/A Contributing employers Template 2 Plan Name

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 Teamsters 473 Reapp N/A As discussed with PBGC, the Plan's major 
employer restructured the contribution base 
units and rates in June 2022.  The revised 
Template 3 shows calculations of the 
contribution base units disregarding these 
changes, with reasonable estimates made where 
information was unavailable.  Please see our 
emails to PBGC dated October 19, 2023 and 
November 8, 2023.

Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A Teamsters 473 Reapp N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

N/A 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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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

Yes
No

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

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

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

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

Yes
No

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

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 5A Teamsters 473 Reapp 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

9 of 26



Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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 Template 6A Teamsters 473 Reapp 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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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 Template 7 Teamsters 473 Reapp N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 Teamsters 473 Reapp N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 Teamsters 473 Reapp 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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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 Template 10 Teamsters 473 N/A Financial assistance spreadsheet 
(template)

Template 10 Plan Name

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

Yes
No

Yes SFA App Teamsters 473 Reapp Identify here the name of the single document 
that includes all information requested in 
Section D of the SFA Filing Instructions 
(Checklist Items #22 through #29.c.).

Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

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

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

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

4 Briefly note here the basis for eligibility for 
SFA.

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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

15 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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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.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

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 Checklist Teamsters 473 Reapp N/A Special Financial Assistance Checklist App Checklist Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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 Previously included in initial application 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) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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 to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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?

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

Yes
No

Yes SFA Amount Cert Teamsters 473 Reapp N/A Financial Assistance Application SFA Amount Cert Plan Name

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

Section E, Item (5)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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)?

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

Yes
No

Yes FMV Cert Teamsters 473 N/A Financial Assistance Application FMV Cert Plan Name

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

Yes
No

Yes Compliance Amend Teamsters 473 N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name

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

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

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

Yes
No
N/A

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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

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

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

Yes
No

Yes Penalty Teamsters 473 N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

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

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

name for the separate plan involved in 
the merger.

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

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

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.

Additional Information for Certain Events under § 4262.4(f)  - Applicable to Any Events in § 4262.4(f)(2) through (f)(4) and Any Mergers in § 4262.4(f)(1)(ii)  
NOTE: If the plan is not required to provided information described in Addendum A of the SFA Filing Instructions, the Plan Response should be left blank for the remaining Checklist Items. 
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

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

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

Financial Assistance Application SFA App Plan Name 

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
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APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

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
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

46.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

47.c. Addendum A for Certain 
Events

 Section E, Item (5)

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

Yes
No

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

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

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

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.
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20230727
APPLICATION CHECKLIST

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

48.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

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

49.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

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

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

Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers Union Local 473
34-6514567 Unless otherwise specified:
001

$29,683,175.00

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:

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are provided. Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

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
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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:

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

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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Dear Recipient,

Central Securities Depositories Regulation (CSDR) went live on 1 February 2022.

Please be aware we have upgraded our reporting provision and additional cash transactions may 
appear in your reports.  To assist you in identifying when a CSDR penalty has been applied to the 
account the field name starts with “CSDR”.
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Your Gateway to BlackRock

You can also:
•   Access historical investment reports and key  

account documents
•   Make changes to your investment strategy in a  

few clicks with our new digital subscription and 
redemption feature

•   Upload and download documents for regulatory needs
•   Submit and track requests to your BlackRock  

service team

Access Gateway at 
www.blackrock.com/
institutional

Don’t have access to 
Gateway yet? Contact us 
at blackrockgateway@
blackrock.com

Gateway is not available for all portfolio types. To learn if your portfolio is eligible for Gateway access, contact BlackrockGateway@Blackrock.com. 

205397T-1120

View investment  
and accounting data  
including daily Net Asset 
Values, transactions  
and positions

Customize 
your views and 
download data to 
your specifications

Access monthly 
performance and 
risk analytics

Access your information, when and how you need it
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Performance Report

Reporting Currency: USD

Description
Return
Type

1
Month

3
Months

Year
to Date

1
Year

3
Years

5
Years

10
Years

Since
Inception

Multi Asset

ISHARES PUBLIC PENSION LIQ PORT GROSS -3.54 7.71 -15.34 -15.34 3.01 4.41 - 5.68

SNP500 / LEH_AGG / MSCIWIXUS / SNP600 Index -3.24 7.88 -15.34 -15.34 3.15 4.57 - 5.88

Relative Return -0.30 -0.17 0.00 0.00 -0.14 -0.16 - -0.20

Cash and Commitments

SHORT-TERM INVESTMENT FUND GROSS 0.38 1.00 1.97 1.97 0.98 1.52 1.03 4.76

FTSE 3-month T-bill Index (Bellwether position) 0.34 0.87 1.50 1.50 0.71 1.25 0.74 4.32

Relative Return 0.04 0.13 0.47 0.47 0.27 0.27 0.29 0.44

Periods greater than one year are annualized.
Since inception performance is based on the date that the fund’s performance was first calculated.
See Disclosures at the end of this report for additional information regarding the performance figures represented above.
Past performance is not a reliable indicator of future results.
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Change in Market Value

Reporting Currency: USD

Description
Market Value
30 Nov 2022

Weight
 (%) Purchases Sales

Change in 
Capital Value

Market Value
31 Dec 2022

Weight
 (%)

PORTFOLIO 1,716,516.87 100.00 1,046,469.07 100.00
Multi Asset 1,716,516.87 100.00 -610,000.00 -60,198.66 1,046,318.21 99.99

ISHARES PUBLIC PENSION LIQ PORT 1,716,516.87 100.00 -610,000.00 -60,198.66 1,046,318.21 99.99

Cash and Commitments 0.00 0.00 150.86 150.86 0.01

SHORT-TERM INVESTMENT FUND 0.00 0.00 150.86 150.86 0.01

Cash reflects beginning and end of period balances only.
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Valuation

Reporting Currency: USD

NAV Valuation
Description Units FX Rate Local Market Value Base Market Value Base Unrealized

Gains (Losses)
Weight

(%)

ISIN NAV Price Local Curr

PORTFOLIO 1,046,469.07 11,146.67 100.00
Multi Asset 1,046,318.21 11,146.67 99.99
ISHARES PUBLIC PENSION LIQ PORT 64,752.551 1.000000 1,046,318.21 1,046,318.21 11,146.67 99.99
 16.158718 USD
Cash and Commitments 150.86 0.00 0.01
SHORT-TERM INVESTMENT FUND 150.860 1.000000 150.86 150.86 0.00 0.01
 1.000000 USD

Prices based on the best available data at the time of valuation.
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Transactions

Reporting Currency: USD

Investment Transactions & Account Flows 1 Dec 2022 - 31 Dec 2022

Description
Trade
Date

Settlement
Date Units

Trans
Price

Local
Curr

Local
Net Money

FX
Rate

Base
Net Money

Base
Book Cost

Realized
Gain (Loss)

Purchases -150.86 150.86
SHORT-TERM 
INVESTMENT FUND

1 Dec 2022 1 Dec 2022 150.86 1.000000 USD -150.86 1.000000 -150.86 150.86

 
Sales 610,000.00 -602,956.51 7,043.49
ISHARES PUBLIC 
PENSION LIQ PORT

22 Dec 2022 23 Dec 2022 37,716.43 16.173324 USD 610,000.00 1.000000 610,000.00 -602,956.51 7,043.49

 
Redemptions -610,000.00
UNITED STATES 
DOLLAR

22 Dec 2022 23 Dec 2022 USD -610,000.00 1.000000 -610,000.00

Settled Foreign Exchange Contracts

No transaction activity occurred during the reporting period.

Capital Entitlements
No transaction activity occurred during the reporting period.

Income and Expenses

Description Ex-Date Pay Date
Local 
Curr Units Rate

Local 
Gross 
Income

Tax 
Withheld

Recoverable 
Tax

Fees / 
Expenses

Local Net 
Income FX Rate

Base Net 
Income

Short Term 
Interest

150.86

SHORT-TERM 
INVESTMENT 
FUND

1 Dec 2022 1 Dec 2022 USD 150.86 1.000000 150.86 0.00 0.00 0.00 150.86 1.000000 150.86
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Book Cost

Reporting Currency: USD

Description
Book Cost 
30 Nov 2022

Cost of
Purchases

Book Cost of
Sales

Book Cost
31 Dec 2022

PORTFOLIO 1,638,128.05 150.86 -602,956.51 1,035,322.41
Multi Asset 1,638,128.05 0.00 -602,956.51 1,035,171.55

ISHARES PUBLIC PENSION LIQ PORT 1,638,128.05 -602,956.51 1,035,171.55

Cash and Commitments 0.00 150.86 0.00 150.86

SHORT-TERM INVESTMENT FUND  150.86 150.86
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Retirement Benefit Plan of Newspaper & Magazine Drivers, 
Chauffeurs & Handl 31 December 2022

Change in Net Assets

Reporting Currency: USD

Description

Opening Net Asset Value at 30 Nov 2022 1,716,516.87

Net Income & Expense 150.86

Short Term Interest Income 150.86

Total Realized Gains (Losses) 7,043.49

Investments 7,043.49

Net Change in Unrealized Gains (Losses) -67,242.15

Ending Unrealized Gains (Losses) 11,146.67

Less: Beginning Unrealized Gains (Losses) 78,388.82

Total Capital Contributions (Redemptions) -610,000.00

Cash -610,000.00

Total Increase (Decrease) in Net Assets -670,047.80

Net Asset Value at 31 Dec 2022 1,046,469.07
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Disclosures

Each Fund is a collective investment trust maintained and managed by BlackRock Institutional Trust Company, N.A. 
(“BTC”) and is available only to certain eligible investors and not offered or available to the general public. A collective 
investment fund is privately offered. Accordingly, prospectuses are not required and prices are not available in local 
publications. To obtain pricing information, please contact your local service representative. 

The information disclosed herein is derived from proprietary and non-proprietary sources, and is for informational 
purposes only and may not be compliant with the requirements of U.S. Department of Labor Rule 404a-5. Plan 
sponsors and/or administrators seeking the requisite information to comply with Rule 404a-5 should contact their 
Account Manager. 

For any Fund identified in the Performance Report as gross of fee, the Fund’s net asset value does not include an 
accrual for the investment management fee but does include an accrual for certain administrative costs and, if 
applicable, certain third party acquired fund fees and expenses. If a Fund’s net asset value did include an accrual for 
the investment management fee, the Fund’s returns would be lower. For any Fund identified in the Performance 
Report as net of fee, the Fund’s net asset value includes an accrual for the investment management fee, certain 
administrative costs and, if applicable, certain third party acquired fund fees and expenses. The net asset value of a 
gross of fee Fund or net of fee Fund may also, if applicable, include certain index licensing fees and/or shareholder 
servicing fees (paid at the direction of the investing plans for services provided to the investing plans).  

Past performance is not necessarily an indicator of future performance. 

BTC, a national banking association operating as a limited purpose trust company, manages the collective investment 
products and services referred to in this publication and provides fiduciary and trust services to various institutional 
investors. Funds maintained by BTC are not insured by the Federal Deposit Insurance Corporation or any other 
governmental agency, are not guaranteed by BTC, BlackRock, Inc. or any of their affiliates, and involve risks, 
including possible loss of principal invested.  

© BlackRock Institutional Trust Company, N.A. All rights reserved. BLACKROCK is a registered trademark of 
BlackRock, Inc. in the United States and elsewhere. All other trademarks are the property of their respective owners. 
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Actuarial Statement 
 

Newspaper and Magazine Drivers, Chauffeurs, and Handlers Union Local 473 Pension Fund 
Actuarial Valuation as of January 1, 2023 1

As requested by the Board of Trustees, this report documents the results of an actuarial valuation of 
the Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs, and Handlers Union 
Local 473 (the “Plan”) as of January 1, 2023. This valuation is based on the Plan that was established on 
January 1, 1969, as amended through the valuation date. 
In preparing this valuation, we have relied on information and data provided to us by the Board of 
Trustees and other persons or organizations designated by the Board of Trustees. We did not perform 
an audit of the financial and participant census data provided to us, but we have reviewed the data for 
reasonableness for the purpose of the valuation. We have relied on all information provided, including 
plan provisions and asset information, as being complete and accurate.  
The valuation summarized in this report involves actuarial calculations that require assumptions about 
future events. These calculations are performed using actuarial models, the intended purpose of which 
is the estimation and projection of the Plan’s liabilities, assets, zone status, and other related 
information summarized herein. We believe that the assumptions and methods used in this report are 
reasonable individually and in the aggregate, and are appropriate for the purposes for which they have 
been used. However, other assumptions and methods could also be reasonable and could generate 
materially different results. We have relied on the input of experts in developing certain assumptions, 
such as mortality and the valuation interest rate. 
In our opinion, all methods, assumptions and calculations are in accordance with requirements of the 
Internal Revenue Code (the “Code”) and the Employee Retirement Income Security Act of 1974 
(“ERISA”), as amended by the Pension Protection Act of 2006 (“PPA”), the Pension Relief Act of 2010 
(“PRA”), the Multiemployer Pension Reform Act of 2014 (“MPRA”), and the American Rescue Plan Act 
of 2021 (“ARPA”).  Further, in our opinion, the procedures followed and presentation of results are in 
conformity with generally accepted actuarial principles and practices. The Board of Trustees was 
responsible for the selection of the actuarial cost and asset valuation methods.  
This valuation report may not be reproduced or distributed without the consent of the Board of 
Trustees, other than to assist in the Plan’s administration and to meet the filing requirements of federal 
government agencies, and may be distributed only in its entirety. The results in this valuation may not 
be applicable for purposes other than those described in this report. 
The undersigned consultants of Horizon Actuarial Services, LLC (“Horizon Actuarial”) with actuarial 
credentials meet the Qualification Standards of the American Academy of Actuaries to render the 
actuarial opinions contained herein. There is no relationship between the Board of Trustees and Horizon 
Actuarial that affects our objectivity.  

 

    

Tom Cliffel, F.S.A., E.A., M.A.A.A. 
Senior Consulting Actuary 

 Paul Dunlap, F.S.A., E.A., M.A.A.A. 
Consulting Actuary 
 
 

 

Jessica Edgar, A.S.A. 
Actuary 
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Notes 
· Item A:  More information on the value of assets can be found in Section 3. 
· Item B:  The Actuarial Value Funded Percentage shown in B.3. may differ from the funded percentage reported in 

the PPA certification report, since the status certification is based on preliminary assets and benefit liabilities.  
Percentages have been rounded down to the nearest 0.1%.  

· Item C:  The status certification statuses for the current and prior plan years are shown for reference.  The 
determination of the PPA certification status is documented in a separate report.   

· Item D:  See Section 4 for more information on contribution requirements and the credit balance.  
· Item E:  The “contribution margin” is the amount by which expected employer contributions exceed actuarial 

costs for the plan year when calculated using the market value of assets. See Section 4 for more information. 

Plan Year Beginning
1/1/2023 1/1/2022

A. Asset Values
As of the First Day of the Plan Year
1. Market Value of Assets 48,892,658$         65,693,730$         

Prior Year Net Investment Return -15.3% 17.1%
2. Actuarial Value of Assets 54,100,181$         58,566,441$         

Prior Year Net Investment Return 5.1% 9.4%

B. Funded Percentages
As of the First Day of the Plan Year
1. Unit Credit Actuarial Accrued Liability 70,216,834$         73,498,743$         
2. Market Value Funded Percentage (A.1. / B.1.) 69.6% 89.3%
3. Actuarial Value Funded Percentage (A.2. / B.1.) 77.0% 79.6%

C. Zone Certification Status
For the Plan Year Critical and Declining Critical and Declining

D. Statutory Contributions
As of the Last Day of the Plan Year
1. Prior Year Credit Balance (Funding Deficiency) 1,813,121$           3,378,246$           
2. ERISA Minimum Required Contribution 179,012               0                         
3. IRS Maximum Tax-Deductible Contribution 93,135,700           101,430,683         

E. Contribution Margin
For the Plan Year
1. Expected Employer Contributions 291,823$              402,911$              
2. Actuarial Cost 2,450,996             1,025,567             
3. Contribution Margin (E.1. - E.2.) (2,159,173)$          (622,656)$             
Figures include interest adjustments to reflect payments at the middle of the year.

Exhibit 1.1 - Summary of Key Results
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Notes 
· Item F:  More information on participant demographics can be found in Appendix A. 
· Item G:  More information on actuarial liabilities can be found in Section 2. The normal cost in item G.2. consists 

of assumed operating expenses. 
· Item I:  Line I.6. shows cash flow as a percent of the average market value of assets during the plan year. See 

Section 8 for additional information regarding historical Plan experience. 
· Item J:  See Section 6 for more information.  

Plan Year Beginning
1/1/2023 1/1/2022

F. Participant Counts
As of the First Day of the Plan Year
1. Active Participants 38                       50                       
2. Inactive Vested Participants 164                     181                     
3. Retired Participants and Beneficiaries 585                     586                     
4. Total 787                     817                     

G. Actuarial Liabilities
As of the First Day of the Plan Year
Valuation Interest Rate 7.00% 7.00%
Actuarial Cost Method Unit Credit Unit Credit
1. Present Value of Future Benefits 70,216,834$         73,498,743$         
2. Normal Cost 180,000               190,000               
3. Actuarial Accrued Liability 70,216,834           73,498,743           

H. Unfunded Actuarial Liability
As of the First Day of the Plan Year
1. Market Value Unfunded Liability (G.3. - A.1.) 21,324,176$         7,805,013$           
2. Actuarial Value Unfunded Liability (G.3. - A.2.) 16,116,653           14,932,302           

I. Prior Plan Year Experience
During Plan Year Ending 12/31/2022 12/31/2021
1. Work-Based Contributions 291,823$              406,804$              
2. Contributions Received 291,823               2,258,491             
3. Benefits Paid (7,411,790)            (7,311,557)            
4. Operating Expenses Paid (170,860)              (180,961)              
5. Net Cash Flow (I.2. + I.3. + I.4.) (7,290,827)$          (5,234,027)$          
6. Net Cash Flow as a Percentage of Assets -11.75% -8.97%

J. Unfunded Vested Benefits for Withdrawal Liability
Measurement Date 12/31/2022 12/31/2021
For Employer Withdrawals in the Plan Year Beginning 1/1/2023 1/1/2022
1. Present Value of Vested Benefits 70,038,927$         73,267,180$         
2. Asset Value 48,892,658           65,693,730           
3. Unfunded Vested Benefits (J.1. - J.2.) 21,146,269$         7,573,450$           

Exhibit 1.1 - Summary of Key Results (Cont.)
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Exhibit 1.2 – Commentary 

Valuation Highlights  

· In 2022, the Plan’s investment return was -15.33% compared to the assumed rate of return of 
7.00% resulting in a loss of $13.9 million that will be recognized over five years for purposes of 
calculating the actuarial value of assets. 

· As of the January 1, 2023 valuation date, the Plan’s accrued benefit funded percentage based 
on the actuarial value of assets is 77.0%, as compared to 79.6% as of January 1, 2022. When 
using the market value of assets, the funded percentage decreased from 89.3% in the prior 
year to 69.6% in the current year.  The decrease in the Plan’s market value funded percentage 
is primarily attributable to the investment loss during 2022. 

· The Plan’s funding standard account credit balance decreased from $3.38 million as of 
December 31, 2021 to $1.81 million as of December 31, 2022.  

· As of January 1, 2023, there were 38 Active Participants, which is down from 50 as of January 
1, 2022 (a 24.0% decline).  The decline in active participants should be considered when 
reviewing funding and investment policy. 

· The actuarial gain from sources other than investments was $782,079 or 1.11% of the expected 
actuarial accrued liability, largely due to more retiree deaths than projected. We will continue 
to monitor experience closely. 

· This report does not reflect the Plan’s potential receipt of Special Financial Assistance (SFA).  
The Plan had submitted an application for Special Financial Assistance to the Pension benefit 
Guaranty Corporation (PBGC) in the amount of $29.4 million.  PBGC suggested that the Plan 
withdraw the application and make technical changes before resubmitting it.  As of the date of 
this report, the revised application has not been filed. 

Zone Status 
The Plan was certified in critical and declining status as of January 1, 2023, indicating that it is projected 
to become insolvent within 20 years.    
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Exhibit 1.2 – Commentary (Cont.) 

Purpose of the Valuation 

This report presents the results of the actuarial valuation of the Retirement Benefit Plan of the 
Newspaper and Magazine Drivers, Chauffeurs, and Handlers Union Local 473 as of January 1, 2023.  
The purposes of this report include the following:   

· Determine whether the negotiated contributions are sufficient to fund the Plan’s benefits. 
· Determine the minimum required contribution amount for the Plan Year under the Employee 

Retirement Income Security Act of 1974 (“ERISA”) funding basis. 
· Determine the maximum tax-deductible contribution for the Plan Year. 
· Review the actuarial assumptions in view of experience during the prior Plan Year. 
· Determine the unfunded vested liability for computation of withdrawal liability under the 

Multiemployer Pension Plan Amendments Act of 1980 (“MPPAA”). 
· Develop information for disclosure in Form 5500 Schedule MB. 
· Determine the contribution margin for the Plan Year. 
· Develop the benefit liabilities that will serve as the basis for the Plan’s 2024 status certification. 
· Determine the information required for the Plan’s Accounting Standards Codification (“ASC”) 

960 financial reporting. 

Participant Data 

The participant census data needed to perform the actuarial valuation was provided by the Fund Office.  
Participant demographics are summarized in Exhibit 1.3 and reviewed in more detail in Appendix A. 

Plan Assets 

The Plan’s auditor supplied us with the audited financial statements for the Plan Year ended December 
31, 2022, which sets forth the assets of the Plan.  A reconciliation of the Market Value of Assets can be 
found in Exhibit 3.1. The development of the Actuarial Value of Assets is shown in Exhibit 3.2. 
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Exhibit 1.2 – Commentary (Cont.) 

Actuarial Assumptions and Methods 

There have been no changes in the actuarial assumptions and methods from those used in the previous 
valuation, except as follows:  

· The interest rate and mortality assumptions used to determine the RPA ’94 current liability were 
updated in accordance with the changes in the IRS prescribed assumptions. 

· The operating expense assumption was decreased from $190,000 in the prior year to $180,000 
in the current year to reflect the most recent year’s expense level. 

· The contribution income assumption was changed from $402,911 to $291,823 for the 2023 
plan year. 

The actuarial assumptions and methods used in the valuation are described in more detail in Appendix 
B. 

Plan Provisions 

There have been no changes in the Plan’s provisions from those used in the previous valuation. 
Appendix C describes the principal provisions of the Plan being valued. 

Actuarial Gain or Loss 

An experience gain/(loss) is the difference between the actual and the expected unfunded actuarial 
liability. The expected unfunded liability is the amount projected from the previous year, based on the 
actuarial assumptions.  

The Plan had a net actuarial experience loss of 237,826 for the plan year ended December 31, 2022.  
The components of this loss are a loss of $1,019,905 on Plan assets (the smoothed actuarial value of 
assets) and a gain of $782,079 from sources related to benefit liabilities.  There was a $13.9 million loss 
on the market value of assets for the plan year (-15.33% net return versus the 7.00% assumption).  
However, only a portion of that gain is recognized in the actuarial value of assets under the Plan’s asset 
valuation method.   

The gain on liabilities (which represented about 1.11% of expected liabilities) was primarily due to more 
retiree deaths than projected. A consistent pattern of gains and losses may indicate a need to refine 
the actuarial assumptions.  We will monitor trends as they emerge and evaluate possible updates to 
the assumptions as needed. 

Actuarial gains and losses for the last ten years are shown in Exhibit 8.1. 
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Exhibit 1.2 – Commentary (Cont.) 

Zone Certification Status 

A certification was sent to the Internal Revenue Service on March 31, 2023 indicating that the Plan is 
in critical and declining status under Section 432 of the Internal Revenue Code for the 2023 Plan Year.   

The calculations, data, assumptions, and methods used in the certification are documented in a 
separate report that was sent to the Board of Trustees on March 31, 2023. 
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Participants are generally classified into the following categories for valuation purposes: 

· Active participants:  Employees of an employer participating in the Plan and on whose behalf 
contributions are made, and who have accrued a benefit. 

· Inactive vested participants:  Former employees who are entitled to a Deferred Vested Pension (are 
vested) and who have yet to commence benefits under the plan.   

· Participants and beneficiaries:  Those participants and beneficiaries who were receiving a pension 
under the Plan as of the valuation date.  Included in this category are non-disabled retirees, 
disabled retirees, and beneficiaries.   

A summary of basic demographic statistics is shown above.  Additional demographic information can 
be found in Appendix A. 

 

Measurement Date 1/1/2023 1/1/2022

A. Active Participants
1. Count 38                       50                       
2. Average Age 58.9                     58.5                     
3. Average Vesting Service 25.7                     25.8                     
4. Average Participation Service 8.6                      9.6                      
5. Average Monthly Accrued Benefit 717$                    799$                    

B. Inactive Vested Participants
1. Count 164                     181                     
2. Average Age 54.9                     54.6                     
3. Average Monthly Benefit 431$                    449$                    

C. Retired Participants and Beneficiaries
1. Count 585                     586                     
2. Average Age 75.3                     75.2                     
3. Average Monthly Benefit 1,037$                 1,046$                 

D. Total Participants 787                     817                     

Exhibit 1.3 - Participant Demographic Summary
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The table above summarizes the key actuarial benefit liabilities as of the current and preceding 
valuation dates.  The present value of future benefits (item A.) represents the liability for benefits earned 
as of the valuation date plus the benefits expected to be earned in all future plan years.  Since benefit 
accruals have been frozen, the present value of future benefits is equal to the Actuarial Accrued Liability 
(item C.) The normal cost (item B.) represents the cost of benefit accruals (item B.1.) expected to be 
earned during the plan year plus expected operating expenses during the plan year (item B.2.).  The 
actuarial accrued liability is the liability for benefits earned through the valuation date, based on the 
unit credit cost method (item C.).   
The Plan’s contribution requirements for the plan year are a function of the normal cost and the portion 
of the actuarial accrued liability not funded by the actuarial value of assets.  All amounts shown above 
are measured as of the beginning of the plan year. The actuarial accrued liability based on the unit 
credit cost method is also used to determine the Plan’s funded percentage. 
  

Measurement Date 1/1/2023 1/1/2022
Valuation Interest Rate 7.00% 7.00%
Actuarial Cost Method Unit Credit Unit Credit

A. Present Value of Future Benefits
1. Active Participants 2,747,948$           4,020,883$           
2. Inactive Vested Participants 6,211,494             7,172,017             
3. Retired Participants and Beneficiaries 61,257,392           62,305,843           
4. Total 70,216,834$         73,498,743$         

B. Normal Cost
1. Cost of Benefit Accruals 0$                       0$                       
2. Assumed Operating Expenses 180,000               190,000               
3. Total 180,000$              190,000$              

C. Actuarial Accrued Liability
1. Active Participants 2,747,948$           4,020,883$           
2. Inactive Vested Participants 6,211,494             7,172,017             
3. Retired Participants and Beneficiaries 61,257,392           62,305,843           
4. Total 70,216,834$         73,498,743$         

D. Expected Benefit Payments for the Plan Year
1. Active Participants 123,525$              131,109$              
2. Inactive and Retired Participants 7,327,783             7,427,950             
3. Total 7,451,308$           7,559,059$           

Exhibit 2.1 - Summary of Actuarial Liabilities
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The present value of future benefits reflects both benefits earned through the valuation date and 
benefits that would be expected to be earned in the future by active participants.  Since Participation 
(i.e. benefit service) is frozen under the Plan, there are no benefits expected to be earned in the future.  
The present value of future benefits and the actuarial accrued liability shown in the table above are 
measured as of the valuation date. The normal cost and assumed operating expenses shown in the 
table above are payable as of the beginning of the year.  
 

Measurement Date 1/1/2023
Valuation Interest Rate 7.00%

Present Value of Actuarial Accrued
Future Benefits Liability Normal Cost

A. Active Participants
1. Retirement Benefits 2,589,764$        2,589,764$           0$                       
2. Termination Benefits 1,835               1,835                   0                         
3. Disability Benefits 115,372            115,372               0                         
4. Death Benefits 40,977              40,977                 0                         
5. Total 2,747,948$        2,747,948$           0$                       

B. Inactive Vested Participants
1. Retirement Benefits 6,112,753$        6,112,753$           
2. Death Benefits 98,741              98,741                 
3. Total 6,211,494$        6,211,494$           

C. Retired Participants and Beneficiaries
1. Non-Disabled Retirees 48,386,747$      48,386,747$         
2. Disabled Retirees 3,478,833         3,478,833             
3. Beneficiaries 9,391,812         9,391,812             
4. Total 61,257,392$      61,257,392$         

D. Assumed Operating Expenses 180,000$              

E. Grand Total 70,216,834$      70,216,834$         180,000$              

Exhibit 2.2 - Actuarial Liabilities by Benefit Type



3.  Plan Assets 
 

Newspaper and Magazine Drivers, Chauffeurs, and Handlers Union Local 473 Pension Fund 
Actuarial Valuation as of January 1, 2023 12

Asset figures shown below are based on the Plan’s audited financial statements.  

 
 
Notes 

 
· Item A.2:  For the year ended December 31, 2022, contributions are $291,823, which equal the 

$2,143,509 in contributions shown on the financial statement, minus the supplemental contributions 
made for the 2021 Plan Year.  For the year ending December 31, 2021, contributions equal $2,258,491, 
which include $2,201,822 of the contributions shown on the financial statements, less the supplemental 
contribution made in February 2021 for the 2020 Plan Year, plus supplemental contributions of 
$1,851,687 made in January and February 2022 for the 2021 Plan Year. 

· Item A.7:  For the year ending December 31, 2021, assets equal the $63,842,043 shown on the financial 
statements, plus receivable contributions of $1,851,687, which are the supplemental contributions made 
in January and February 2022. 

· Item B.3:  Actual time-weighted return reflects that receivable contributions are made at end of Plan Year. 
 
 
  

Plan Year Ending 12/31/2022 12/31/2021

A. Reconciliation of Market Value of Assets 
1. Market Value of Assets at Beginning of Plan Year 65,693,730$         60,938,314$         

2. Contributions
a. Employer Contributions 291,823               2,258,491             
b. Withdrawal Liability Payments 0                         0                         
c. Total 291,823               2,258,491             

3. Benefit Payments (7,411,790)            (7,311,557)            

4. Operating Expenses (170,860)              (180,961)              

5. Transfers 0                         0                         

6. Investment Income
a. Total Investment Income (9,290,725)            10,212,128           
b. Investment Related Expenses (219,520)              (222,685)              
c. Net Investment Income (9,510,245)            9,989,443             

7. Market Value of Assets at End of Plan Year 48,892,658$         65,693,730$         

B. Net Investment Return on Market Value of Assets
1. Expected Return 7.00% 7.00%
2. Actual Return [Schedule MB, Line 6h] -15.33% 17.13%
3. Actual Return [Time-Weighted] -15.33% 17.40%

Exhibit 3.1 - Market Value of Assets
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The Trustees have approved an actuarial asset valuation method that gradually adjusts to market value, 
as follows: 

· The actuarial value of assets is equal to the market value of assets less unrecognized returns in 
each of the last five years. The unrecognized return for a year is equal to the difference between 
the actual market return and the expected return on the market value of assets, phased in at the 
rate of 20% per year. 

· To comply with IRS regulations, the actuarial value of assets is not less than 80%, nor more than 
120%, of the market value of assets. 

Under this valuation method, recognition of the full value of any market fluctuations is spread over five 
years and as a result, the actuarial cost of the Plan is more stable. The difference between the actuarial 
value of assets and the market value of assets (the “adjustment”) is referred to as a write-up or write-
down. The development of the actuarial value of assets is shown on the next page. 

In determining the actuarial value of assets, the amount by which the adjustment changes from one year 
to the next is treated as income, which may be positive or negative. Realized gains and losses and 
unrealized gains and losses are treated the same and, therefore, sales of assets have no immediate effect 
on the actuarial value of assets. This delays recognition of the impact that sales of assets may have on 
the determination of the actuarial cost of the Plan. 

The actuarial value of assets is subtracted from the Plan's total actuarial accrued liability to determine the 
unfunded actuarial accrued liability (the portion of the Plan’s liabilities that is not funded). Amortization 
of the unfunded actuarial accrued liability is an important element in the calculation of the actuarial cost 
of the Plan. 

See Appendix B for more information regarding the Actuarial Value of Assets. 
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Measurement Date 1/1/2023

A. Net Investment Gain/(Loss)
1. Expected Net Investment Return 4,343,382$            
2. Actual Net Investment Return (Exhibit 3.1 line A.6.c) (9,510,245)             
3. Net Investment Gain/(Loss) (13,853,627)$         

B. Development of Actuarial Value of Assets
1. Market Value of Assets as of December 31, 2022 48,892,658$                
2. Prior Year Deferred Gains/(Losses) 

Plan Year Net Investment Percent Recognized Amount Recognized Amt. to be Recognized
Ending Gain/(Loss) to Date Future Years in Prior Plan Year in Future Years

12/31/2022 (13,853,627)$         20% 80% (2,770,725)$           (11,082,902)$               
12/31/2021 5,971,761               40% 60% 1,194,352               3,583,057                    
12/31/2020 2,432,004               60% 40% 486,401                  972,802                       
12/31/2019 6,597,602               80% 20% 1,319,520               1,319,520                    
12/31/2018 (8,741,817)             100% 0% (1,748,363)             0                                  

Total (1,518,815)$           (5,207,523)$                 

3. Adjusted Value of Assets as of January 1, 2023 (1. - 2. Total) 54,100,181$                

4. Actuarial Value of Assets Corridor
a. 80% of Market Value of Assets 39,114,126$                
b. 120% of Market Value of Assets 58,671,190$                

5. Actuarial Value of Assets as of January 1, 2023
a. Actuarial Value of Assets, after Adjustment for Corridor 54,100,181$                
b. Actuarial Value as a Percentage of Market Value 110.7%

C. Prior Year Investment Return on Actuarial Value of Assets
1. Expected Return 7.00%
2. Actual Return [Schedule MB, Line 6g] 5.14%
3. Actual Return [Time-Weighted] 5.14%

Exhibit 3.2 - Actuarial Value of Assets
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Minimum Required Contribution 

The ERISA minimum required contribution consists of the normal cost, plus payments to amortize the 
components of the unfunded actuarial accrued liability over various time periods, less the “credit 
balance” in the “funding standard account” as of the end of the prior Plan Year (all adjusted with interest 
to the end of the Plan Year).  

The funding standard account is used to determine the minimum required contribution. The credit 
balance in the funding standard account is the accumulated amount by which contributions made in 
prior Plan Years exceeded the ERISA minimum contribution requirements in those years. The credit 
balance acts as a reserve that may be drawn upon if employer contributions do not cover the net charges 
to the funding standard account. 

Charges to the funding standard account include the normal cost and payments to amortize increases 
in the unfunded actuarial accrued liability. Credits to the funding standard account include employer 
contributions and payments to amortize decreases in the unfunded actuarial accrued liability. If the 
credits to the funding standard account – including employer contributions and applicable interest – 
exceed the charges, then there is a positive credit balance. On the other hand, if charges exceed the 
credits, there is a negative credit balance, also known as an accumulated “funding deficiency,” in the 
funding standard account. 

Under the Pension Protection Act of 2006 (“PPA”), portions of unfunded actuarial accrued liability 
recognized during or after the Plan Year beginning in 2008 are generally amortized in the funding 
standard account over 15 years (a longer amortization period applied for the 2008 investment loss under 
the PRA). Although the funding standard account is used to determine the amount of the ERISA 
minimum required contribution each Plan Year, the Plan’s long-term financial status can also be 
measured on the basis of a separate amortization schedule adopted by the Board of Trustees. The 
contribution developed on that basis is shown as the “actuarial cost” in Exhibit 4.3 (“Contribution 
Margin”). 

Detail on the amortization bases in the funding standard account can be found in Exhibit 4.2. 

Maximum Deductible Contribution 

Generally, the IRS permits the deduction of contributions made to fund benefits accruing under a 
qualified pension plan. However, there are certain limits that specify the maximum contribution that is 
permitted to be made and deducted in a given plan year. The maximum tax-deductible contribution for 
the current and preceding Plan Years, as determined under Section 404 of the Code, is shown in the 
following table. This amount is significantly greater than the expected contributions for the Plan Year. 
Accordingly, all employer contributions for the Plan Year are expected to be tax deductible. 
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See Appendix D for information regarding the current liability referred to in item D.1. above. 

Plan Year Ending 12/31/2023 12/31/2022

A. Funding Standard Account
1. Charges to Funding Standard Account

a. Prior Year Funding Deficiency, if any 0$                             0$                             
b. Normal Cost 180,000                    190,000                    
c. Amortization Charges 5,070,319                 5,045,915                 
d. Interest on a., b., and c. 367,522                    366,514                    
e. Total Charges 5,617,841$              5,602,429$              

2. Credits to Funding Standard Account
a. Prior Year Credit Balance, if any 1,813,121$              3,378,246$              
b. Employer Contributions TBD 291,823                    
c. Amortization Credits 3,269,897                 3,269,897                 
d. Interest on a., b., and c. TBD 475,584                    
e. Total Credits TBD 7,415,550$              

3. Credit Balance or Funding Deficiency (2.e. - 1.e.) TBD 1,813,121$              

B. Minimum Required Contribution
As of the Last Day of the Plan Year
1. Before Reflecting Credit Balance 2,119,051$              2,103,639$              
2. After Reflecting Credit Balance 179,012                    0                               

C. Amortization Bases for Form 5500 Schedule MB
As of the First Day of the Plan Year
1. Outstanding Balance of Amortization Charges 37,411,122$            39,787,313$            
2. Outstanding Balance of Amortization Credits 19,481,348              21,476,765              

D. Maximum Deductible Contribution
As of the Last Day of the Plan Year
1. 140% of Current Liability at end of year 143,124,490$          156,076,499$          
2. Actuarial Value of Assets at end of year 49,988,790              54,645,816              
3. Maximum Deductible Contribution (1. - 2.) 93,135,700$            101,430,683$          

E. Other Items for Form 5500 Schedule MB
1. ERISA Full Funding Limitation [Sch. MB, Line 9j(1)] 24,943,207$            19,788,936$            
2. "RPA '94" Override [Sch. MB, Line 9j(2)] 42,019,811              45,689,076              
3. Full Funding Limitation Credit  [Sch. MB, Line 9j(3)] 0                               0                               

Exhibit 4.1 - Statutory Contribution Range
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See the comments following this Exhibit 4.2.

Charges [Schedule MB, Line 9c]

Date Initial Initial Outstanding at 1/1/2023 Annual
Type Established Period Balance Ext.  Period Balance Payment

 Amendment 1/1/2001 30.00    2,832,194$       [x] 13.00    1,779,200$           198,956$           
 Exper Loss 1/1/2005 15.00    3,892,653         [x] 2.00      611,119               315,892             

 Amendment 1/1/2006 30.00    457,754            [x] 18.00    355,413               33,021               
 Assumption 1/1/2006 30.00    83,865              [x] 18.00    65,111                 6,049                 
 Amendment 1/1/2007 30.00    624,509            [x] 19.00    500,135               45,224               
 Amendment 1/1/2008 15.00    486,579            [x] 5.00      185,970               42,389               
 Amendment 1/1/2009 15.00    834,789            [x] 6.00      376,912               73,902               
 ENIL (2008) 1/1/2009 29.00    10,229,818       - 15.00    7,697,410             789,845             
 Exper Loss 1/1/2010 15.00    2,295,658         - 2.00      464,952               240,338             
 ENIL (2008) 1/1/2011 27.00    7,784,454         - 15.00    5,987,830             614,422             
 Assumption 1/1/2011 15.00    1,284,866         - 3.00      376,934               134,234             
 ENIL (2008) 1/1/2012 26.00    2,262,793         - 15.00    1,762,405             180,844             
 Exper Loss 1/1/2012 15.00    2,271,516         - 4.00      858,351               236,831             
 ENIL (2008) 1/1/2013 25.00    2,475,213         - 15.00    1,954,234             200,527             
ENIL (2008) 1/1/2014 24.00    2,830,606         - 15.00    2,268,191             232,743             
Assumption 1/1/2015 15.00    2,547,013         - 7.00      1,522,505             264,024             
Exper Loss 1/1/2015 15.00    2,758,637         - 7.00      1,649,005             285,961             
Exper Loss 1/1/2016 15.00    2,998,056         - 8.00      1,982,043             310,214             
Exper Loss 1/1/2017 15.00    1,082,916         - 9.00      779,759               111,853             
Exper Loss 1/1/2018 15.00    2,379,305         - 10.00    1,843,734             245,333             
Exper Loss 1/1/2019 15.00    1,608,112         - 11.00    1,328,207             165,538             
Exper Loss 1/1/2020 15.00    392,038            - 12.00    342,419               40,291               
Assumption 1/1/2021 15.00    2,704,216         - 13.00    2,481,457             277,484             
Exper Loss 1/1/2023 15.00    237,826            - 15.00    237,826               24,404               

Total Charges 37,411,122$         5,070,319$        

Charge Base Subtotals:
(i)   All Other Bases - 33,537,262$         4,354,886$        
(ii)  Funding Waivers [w] 0                          0                        
(iii) Extended Amortization Periods [x] 3,873,860             715,433             

Exhibit 4.2 - Funding Standard Account Amortization Bases

Reflecting Amortization Extensions under Section 431(d) of the Internal Revenue Code
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See the comments following this Exhibit 4.2. 

 

Charges [Schedule MB, Line 9c]

Date Initial Initial Outstanding at 1/1/2023 Annual
Type Established Period Balance Ext.  Period Balance Payment

Amendment 1/1/2001 30.00    2,832,194$       - 8.00      1,390,900$           217,692$           
Amendment 1/1/2006 30.00    457,754            - 13.00    313,659               35,074               
Assumption 1/1/2006 30.00    83,865              - 13.00    57,470                 6,426                 
Amendment 1/1/2007 30.00    624,509            - 14.00    447,505               47,822               
Amendment 1/1/2009 15.00    834,789            - 1.00      87,582                 87,582               
ENIL (2008) 1/1/2009 29.00    10,229,818       - 15.00    7,697,410             789,845             
Exper Loss 1/1/2010 15.00    2,295,658         - 2.00      464,952               240,338             
ENIL (2008) 1/1/2011 27.00    7,784,454         - 15.00    5,987,830             614,422             
Assumption 1/1/2011 15.00    1,284,866         - 3.00      376,934               134,234             
ENIL (2008) 1/1/2012 26.00    2,262,793         - 15.00    1,762,405             180,844             
Exper Loss 1/1/2012 15.00    2,271,516         - 4.00      858,351               236,831             
ENIL (2008) 1/1/2013 25.00    2,475,213         - 15.00    1,954,234             200,527             
ENIL (2008) 1/1/2014 24.00    2,830,607         - 15.00    2,268,191             232,743             
Assumption 1/1/2015 15.00    2,547,013         - 7.00      1,522,505             264,024             
Exper Loss 1/1/2015 15.00    2,758,637         - 7.00      1,649,005             285,961             
Exper Loss 1/1/2016 15.00    2,998,056         - 8.00      1,982,043             310,214             
Exper Loss 1/1/2017 15.00    1,082,916         - 9.00      779,759               111,853             
Exper Loss 1/1/2018 15.00    2,379,305         - 10.00    1,843,734             245,333             
Exper Loss 1/1/2019 15.00    1,608,112         - 11.00    1,328,207             165,538             
Exper Loss 1/1/2020 15.00    392,038            - 12.00    342,419               40,291               
Assumption 1/1/2021 15.00    2,704,216         - 13.00    2,481,457             277,484             
Exper Loss 1/1/2023 15.00    237,826            - 15.00    237,826               24,404               

Total Charges 35,834,378$         4,749,482$        

Charge Base Subtotals:
(i)   All Other Bases - 35,834,378$         4,749,482$        
(ii)  Funding Waivers [w] 0                          0                        
(iii) Extended Amortization Periods [x] 0                          0                        

Exhibit 4.2 - Funding Standard Account Amortization Bases

Disregarding Amortization Extensions under Section 431(d) of the Internal Revenue Code
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See the comments following this Exhibit 4.2. 
 
The tables above show the outstanding amortization bases in the funding standard account as of the 
valuation date.  The amortization bases are grouped as charges, which represent increases in the 
unfunded actuarial liability, and credits, which represent decreases in the unfunded actuarial liability.   
 
Different types of amortization bases are as follows: 
Abbreviation Description 
Initial Liab Initial unfunded actuarial accrued liability 
Exper Loss Actuarial experience loss (charge only) 
Exper Gain Actuarial experience gain (credit only) 
ENIL (2008) Eligible net investment loss under the Pension Relief Act of 2010 
Amendment Plan amendment 
Assumption Change in actuarial assumptions 
Method Change in the actuarial cost method or asset valuation method  
Combined Combined charge base or combined credit base 
Offset Combined and offset charge and credit base 

 
Charge bases subject to an extension of the amortization period as described under Section 431(d) of 
the Code are designated by [x].   

Credits [Schedule MB, Line 9h]

Date Initial Initial Outstanding at 1/1/2023 Annual
Type Established Period Balance  Period Balance Payment

Combined 1/1/2018 11.98    26,002,545$     6.98      17,720,064$         3,078,702$        
Exper Gain 1/1/2021 15.00    654,120            13.00    600,237               67,120               
Exper Gain 1/1/2022 15.00    1,209,165         14.00    1,161,047             124,075             

Total Credits 19,481,348$         3,269,897$        

Net Total - Reflecting Amortization Extensions 17,929,774$         1,800,422$        
Net Total - Disregarding Amortization Extensions 16,353,030$         1,479,585$        

Exhibit 4.2 - Funding Standard Account Amortization Bases (Cont.)
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Contribution Margin 
A key purpose of the actuarial valuation is to determine whether the expected contributions are 
sufficient to fund the Plan’s benefits.  The valuation develops an “actuarial cost,” which includes the 
cost of benefits accruing during the plan year (item B.1.a.), assumed operating expenses (item B.1.b.), 
and an amortization payment of the unfunded actuarial accrued liability (item B.2.). For illustration, the 
amortization payment assumes a 15-year amortization of the unfunded actuarial accrued liability. 
If expected employer contributions (item C.1.) exceed the actuarial cost for the plan year (item B.3.), 
the Plan’s contribution “margin” is positive.  A positive margin usually (but not always) indicates that 
the Plan’s funding levels will improve over time.  A negative margin usually indicates that the Plan’s 
funding levels will decline over time (or grow at a slower rate than expected under the assumed 
amortization period). 

 
 
Notes 

· Item B:  Items B.1. and B.2. have been adjusted to include a half year of interest to account for timing of payment. 
 

Plan Year Beginning 1/1/2023 1/1/2022
Valuation Interest Rate 7.00% 7.00%
Asset Value Market Value Market Value
Unfunded Liability Amortization Period 15 Years 15 Years

A. Unfunded Actuarial Accrued Liability
1. Actuarial Accrued Liability 70,216,834$         73,498,743$         
2. Asset Value 48,892,658           65,693,730           
3. Unfunded Liability 21,324,176$         7,805,013$           

B. Actuarial Cost
1. Normal Cost

a. Cost of Benefit Accruals 0$                       0$                       
b. Assumed Operating Expenses 186,300               196,650               
c. Total 186,300$              196,650$              

2. Unfunded Liability Amortization Payment 2,264,696             828,917               
3. Total Actuarial Cost for Plan Year 2,450,996$           1,025,567$           

C. Expected Employer Contributions
1. Total Expected Contributions 291,823$              402,911$              

D. Contribution Margin
1. Contribution Margin for Plan Year (C.1. - B.3.) (2,159,173)$          (622,656)$             

Exhibit 4.3 - Contribution Margin
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The present value of accumulated benefits as of the last day of the plan year is disclosed in the Plan’s 
financial statements, in accordance with the Accounting Standards Codification (ASC) Topic Number 960.   

The present value of accumulated benefits is determined based on the unit credit cost method.  The 
same actuarial assumptions that were used to determine the actuarial accrued liability as of the 
beginning of the plan year (e.g., January 1, 2023) were used to determine the actuarial present value 
of accumulated benefits as of the end of the prior plan year (e.g., December 31, 2022).  See Appendix 
B for more information. 

The present value of vested benefits includes qualified pre-retirement survivor annuity death benefits, 
which are excluded from the present value of vested benefits for withdrawal liability (see Section 6). 

 

Measurement Date 12/31/2022 12/31/2021
Interest Rate Assumption 7.00% 7.00%

A. Participant Counts
1. Vested Participants

a. Retired Participants and Beneficiaries 585                     586                     
b. Inactive Vested Participants 164                     181                     
c. Active Vested Participants 38                       50                       
d. Total Vested Participants 787                     817                     

2. Non-Vested Participants 0                         0                         
3. Total Participants 787                     817                     

B. Present Value of Accumulated Plan Benefits
1. Vested Benefits

a. Retired Participants and Beneficiaries 61,257,392$         62,305,843$         
b. Inactive Vested Participants 6,211,494             7,172,017             
c. Active Vested Participants 2,708,633             3,960,957             
d. Total Vested Benefits 70,177,519$         73,438,817$         

2. Non-Vested Accumulated Benefits 39,315                 59,926                 
3. Total Accumulated Benefits 70,216,834$         73,498,743$         

C. Changes in Present Value of Accumulated Plan Benefits
1. Present Value at End of Prior Plan Year 73,498,743$         75,580,407$         
2. Increase (Decrease) during the Plan Year due to:

a. Plan Amendment(s) 0$                       0$                       
b. Change(s) to Actuarial Assumptions 0                         0                         
c. Benefits Accumulated and Actuarial (Gains)/Losses (755,618)              195,169               
d. Interest due to Decrease in the Discount Period 4,885,499             5,034,724             
e. Benefits Paid (7,411,790)            (7,311,557)            
f. Merger or Transfer 0                         0                         
g. Net Increase (Decrease) (3,281,909)$          (2,081,664)$          

3. Present Value at End of Plan Year (Measurement Date) 70,216,834$         73,498,743$         

Exhibit 5.1 - Present Value of Accumulated Plan Benefits
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The Multiemployer Pension Plan Amendments Act of 1980 (MPPAA) provides that an employer who 
withdraws from a Plan after September 26, 1980 may be obligated to the plan for its share of any 
unfunded liability for vested benefits as of the last day of the plan year preceding the withdrawal. 

The same actuarial assumptions that were used to determine the actuarial accrued liability as of the 
beginning of the plan year (e.g., January 1, 2023) were used to determine the present value of vested 
benefits as of the end of the prior plan year (e.g., December 31, 2022). See Appendix B for more 
information.  

The present value of vested benefits reflects the plan provisions in effect on the measurement date.  Plan 
benefits that are not considered to be vested for withdrawal liability – such as disability benefits (in excess 
of the value of deferred vested benefits) and death benefits – are not included in the calculation of the 
present value of vested benefits.  

Unfunded vested benefits represent the shortfall between the Plan’s asset value and the present value of 
vested benefits. Unfunded vested benefits are allocated among participating employers according to the 
presumptive method. The asset value is the market value of assets.  

The table below shows the calculation of the unfunded vested benefits as of December 31, 2022, which 
will be allocated to employers withdrawing during the plan year beginning January 1, 2023. Calculations 
for the prior year are also shown, for reference. 

 
 

Measurement Date 12/31/2022 12/31/2021
For Employer Withdrawals in the Plan Year Beginning 1/1/2023 1/1/2022
Interest Rate Assumption 7.00% 7.00%

A. Present Value of Vested Benefits
1. Active Participants 2,668,782$           3,899,952$           
2. Inactive Vested Participants 6,112,753             7,061,385             
3. Retired Participants and Beneficiaries 61,257,392           62,305,843           
4. Total 70,038,927$         73,267,180$         

B. Unfunded Vested Benefits
1. Present Value of Vested Benefits 70,038,927$         73,267,180$         
2. Asset Value 48,892,658           65,693,730           
3. Unfunded Vested Benefits/(Surplus) (B.1. - B.2.) 21,146,269$         7,573,450$           

Exhibit 6.1 - Unfunded Vested Benefits for Withdrawal Liability
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The deterministic actuarial models used in this valuation are based on a single set of assumptions and do 
not take into consideration the risk associated with deviations from those assumptions.  The assumptions 
selected for this valuation – including the valuation interest rate – generally reflect average expectations 
over the long term.   

If overall future economic or demographic experience is different than assumed, the level of plan costs 
determined in this valuation could increase or decrease dramatically in future valuations.  In order to better 
understand the Plan’s risk exposure, a summary of the significant risk factors for this pension plan is 
provided below. 

Specific Risk Factors  
The following is a brief overview of the most significant risk factors inherent in the Plan.  We have identified 
these risks to be significant because small deviations will materially impact the results, or the likelihood of 
volatility is high, or both.  

· Contribution Risk is the risk that required contributions to the Fund will not be made.   
o Currently, the Cleveland Plain Dealer makes more than 90% of the annual contributions to 

the Fund.  If their contributions were to cease, the Fund may not be able to collect all of 
the withdrawal liability owed, which would present significant challenges to the Plan’s 
funding. 

· Investment Risk is the risk that investment returns will be higher or lower than assumed. 
o Based on the market value of assets of $48.9 million, underperformance of 1% during the 

plan year (i.e., 6.0% versus the assumed rate of 7.0%) is equal to $489,000, or $52,000 per 
year if paid in level installments over 15 years. 

· Longevity Risk is the risk that mortality rates will be higher or lower than assumed. 
o While the mortality tables we have selected for this valuation represent our best estimate 

of future experience under the Plan, it is important to understand how future changes in 
longevity would impact Plan funding.  For example, advancements in medicine and health 
care could result in longer lifespans, which would increase the Plan’s liability, since 
promised benefits would be paid for a longer period of time.  Such increases could have a 
significant impact on the contribution requirements shown in this valuation. 

· Regulatory Risk is the risk that future changes in applicable law will impact the measurements in 
this report. 

o For example, increases in PBGC premiums, mandated discount rates, or other unforeseen 
changes could all result in increased contribution requirements. 

Risk Assessment 
The commentary above is a broad overview of pension plan risk factors and includes information on the 
risk factors that are most significant for this pension plan.  Other risks also apply.  A more detailed risk 
assessment would allow the Trustees to better understand how deviations from the assumptions may affect 
the plan, and ultimately, how to better position the plan to respond to the inevitable deviations that will 
occur.  A more detailed risk assessment may include scenario tests, sensitivity tests, stochastic modeling, 
stress tests, or other information.  
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Plan Maturity 

More mature pension plans generally have more risk exposure than less mature plans because they 
have fewer options to correct funding shortfalls that may develop as a result of adverse experience.  
For example, the contribution rate increase required to offset a year with a poor investment return 
would be larger for a plan with a decreasing active population than it would be for an otherwise similar 
plan with an increasing active population. 
Historical actuarial measurements – including plan maturity measures – are shown in Section 8 of this 
report. 
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An experience gain or loss is the difference between the actual and the expected unfunded actuarial 
accrued liability.  The expected unfunded accrued liability is the amount predicted from the previous year, 
based on the actuarial assumptions. 

To further analyze the experience, the aggregate gain or loss is broken down between the gain or loss 
due to investment experience and the gain or loss due to other sources (principally the demographic 
experience). 

The experience gains (losses) have been as follows during the last ten Plan Years: 

 
 
The actuarial assumptions for this valuation are summarized in Appendix B. 

  

Plan Year Ended From Investment From Other Total Experience Percent Gain/(Loss)
December 31 Experience Sources Gain / (Loss) from Other Sources*

2022 (1,019,905)          782,079              (237,826)           1.11%
2021 1,420,430           (211,265)             1,209,165         -0.29%
2020 60,034               594,087              654,121            0.79%
2019 (953,353)            561,315              (392,038)           0.74%
2018 (1,748,366)          140,254              (1,608,112)        0.18%
2017 (2,965,671)          586,364              (2,379,307)        0.73%
2016 (2,808,434)          777,193              (2,031,241)        0.94%
2015 (2,568,629)          (429,432)             (2,998,061)        -0.51%
2014 (2,510,118)          (248,519)             (2,758,637)        -0.29%
2013 (1,766,754)          237,238              (1,529,516)        0.28%

5-Year Average (448,232)            373,294              (74,938)             
10-Year Average (1,486,077)          278,931              (1,207,145)        

* As a percent of Actuarial Accrued Liability

Exhibit 8.1 - Historical Experience Gains and (Losses)
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Investment income consists of: interest, dividends, rental and real estate income, and adjustment for 
market value changes, net of investment expenses. The rate of return is the net investment income as a 
percentage of the average value of assets during the year. 

The assumed rate of Plan earnings, net of investment expenses, used in this valuation is 7.00%. The actual 
rates of return earned during the past ten plan years are shown below for both the actuarial value of 
assets and the market value of assets. 

The rates of return on the actuarial value of assets are compared against the Plan’s actuarially assumed 
return. Comparisons of performance with other funds, investment institutions and market indexes are 
generally based on rates of return that reflect the market value of assets. The market value rates of return 
by themselves do not, however, necessarily indicate the relative success of the Plan’s investment policy.  

 
 
  

Net Investment Returns

Plan Year Ended Expected
Return Actuarial Value Market Value

2022 7.00% 5.14% -15.33%
2021 7.00% 9.42% 17.13%
2020 7.50% 7.49% 11.65%
2019 7.50% 5.78% 20.07%
2018 7.50% 4.57% -6.76%

2017 7.50% 2.72% 13.62%
2016 7.50% 3.14% 10.07%
2015 7.50% 3.64% -0.76%
2014 7.50% 3.82% 4.79%
2013 7.50% 4.92% 16.58%

5-Year Annualized Return 6.47% 4.39%
10-Year Annualized Return 5.05% 6.51%

Exhibit 8.2 - Historical Investment Experience

December 31
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A ten-year summary of the Plan’s cash flow is provided in the table below. 

 
 

Notes 
· Net Cash Flow as a Percent of Market Value = (Employer Contributions – Benefit Payments – Operating 

Expenses) / Average Market Value of Assets for the Plan Year. 
o Net Cash Flow is one indicator of plan maturity.  It can be more difficult for plans with highly negative 

net cash flow to improve their funded position.  Plans with highly negative net cash flow may also be 
more sensitive to near-term investment losses than plans with more neutral or positive net cash flow. 

  

Market Value Net Cash Flow
Plan Year Ended Employer Benefit Operating of Assets as a Percent

December 31 Contributions Payments Expenses at End of Year of Market Value*
2022 291,823       7,411,790    170,860     48,892,658     -11.8%
2021 2,258,491    7,311,557    180,961     65,693,730     -9.0%
2020 2,265,047    7,430,799    158,277     60,938,314     -9.4%
2019 2,251,168    7,619,321    177,712     59,625,398     -10.7%
2018 2,254,395    7,785,171    186,824     54,739,836     -9.3%

2017 2,217,973    7,310,769    166,706     64,630,356     -8.9%
2016 2,790,833    7,278,838    178,255     61,824,653     -8.0%
2015 2,896,107    7,317,088    160,062     60,618,891     -7.2%
2014 2,947,720    7,291,510    177,850     65,680,546     -7.0%
2013 3,153,370    7,124,294    166,422     67,095,993     -7.0%

5-Year Average 1,864,185           7,511,728           174,927            -10.0%
10-Year Average 2,332,693           7,388,114           172,393            -8.8%

* Based on the average Market Value of Assets for the Plan Year

Exhibit 8.3 - Historical Plan Cash Flows
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A ten-year summary of selected plan maturity measures is provided in the table below. 

 
 

Notes 
· Inactive to active participant ratio = number of inactive participants / number of active participants. 
· Inactive to active liability ratio = accrued liability for inactive participants / accrued liability for active participants. 

o Inactive participants include vested participants with deferred benefits, retirees in payment status, and 
beneficiaries in payment status. 

o It is generally more difficult for plans with higher inactive to active ratios to improve plan funding via 
changes to contributions and/or future benefit accruals. 

· Total liability per active = total plan actuarial accrued liability / number of active participants. 
o In general, higher values of liability per active equate to higher levels of risk in the plan.  It may be more 

difficult for plans with higher levels of liability per active to correct funding shortfalls that develop. 
· Unfunded liability per active = (total plan actuarial accrued liability – market value of assets) / number of active 

participants. 
o Higher levels of unfunded liability per active equate to lower levels of current and future plan benefits 

because a more significant portion of the contributions are needed to fund legacy liabilities. 
o Historical changes in the amount of unfunded liability per active can provide insight into plan specific risk 

factors such as investment risk. 

Plan Year Ended Inactive to Active Inactive to Active Total Liability Unfunded Liability
December 31 Participant Ratio Liability Ratio per Active per Active*

2022 19.7                   24.6                   1,847,811         561,163                
2021 15.3                   17.3                   1,469,975         156,100                
2020 14.8                   17.3                   1,426,045         276,266                
2019 13.9                   15.4                   1,301,531         273,507                
2018 12.0                   14.2                   1,148,225         343,228                

2017 7.0                    7.3                     704,266            137,333                
2016 4.6                    4.9                     489,685            121,681                
2015 3.9                    4.8                     436,670            122,583                
2014 3.6                    5.0                     401,129            91,315                  
2013 3.3                    4.2                     355,488            69,973                  

5-Year Average 15.1                   17.8                   1,438,718         322,053                
10-Year Average 9.8                    11.5                   958,083            215,315                

* Based on the Market Value of Assets

Exhibit 8.4 - Historical Plan Maturity Measures
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Notes 

· As of January 1, 2023, there were no active participants with unknown dates of birth in the data. 
· As of January 1, 2023, there were no active participants with unknown gender in the data. 
· As of January 1, 2023, 10 active participants were older than Age 62 (Normal Retirement Age), and 2 were older 

than Age 70.5. 
  

Measurement Date: January 1, 2023 [Form 5500 Sch. MB, Line 8b(2)]

Years of Participation Service

Age Under 1 1 - 4 5 - 9 10 - 14 15 - 19 20 - 24 25 - 29 30 - 34 35 - 39 40 + Total
Under 25 -            -            -            -            -            -            -            -            -            -            -             

25 - 29 -            -            -            -            -            -            -            -            -            -            -             
30 - 34 -            -            -            -            -            -            -            -            -            -            -             
35 - 39 -            -            -            -            -            -            -            -            -            -            -             
40 - 44 1            -            -            -            -            -            -            -            -            -            1             
45 - 49 1            1            -            -            -            -            -            -            -            -            2             
50 - 54 2            -            3            2            -            -            -            -            -            -            7             
55 - 59 3            -            2            7            1            -            -            -            -            -            13           
60 - 64 1            -            4            2            2            -            1            -            -            -            10           
65 - 69 -            -            1            1            -            -            1            -            -            -            3             
70 + 1            1            -            -            -            -            -            -            -            -            2             
Total 9            2            10          12          3            -            2            -            -            -            38           

Males 33          Average Age 58.9       
Females 5            Average Participation Service 8.6         
Unknown 0            
Total 38          Number Fully Vested 38          

Number Partially Vested 0            

Exhibit A.1 - Distribution of Active Participants
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Notes 
· As of January 1, 2023, there were no inactive vested participants with unknown dates of birth in the data.   
· As of January 1, 2023, there were no inactive vested participants with unknown gender in the data.   
· As of January 1, 2023, there were no participants or beneficiaries receiving benefits with unknown dates of birth in 

the data.   
· As of January 1, 2023, there were no participants or beneficiaries receiving benefits with unknown gender in the 

data.   
· As of January 1, 2023, there were 25 inactive vested participants over Normal Retirement Age.  These participants 

are entitled to receive benefit payments retroactive upon their retirement. 
 
  

Measurement Date: January 1, 2023

Inactive Vested Participants
Total Annual Average Monthly

Attained Age Count Benefits Benefits
Under 40 12                    6,600$                 46$                     

40-44 11                    36,525                 277
45-49 16                    92,431                 481
50-54 37                    208,961               471
55-59 43                    289,915               562
60-64 33                    152,483               385

65 and Over 12                    61,131                 425
Total 164                  848,046$              431$                    

Participants and Beneficiaries Receiving Benefits
Total Annual Average Monthly

Attained Age Count Benefits Benefits
Under 55 3                     20,370$               566$                    

55-59 10                    63,746                 531
60-64 59                    595,683               841
65-69 99                    1,186,023             998
70-74 124                  1,668,656             1,121
75-79 114                  1,636,536             1,196
80-84 91                    1,301,959             1,192
85-90 51                    543,885               889

90 and Over 34                    266,328               653
Total 585                  7,283,186$           1,037$                 

Exhibit A.2 - Distribution of Participants by Benefit
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Notes 

· Retirees include 14 alternate payees of QDRO’s. 
· Adjustment is one new alternate payee. 

 

Inactive Non-Disabled Disabled
Active Vested Retirees Retirees Beneficiaries Total

A. Count as of January 1, 2022 50 181 420 25 141 817

B. Status Changes During Plan Year
1. Nonvested Terminations 0
2. Vested Terminations (4) 4 0
3. Retirement (7) (16) 23 0
4. Disabled (1) 1 0
5. Deceased (5) (17) (5) (13) (40)
6. Certain Period Ended (1) (1)
7. Lump Sum 0
8. Rehires 0
9. New Entrants 0
10. New Beneficiaries 10 10
11. Adjustments 1 1
Net Increase (Decrease) (12) (17) 7 (4) (4) (30)

C. Count as of January 1, 2023 38 164 427 21 137 787

Exhibit A.3 - Reconciliation of Participants by Status
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Plan Name Retirement Benefit Plan of the Newspaper and Magazine Drivers, 
Chauffeurs, and Handlers Union Local 473 

Plan Sponsor Trustees of the Retirement Benefit Plan of the Newspaper and Magazine 
Drivers, Chauffeurs, and Handlers Union Local 473 

EIN / PN 34-6514567 / 001 

Interest Rates 7.00% per annum, compounded annually, net of investment expense for 
determining costs and liabilities.   
 
2.55% per annum for determining Current Liability 
 
The interest rate assumption used for purposes of the ERISA funding valuation is 
a reasonable estimate of the net investment return for the Plan assets over the 
long term and, in combination with the other assumptions used, provides our 
best estimate of anticipated experience under the Plan. This assumption was 
developed based on our professional judgement, the investment policy and 
asset allocation for the Plan (as set by the plan sponsor) and considers the 
results of the current and prior editions of the Survey of Capital Market 
Assumptions by Horizon Actuarial Services, LLC. 

Retirement Rate Active participants: 
 

Age Rate 
Before 62 

62 
63 
64 

  65+ 

0.00% 
75.00% 
50.00% 
25.00% 

100.00% 
 
Inactive vested participants:  Age 62. 
 
The retirement rates are based on historical and current demographic data, 
adjusted to reflect anticipated future experience and professional judgement. 
As part of the analysis, a comparison was made between the actual and 
assumed number of retirements over the past several years. 
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Operating 
Expenses 

Expenses are assumed to be $180,000, payable at the beginning of the year.  
Investment related fees are not included in assumed operating expenses. 
 
Expected expenses are based on actual prior and anticipated future experience. 

Contribution 
Income 

For the 2023 plan year, contributions are assumed to be $291,823. 

Mortality Non-Disabled Participants and Beneficiaries: 
 
The sex-distinct RP-2014 Blue Collar Mortality Tables with no further adjustment 
for expected improvement in mortality.  This assumption was chosen after 
reviewing recent plan experience.  For determining the RPA ’94 current liability, 
the mortality tables prescribed by the Pension Protection Act of 2006 were used. 
 
Disabled Participants: 
 
The sex-distinct RP-2000 Disabled Mortality Table with no further adjustment for 
expected improvement in mortality.  For determining the RPA ’94 current liability, 
the mortality tables prescribed by the Pension Protection Act of 2006 were used.  
For determining the RPA ’94 current liability, the mortality tables prescribed by 
the Pension Protection Act of 2006 were used. 
 
The non-disabled and disabled mortality assumptions, including the assumption 
of no future improvement, are based on a review of standard mortality tables, 
historical and current demographic data, adjusted to reflect anticipated future 
experience and professional judgment. As part of the analysis, a comparison 
was made between the actual and assumed number of deaths over the past 
several years. 
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Disability Rates The Wyatt 1985 Disability Study, class 2, sex distinct. Illustrations of the annual 
rates of disablement are shown in the table below for selected ages: 

Representative Disability Rates 
Age Males Females 
40 
45 
50 
55 
60 

0.31% 
0.51% 
0.83% 
1.50% 
2.27% 

0.36% 
0.52% 
0.85% 
1.49% 
1.79% 

The disability assumption is based on a review of standard disability rate tables, 
historical and current demographic data, adjusted to reflect anticipated future 
experience and professional judgment. As part of the analysis, a comparison 
was made between the actual and assumed number of disabled retirements 
over the past several years. 

Withdrawal 
Rates 

Illustrations of the annual rates of withdrawal (for reasons other than mortality or 
disablement) are shown in the table below for selected ages: 

Representative Withdrawal Rates 
Age Males Females 
40 
45 
50 
55 

3.18% 
2.61% 
1.89% 
0.66% 

4.05% 
3.18% 
2.61% 
1.89% 

The withdrawal rates are based on historical and current demographic data, 
adjusted to reflect anticipated future experience and professional judgment. As 
part of the analysis, a comparison was made between the actual and assumed 
number of non-disabled terminations over the past several years. 

Reemployment It is assumed that participants will not be reemployed following a break in service. 

Form of Payment Active and terminated vested participants are assumed to elect the normal 
form of payment, a life annuity with 60 payments guaranteed.   
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Marriage 85% assumed married with the male spouse three years older than his female 
spouse. 

The spouse age difference assumption is based on historical general population 
data. 

Cost Method The Unit Credit Cost Method is used to determine the normal cost and the 
actuarial accrued liability. The actuarial accrued liability is the present value of 
the accrued benefits as of the beginning of the year for active participants and 
is the present value of all benefits for other participants. The normal cost is the 
present value of the difference between the accrued benefits as of the 
beginning and end of the year. The normal cost and actuarial accrued liability 
for the plan are the sums of the individually computed normal costs and 
actuarial accrued liabilities for all plan participants. 

Asset Valuation 
Method 

The actuarial value of assets is determined by adjusting the market value of assets  
to reflect the investment gains and losses (the difference between the actual 
investment return and the expected investment return) during each of the last 
five years at the rate of 20% per year.  Expected investment return is calculated 
using the net market value of assets as of the beginning of the plan year and the 
benefit payments, employer contributions and operating expenses, weighted 
based on the timing of the transactions during the year.  The actuarial value is 
subject to a restriction that it be not less than 80% nor more than 120% of the 
market value. 

 

The actuarial value of assets was reset to the market value of assets beginning 
January 1, 2018. Beginning January 1, 2018, the difference between the actual 
and expected returns on the market value of assets will again be phased in at a 
rate of 20% per year. 

Participant Data Participant census data as of January 1, 2023 was provided by the Fund Office. 

Missing or 
Incomplete 
Participant Data 

Assumptions were made to adjust for participants and beneficiaries with 
missing or incomplete data, based on those exhibited by participants with similar 
known characteristics. 
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Financial 
Information 

Financial information as of December 31, 2022 was provided by the Fund’s 
Auditor. 

Nature of 
Actuarial 
Calculations 

The valuation results presented in this report are estimates.  The results are 
based on data that may be imperfect and on assumptions made about future 
events.  Certain plan provisions may be approximated or deemed immaterial for 
the purposes of the valuation.  Assumptions may be made about missing or 
incomplete participant census data or other factors.  Reasonable efforts were 
made to ensure that significant items and factors are included in the valuation 
and treated appropriately. A range of results different from those presented in 
this report could also be considered reasonable.   
 
The actuarial assumptions selected for this valuation – including the valuation 
interest rate – generally reflect average expectations over the long term.  If 
overall future demographic or investment experience is less favorable than 
assumed, the relative level of plan costs determined in this valuation will likely 
increase in future valuations.  Investment returns and demographic factors may 
fluctuate significantly from year to year.  The deterministic actuarial models 
used in this valuation do not take into consideration the possibility of such 
volatility. 

Unfunded Vested 
Benefits for 
Employer 
Withdrawals 

Valued using an interest rate of 7.00% per annum (same as fund earnings 
assumption used to determine other plan costs and liabilities), and the market 
value of assets. 

Changes in 
Assumptions and 
Methods 

Since the prior valuation, the following assumptions have been changed: 
· The Current Liability interest rate was increased from 2.22% to 2.55% in 

accordance with the change in the IRS prescribed rates. 
· The mortality rates used in determining current liability were changed as 

required by Treasury regulations and IRS guidance. 
· The operating expense load was adjusted. 

· The contribution income assumption was changed from $402,911 to 
$291,823 for the 2023 plan year. 
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Justification for 
Changes in 
Assumptions and 
Methods 

The operating expense and contribution income assumptions were changed to 
better reflect anticipated Plan experience. 

The changes in the interest rate and mortality tables used to determine the RPA 
’94 current liability were mandated legislative changes. 
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This appendix summarizes the major provisions of the Plan that were reflected in the actuarial valuation. 
This summary of provisions is not intended to be a comprehensive statement of all provisions of the Plan. 

Plan Name Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs, 
and Handlers Union Local 473 

Plan Sponsor Trustees of the Retirement Benefit Plan of the Newspaper and Magazine 
Drivers, Chauffeurs, and Handlers Union Local 473 

EIN / PN 34-6514567 / 001 

Effective Date 
and Most Recent 
Amendment 

The original effective date of the Plan is January 1, 1969.  
The Plan was most recently restated effective January 1, 2009. 
The most recent amendment to the Plan is effective January 1, 2015. 

Plan Year The twelve-month period beginning January 1 and ending December 31. 

Participation Mailers and Paperhandlers: one year of Participation is credited for each 
calendar year in which the employee works at least 220 shifts; if fewer than 220 
shifts, the employee earns a prorated fraction of a year. For others, service is 
based on elapsed years and months of employment. 
 
Participation was generally frozen effective August 1, 2003. People taking 
various “buy-outs” may have been granted Participation as a condition of the 
buy-out. One half year of Participation was given to members working a full 
year for each of 2006, 2007, and 2008; 30% was given for members working a 
full year in 2009. No Participation has been awarded since 2009. Participation 
service is frozen for all future Plan Years. 

Years of Service Mailers and Paperhandlers: one year of service is credited for each calendar 
year in which the employee works at least 1,000 hours; if fewer than 1,000 
hours, the employee earns a fraction of a year equal to the partial year of 
participation earned. For others, based on years and months of employment. 

Vesting Service See Years of Service above. 
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Normal 
Retirement Age 

Age 62. 

Normal Pension 
– Amount of 
Benefit 

Monthly Amount – $2,100 for participants with 25 years of Participation. Benefits 
are prorated for fewer than 25 years of Participation.  For each year of 
Participation above 25, the benefit increases $60 per month up to a maximum of 
30 years of Participation. 

Early Retirement 
Pension - 
Eligibility 
 

Between age 52 and age 62 with at least 10 Years of Service. 

Early Retirement 
Pension -Amount 
of Benefit 

Normal or special retirement benefit, reduced by 0.6% for each month prior to 
age 62. 

Disability 
Pension - 
Eligibility 

Total and permanent disability after age 40 and 15 Years of Service. 

Disability 
Pension – 
Amount of 
Benefit 

Amount equal to normal retirement benefit, reduced for form of payment (but 
not early commencement), payable immediately. 

Vested Benefit A Participant’s benefits become 100% vested upon earning 5 Years of Service. 

Pre-Retirement 
Death Benefits 

Spouse's Benefit 
For married members, $500 per month prior to earliest retirement age, and 
100% qualified J&S annuity after the earliest retirement age for active members 
(50% qualified J&S annuity for inactive members). 
Pre-Retirement Single Benefit 
A lump-sum return of contributions equal to 25% of total contributions for 
service less than 5 and increasing by 1% per year of service up to a maximum of 
45% of total contributions.  Lump-sum is currently not payable due to the Plan 
being in critical status. 
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Forms of 
Payment 

Normal Form 
(a) For married participants, retirement benefits are paid in the form of a 50% 

Joint and Survivor Annuity unless this form is rejected by a Participant and 
his or her spouse. If not rejected, the benefit amount otherwise payable 
is reduced to reflect the joint and survivor form. 

(b) For single participants, benefits are payable as a Life Annuity with 60 
month guarantee. Benefits are payable for the life of the Participant with 
payments guaranteed for the first 60 months without reduction. 

Optional Forms 
(a) Life annuity with 120 month guarantee 
(b) 75% Joint and Survivor Annuity 
(c) 100% Joint and Survivor Annuity 

Actuarial 
Equivalence 

Mortality – UP84 table with a 4-year set-back 
Interest   – 7.00% 

Change in Plan 
Provisions  

There have been no changes to the Plan Provisions since the last Actuarial 
Valuation. 
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The primary use for current liability is to determine the amount of the maximum tax-deductible 
contribution for the plan year.  Current liability is also reported on the Schedule MB to the Form 5500; 
however, it rarely affects the determination of the ERISA minimum required contribution. 
Current liability is calculated similarly to the actuarial accrued liability under the unit credit cost method, 
but based on interest and mortality assumptions that are mandated by the Internal Revenue Service 
(IRS).  The current liability interest rate assumption is based on Treasury bond yields and does not 
reflect the expected return on plan assets.   
Current liability and the expected increase in current liability attributable to benefits accruing during 
the plan year are shown above, as of the valuation date.  Also shown above are the expected benefit 
payments for the plan year, based the same actuarial assumptions used to measure current liability. 

Measurement Date 1/1/2023 1/1/2022
Current Liability Interest Rate 2.55% 2.22%

A. Number of Participants
1. Retired Participants and Beneficiaries 585                     586                     
2. Inactive Vested Participants 164                     181                     
3. Active Participants

a. Non-Vested Benefits 0                         0                         
b. Vested Benefits 38                       50                       
c. Total Active 38                       50                       

4. Total 787                     817                     

B. Current Liability Normal Cost
1. Cost of Benefit Accruals 0$                       0$                       
2. Assumed Operating Expenses 180,000               190,000               
3. Total 180,000$              190,000$              

C. Current Liability
1. Retired Participants and Beneficiaries 89,789,822$         94,001,087$         
2. Inactive Vested Participants 12,334,767           14,952,088           
3. Active Participants

a. Non-Vested Benefits 48,740$               76,687$               
b. Vested Benefits 4,889,475             7,523,083             
c. Total Active 4,938,215$           7,599,770$           

4. Total 107,062,804$        116,552,945$        

D. Current Liability Expected Benefit Payments 7,465,936$           7,573,145$           

E. Additional Information for Form 5500 Schedule MB
1. Current Liability Normal Cost [Sch. MB Line 1d(2)(b)] 0$                       0$                       
2. Expected Release [Sch. MB Line 1d(2)(c)] 7,465,936             7,573,145             
3. Expected Disbursements [Sch. MB Line 1d(3)] 7,645,936             7,763,145             

Exhibit D.1 - "RPA '94" Current Liability
and Additional Information for Form 5500 Schedule MB
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Measurement Date: January 1, 2023 [Form 5500 Sch. MB, Line 8b(1)]

Plan Year 
Beginning 
January 1

 Active 
Participants 

Inactive 
Vested 

Participants

Retired 
Participants 

and 
Beneficiaries Total

2023 123,525          129,837          7,197,946       7,451,308       
2024 145,988          177,864          7,003,619       7,327,471       
2025 170,272          253,613          6,793,489       7,217,374       
2026 195,665          327,183          6,568,708       7,091,556       
2027 221,055          395,564          6,327,111       6,943,731       
2028 235,628          421,172          6,071,284       6,728,084       
2029 244,435          453,758          5,806,178       6,504,371       
2030 254,482          505,286          5,529,261       6,289,029       
2031 276,036          563,044          5,244,959       6,084,039       
2032 275,026          607,860          4,950,407       5,833,293       
2033 270,985          631,781          4,655,491       5,558,258       
2034 271,068          644,228          4,358,035       5,273,330       
2035 266,717          648,101          4,059,296       4,974,113       
2036 258,760          666,132          3,761,441       4,686,333       
2037 251,324          668,156          3,466,700       4,386,179       
2038 243,797          666,669          3,177,279       4,087,744       
2039 234,802          649,365          2,895,249       3,779,416       
2040 225,491          638,984          2,622,491       3,486,966       
2041 216,400          641,692          2,360,694       3,218,786       
2042 206,363          622,560          2,111,322       2,940,245       

Exhibit D.2 - Schedule of Projection of Expected Benefit Payments

Expected Benefit Payments
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Actuarial Accrued Liability:  This is computed differently under different actuarial cost methods.  The 
Actuarial Accrued Liability generally represents the portion of the cost of the participants’ anticipated 
retirement, termination, death and disability benefits allocated to the years before the current plan year. 
Actuarial Cost: This is the contribution required for a plan year in accordance with the Trustees’ funding 
policy.  It consists of the Normal Cost plus an amortization payment to pay interest on and amortize the 
Unfunded Actuarial Accrued Liability based on the amortization schedule adopted by the Trustees. 
Actuarial Gain or Loss:  From one plan year to the next, if the experience of the plan differs from that 
anticipated using the actuarial assumptions, an actuarial gain or loss occurs.  For example, an actuarial 
gain would occur if the assets in the trust earned 12.0% for the year while the assumed rate of return 
used in the valuation was 8.5%. 
Actuarial Value of Assets:  This is the value of cash, investments and other property belonging to a 
pension plan, as used by the actuary for the purposes of an actuarial valuation.  It may be equal to the 
market value, or a smoothed value that recognizes investment gains and losses systematically over time. 
Credit Balance:  The Credit Balance represents the historical excess of actual contributions over the 
minimum required contributions under ERISA.  The Credit Balance is also equal to the cumulative excess 
of credits over charges to the Funding Standard Account. 
Current Liability:  This is computed the same as the Present Value of Accumulated Benefits, but using 
interest rate and mortality assumptions specified by the IRS.  This quantity is used in the calculation of 
the Plan’s maximum tax-deductible contribution for the plan year. 
Funding Standard Account:  This is the account which a plan is required to maintain in compliance with 
the minimum funding standards under ERISA.  It consists of annual charges and credits needed to fund 
the Normal Cost and amortize the cost of plan amendments, actuarial method and assumption changes, 
and experience gains and losses. 
Normal Cost:  The Normal Cost is computed differently under different actuarial cost methods.  The 
Normal Cost generally represents the portion of the cost of the participants’ anticipated retirement, 
termination, death and disability benefits allocated to the current plan year.  Normal Cost generally also 
includes the cost of anticipated operating expenses. 
Present Value of Accumulated Benefits:  The Present Value of Accumulated Benefits is computed in 
accordance with ASC 960.  This quantity is determined independently from the plan’s actuarial cost 
method.  This is the present value of a participant’s accrued benefit as of the valuation date, assuming 
the participant will earn no more credited service and will receive no future salary. 
Present Value of Future Benefits:  This is computed by projecting the total future benefit cash flow from 
the plan, using actuarial assumptions, and then discounting the cash flow to the valuation date. 
Present Value of Vested Benefits:  This is the portion of the Present Value of Accumulated Benefits in 
which the participant would have a vested interest if the participant were to separate from service with 
the employer on the valuation date.  It is also referred to as Vested Benefit Liability. 
Unfunded Actuarial Accrued Liability:  This is the amount by which the Actuarial Accrued Liability 
exceeds the Actuarial Value of Assets. 
Withdrawal Liability:  This is the amount an employer is required to pay upon certain types of withdrawal 
from a pension plan.  It is an employer’s allocated portion of the unfunded Present Value of Vested 
Benefits. 
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This report provides the status certification of the Retirement Benefit Plan of Newspaper and Magazine 
Drivers, Chauffeurs, and Handlers Union Local 473 (the “Plan”) as required under section 432(b)(3) of the 
Internal Revenue Code (the “Code”) for the plan year beginning January 1, 2024 (the “2024 Plan Year”). 

Under section 432(b)(3) of the Code, the plan actuary of a multiemployer pension plan is required to certify 
the plan’s status (endangered, seriously endangered, critical, critical and declining, or none of the above) to 
the Secretary of the Treasury and the plan sponsor no later than the 90th day of the plan year.  For plans 
that were certified as in endangered or critical status for the previous plan year and are within either the 
funding improvement or rehabilitation period (respectively), the plan actuary must also certify whether the 
plan is making scheduled progress in meeting the requirements of its funding improvement or rehabilitation 
plan.   

In preparing this report, we have relied upon information and data provided to us by the Board of Trustees, 
Plan Administrator, and other persons or organizations designated by the Board of Trustees.  We did not 
perform an audit of the financial and participant census data provided to us, but we have reviewed the data 
for reasonableness for the purpose of the certification.  We have relied on all of the information, including 
plan provisions and asset information, as complete and accurate.   

In our opinion, all methods, assumptions and calculations used in this certification are in accordance with 
requirements of the Code and the Employee Retirement Income Security Act of 1974 (“ERISA”), as amended 
by the Pension Protection Act of 2006 (“PPA”), the Pension Relief Act of 2010 (“PRA 2010”), the 
Multiemployer Pension Reform Act of 2014 (“MPRA”), and the American Rescue Plan Act of 2021 (“ARPA”).  
Further, in our opinion, the procedures followed and presentation of results are in conformity with generally 
accepted actuarial principles and practices.   

This report is based on actuarial calculations that require assumptions about future events.  These 
calculations are performed using actuarial models, the intended purpose of which is the estimation and 
projection of the Plan’s liabilities, assets, zone status, and other related information summarized herein. We 
believe that the assumptions and methods used in this report are reasonable individually and in the 
aggregate, and are appropriate for the purposes for which they have been used. However, other 
assumptions and methods could also be reasonable and could generate materially different results. We 
have relied on the input of experts in developing certain assumptions, such as mortality and the valuation 
interest rate.  The Board of Trustees was responsible for the selection of the actuarial cost and asset valuation 
methods for purposes of this certification. The Board of Trustees also provided information regarding the 
levels of projected industry activity and future contribution levels, which was used in performing the 
actuarial projections required for this certification. 
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The undersigned consultants of Horizon Actuarial Services, LLC with actuarial credentials meet the 
Qualification Standards of the American Academy of Actuaries to render the actuarial opinions contained 
herein.  There is no relationship between the Board of Trustees and Horizon Actuarial Services, LLC that 
affects our objectivity. 

 
 
 
Thomas Cliffel, FSA, EA, MAAA  Paul Dunlap, FSA, EA, MAAA 
Senior Consulting Actuary  Consulting Actuary 
   

Jessica Edgar, ASA   
Actuary   
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Certification Results 

Under section 432(b)(3) of the Code, the plan actuary of a multiemployer pension plan is required to 
perform an annual certification to the Secretary of the Treasury and the plan sponsor.  The certification 
must be made no later than the 90th day of the plan year.  There are two parts to the certification:  

· Section 432(b)(3)(A)(i): whether or not the plan is in endangered status for such plan year, or 
would be in endangered status except for a special rule; whether or not the plan is in critical 
status for such plan year or for any of the succeeding 5 plan years; and whether or not the plan 
is in critical and declining status for such plan year, and  
 

· Section 432(b)(3)(A)(ii): in the case of a plan which is in a funding improvement or rehabilitation 
period, whether or not the plan is making the scheduled progress in meeting the requirements 
of its funding improvement or rehabilitation plan. 

The key results for the certification for the 2024 Plan Year are summarized below.    

 

As shown above, the Plan is in critical and declining status for the 2024 Plan Year.  Because the Plan 
is not in its Rehabilitation Period (which ended on December 31, 2022), the Plan is not required to 
certify whether it is making Scheduled Progress. 

Explanations of the certification results and the key calculations used in performing the certification 
are included in later sections of this report. 
 
  

Section 432(b)(3): Annual Certification by Plan Actuary – Certification Results
Plan Year Beginning January 1, 2024

Section 432(b)(3)(A)(i): Certification Status

Section 432(b)(1): The Plan is not in endangered status for the current plan year.
Section 432(b)(5): The special rule under section 432(b)(5) does not apply for the current plan year.
Section 432(b)(2): The Plan is in critical status for the current plan year.
Section 432(b)(4): The special rule under section 432(b)(4) does not apply for the current plan year.
Section 432(b)(6): The Plan is in critical and declining status for the current plan year.

Section 432(b)(3)(A)(ii): Scheduled Progress

Critical and Declining

Not Applicable
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Notice Requirements 

Under section 432(b)(3)(D) of the Code, the sponsor of a multiemployer plan that is certified in 
endangered or critical status for a plan year must provide notification of the endangered or critical 
status to participants and beneficiaries, the bargaining parties, the Pension Benefit Guaranty 
Corporation (“PBGC”), and the Secretary of Labor.  Such notice must be provided not later than 30 days 
after the date of the certification.   

The notice requirement also applies to a plan sponsor that elects to be in critical status under the 
special rule described in section 432(b)(4).  If a plan sponsor elects to be in critical status under the 
special rule described in section 432(b)(4), it must notify the Secretary of Treasury of such election not 
later than 30 days after the date of certification. 

In the case of a plan that would be in endangered status if not for the special rule described in section 
432(b)(5), the plan sponsor must provide notification to the bargaining parties and the PBGC that the 
plan would be in endangered status if not for the special rule.   

In the case of a plan that is projected to be in critical status in any of the 5 succeeding plan years (but 
not for the current plan year) and the plan sponsor has not made an election to be in critical status for 
the plan year, the plan sponsor must provide notification of the projected critical status to the PBGC 
not later than 30 days after the date of certification. 

The Secretary of Treasury and Secretary of Labor have prescribed a model notice to satisfy the 
notification requirements described above.  The model notice can be found at the Department of Labor 
website: www.dol.gov/agencies/ebsa/about-ebsa/our-activities/public-disclosure/critical-status-notices. 

Because the Plan is in critical and declining status for the 2024 Plan Year, the Board of Trustees is 
required to provide notification of critical and declining status to covered participants and beneficiaries, 
bargaining parties, the PBGC, and the Secretary of the Labor within 30 days following the date of the 
certification.    
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This section of the report includes explanations of the different certification results.  Explanations are 
shown separately for endangered status, critical status, critical and declining status (if applicable), and 
making scheduled progress to the funding improvement or rehabilitation plan (if applicable). 

Endangered Status  

Under section 432(c), the sponsor of a multiemployer plan in endangered status must adopt a funding 
improvement plan to enable the plan to attain certain funding benchmarks.   

Under section 432(b)(1), a plan is in “endangered” status for the plan year if it is not in critical status 
(as defined in section 432(b)(2)) and if at least one of two following tests is met.  If both tests are met, 
the plan is considered to be in “seriously endangered” status.  See Exhibit 1 for applicable calculations. 

· Section 432(b)(1)(A): its funded percentage is less than 80%; or  

· Section 432(b)(1)(B): it is projected to have an accumulated funding deficiency in its funding 
standard account in the current plan year or succeeding 6 plan years, taking into account any 
extensions of amortization periods under section 431(d).   

Notwithstanding the above, under a special rule in section 432(b)(5), a plan is not in endangered status 
for the current plan year if the plan actuary certifies that the plan is projected, as of the end of the 
tenth plan year ending after the current plan year, to have a funded percentage that is at least 80% 
and no projected funding deficiencies for the tenth plan year and succeeding six plan years.  This 
special rule applies only to plans that were in the “green zone” in the preceding plan year.  In other 
words, under the special rule, if a plan was in the green zone for the preceding plan year, and it is 
projected to be in the green zone at the end of the tenth succeeding plan year, it is considered to be 
in the green zone for the current plan year. 

The Plan is in critical and declining status for the 2024 Plan Year.  Therefore, it is not in endangered 
status for the 2024 Plan Year. 
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Critical Status  

Under section 432(e), the sponsor of a multiemployer plan in critical status must adopt a rehabilitation 
plan to enable the plan to emerge from critical status within a given timeframe or, under certain 
circumstances, to avoid or forestall insolvency.   

Under section 432(b)(2), a plan is in “Critical” status for the plan year if at least one of four following 
tests are met.  See Exhibit 2 for applicable calculations.   

· Section 432(b)(2)(A): the plan’s funded percentage is less than 65% and the plan is projected 
to become insolvent in the current or next 6 plan years;  

· Section 432(b)(2)(B): the plan is projected to have an accumulated funding deficiency in the 
current or next 3 plan years (current or next 4 plan years if the funded percentage is less than 
65%), disregarding any extension of amortization periods under section 431(d); 

· Section 432(b)(2)(C): the plan’s normal cost for the plan year plus interest on the unfunded 
accrued liability exceeds the present value of reasonably anticipated employer contributions 
for the plan year, the present value of non-forfeitable benefits for inactive participants exceeds 
the present value of non-forfeitable benefits for active participants, and the plan is projected 
to have an accumulated funding deficiency in the current or next 4 plan years, disregarding 
any extension of amortization periods under section 431(d); or 

· Section 432(b)(2)(D): the plan is projected to become insolvent in the current or next 4 plan 
years. 

If a Plan was in Critical Status in the prior year, then it will continue in Critical Status if it at least one of 
the following “Emergence Tests” under section 432(e)(4)(B) is not met: 

· The Plan is not projected to have an accumulated funding deficiency in the current or next 9 
plan years, reflecting any extension of amortization periods under section 431(d); 

· The Plan is not projected to become insolvent in the next 30 plan years; or 

· If the Plan is not operating under amortization extensions under section 431(d), it does not 
meet any of the tests under section 432(b)(2), described above. 

The Plan is in critical status (before application of critical and declining tests) for the 2024 Plan Year 
because it was in critical status in the prior year and has a projected funding deficiency in the current 
or next 9 years, reflecting amortization extensions. 
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Election to be in Critical Status 

Under section 432(b)(4), the sponsor of a multiemployer plan that is not in critical status for the current 
plan year but that is projected to be in critical status in any of the next 5 plan years may elect to be in 
critical status for the current plan year.  The election must be made not later than 30 days after the 
date of the certification of status. 

The Plan is in critical status for the 2024 Plan Year.  Therefore, the rule under section 432(b)(4) does 
not apply.   

Critical and Declining Status 

Under section 432(e)(9), the sponsor of a multiemployer plan in critical and declining status may 
suspend benefits which the sponsor deems appropriate, including certain benefits that would 
otherwise be protected, if the benefit suspensions would enable the plan to avoid insolvency. 

Under section 432(b)(6), a plan is in “critical and declining” status for the plan year if it is in critical 
status and it is projected to become insolvent within the current or next 14 plan years.  The solvency 
projection period is the current or next 19 plan years if the plan’s ratio of inactive participants to active 
participants exceeds 2 to 1 or if its funded percentage is less than 80%.  See Exhibit 4 for applicable 
calculations. 

For purposes of determining whether a plan is in critical and declining status, if reasonable, projections 
by the plan actuary shall assume that each contributing employer in compliance with the adopted 
rehabilitation plan will continue to be in compliance.  

The Plan is in critical status for the 2024 Plan Year.  It is also in critical and declining status for the 
2024 Plan Year because it is projected to become insolvent in the current or next 19 plan years.  
Specifically, the Plan is projected to become insolvent in the plan year beginning January 1, 2034.  
Because the Plan’s ratio of inactive participants to active participants exceeds 2 to 1, the applicable 
solvency projection period is the current and next 19 plan years. 

Scheduled Progress 

Under section 432(b)(3)(A)(ii), in the case of a plan which is in a funding improvement or rehabilitation 
period, the plan actuary shall certify whether the plan is making scheduled progress in meeting the 
requirements of its adopted funding improvement or rehabilitation plan. 

The Plan was originally certified in critical status for the plan year beginning January 1, 2009, and the 
Board of Trustees adopted a Rehabilitation Plan on November 23, 2010, as required under section 
432(e).  The Plan’s rehabilitation period, as defined under section 432(e)(4), began on January 1, 2013 
and ended on December 31, 2022.   
Because the Plan’s Rehabilitation Period has ended, the certification of Scheduled Progress is not 
required. 
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The following tables summarize the key measures that were used in performing the certification of 
status.  All figures below were determined under the methods prescribed by section 432(b)(3)(B) of 
the Code.  Projections of assets and liabilities were based on data, results, assumptions and methods, 
and plan provisions that were used in the Plan’s actuarial valuation as of January 1, 2023.  See the 
description of the actuarial basis (later in this report) for more information. 

Exhibit 1 below summarizes the key measures used in determining whether or not the Plan is in 
endangered status for the current plan year.  The exhibit shows the basic tests for determining 
endangered status, as defined in section 432(b)(1) of the Code.  See Exhibit 3 for a projection of the 
funding standard account (in other words, projected funding deficiencies).   

Exhibit 1 – Endangered Status Tests 

 
  

Section 432(b)(1): Endangered Status Plan Year Beginning January 1, 2024

Section 432(b)(1)(A) measures:
Valuation interest rate 7.00%
Actuarial value of assets 51,093,685$         
Actuarial accrued liability under unit credit cost method 67,150,707$         
Funded percentage [threshold = 80.0%] 76.0%

Section 432(b)(1)(B) measures:
First projected funding deficiency within current or next six plan years 12/31/2024

Reflecting extensions of amortization periods under section 431(d)
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Exhibit 2 summarizes the key measures used in determining whether or not the Plan is in critical status 
for the current plan year.  The exhibit shows the basic tests for determining critical status, as defined 
in section 432(b)(2) of the Code.  See Exhibit 3 for a projection of the funding standard account (in 
other words, projected funding deficiencies). 

Exhibit 2 – Critical Status Tests 

 

Section 432(b)(2): Critical Status Plan Year Beginning January 1, 2024

Section 432(b)(2)(A) measures:
Funded percentage [threshold = 65.0%] 76.0%
First projected date of insolvency within current or next six plan years None

Section 432(b)(2)(B) measures:
Funded percentage [threshold = 65.0%] 76.0%
First projected funding deficiency within current or next three plan years 12/31/2024

Disregarding extensions of amortization periods under section 431(d)

Section 432(b)(2)(C) measures:
Normal cost (unit credit cost method, with interest to end of plan year) 196,452$               
Interest on unfunded actuarial accrued liability to end of plan year 1,123,992              
Expected contributions during plan year (with interest to end of plan year) 228,691                 
Present value of non-forfeitable benefits for active participants 2,590,356              
Present value of non-forfeitable benefits for inactive participants 64,522,753            
First projected funding deficiency within current or next four plan years 12/31/2024

Disregarding extensions of amortization periods under section 431(d)

Section 432(b)(2)(D) measures:
First projected date of insolvency within current or next four plan years None

Section 432(e)(4)(B) measures:
Critical status in the prior plan year Yes
First projected funding deficiency within current or next nine plan years 12/31/2024

Reflecting extensions of amortization periods under section 431(d), if any
First year in which insolvency occurs (if within next 30 years) 12/31/2034

Reflecting contribution rates in current collective bargaining agreement(s)
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Exhibit 3 shows the projected funding standard account (in other words, projected credit balances and 
funding deficiencies) for the current and succeeding 9 plan years.  Figures for the prior plan year (still 
preliminary) are shown for reference.   

Exhibit 3 – Projection of Funding Standard Account 
Reflecting Extensions of Amortization Periods Under Section 431(d) 

 
  

Plan Year Funding Standard Account Charges Funding Standard Credits Credit Balance or
Ending Normal Cost Other Charges Contributions Other Credits (Funding Deficiency)

PY 12/31/2023 180,000           5,437,841        245,508           3,634,301        75,089                   

CY 12/31/2024 183,600           5,438,090        220,957           3,635,441        (1,690,203)             
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Exhibit 4 summarizes the key measures used in determining whether or not the Plan is in critical and 
declining status.  For purposes of determining whether a plan is in critical and declining status, 
projections by the plan actuary shall, if reasonable, assume that each contributing employer currently 
in compliance with the adopted rehabilitation plan will continue to be in compliance. 

Exhibit 4 – Critical and Declining Status Tests 

 
 

Section 432(b)(6): Critical and Declining Status Plan Year Beginning January 1, 2024

Certification status Critical and Declining
Number of inactive participants 749                       
Number of active participants 38                         
Ratio of inactive particpants to active participants 19.7                      
Funded percentage (threshold = 80.0%) 76.0%
Solvency projection period (years) Current and next 19 years
Projected date of insolvency Projected insolvency on or before 12/31/2034

Plan Year Employer Benefit Operating Net Investment Ending Market
Ending Contributions Payments Expenses Return Value of Assets

PY 12/31/2023 245,508$           (7,329,413)$       (228,623)$          7,716,230$        49,296,360$            

CY 12/31/2024 220,957            (7,327,471)         (190,026)           3,195,366          45,195,186              
1 12/31/2025 198,861            (7,217,374)         (193,827)           2,911,231          40,894,077              
2 12/31/2026 178,975            (7,091,556)         (197,703)           2,613,726          36,397,519              
3 12/31/2027 161,078            (6,943,731)         (201,656)           2,303,376          31,716,586              
4 12/31/2028 144,970            (6,728,084)         (205,690)           1,982,553          26,910,335              

5 12/31/2029 130,473            (6,504,371)         (209,804)           1,653,294          21,979,927              
6 12/31/2030 117,426            (6,289,029)         (214,000)           1,315,099          16,909,423              
7 12/31/2031 105,683            (6,084,039)         (225,401)           966,528            11,672,194              
8 12/31/2032 95,115              (5,833,293)         (229,910)           608,171            6,312,277                
9 12/31/2033 94,164              (5,558,258)         (234,508)           242,408            856,083                  

10 12/31/2034 93,222              (5,273,330)         (239,199)           -                      INSOLVENT

"PY" = preceding plan year; "CY" = current plan year
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As required under section 432(b)(3)(B) of the Code, this certification is based on actuarial projections 
for the current and succeeding plan years for the current value of Plan assets and Plan liabilities related 
to participants and beneficiaries covered under the Plan.  The projections are based on reasonable 
actuarial estimates, assumptions, and methods that (except as noted below) offer the actuary’s best 
estimate of anticipated experience under the Plan.   

For this certification for the 2024 Plan Year, projections of Plan liabilities are based on the actuarial 
valuation as of January 1, 2023.  The actuarial assumptions and methods used in that actuarial valuation 
are unchanged from those used in this certification.  Please refer to the actuarial valuation report for a 
summary of applicable assumptions, methods, and plan provisions. 

The demographic actuarial assumptions used in the actuarial valuation and this certification were 
developed based on a review of past experience and anticipated future experience for the Plan, given 
the particular characteristics of the Plan’s participant population. The valuation interest rate was chosen 
in consideration of the purpose of the measurement (long-term contribution budgeting), current and 
historical investment data, and the Plan’s asset allocation as set by the Plan Sponsor. As a part of the 
analysis, we considered the results of the current and prior editions of our Survey of Capital Market 
Assumptions and the expectations of the Plan’s investment advisor. 

The actuarial projection of Plan assets used in this certification is based on the market value of assets 
as of December 31, 2023, projected forward assuming future net investment returns are 7.00% per 
year, the valuation interest rate assumption.  The market value of assets as of December 31, 2023 is 
based on preliminary information provided by the Plan administrator.   

The actuarial projection of Plan assets is also based on a projection of industry activity and employer 
contributions for the current and succeeding plan years.  The projection of industry activity (in other 
words, covered employment levels) is based on information provided in good faith by the Board of 
Trustees.  Specifically, contributions are assumed to decline at a rate of 10% per year from 2024 through 
2032 and 1% per year thereafter.   

Because benefit accruals are frozen and no additional benefits will be accrued, the actuarial liabilities 
in each future year are equal to the present value of the projected benefit payments in that year and 
after. 
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Department of the Treasury - Internal Revenue Service

Annual Certification for Multiemployer
Defined Benefit Plans

OMB Number 
1545-2111

This Form is required to be filed under Internal Revenue Code (IRC) Section 432(b)(3)
Complete all entries in accordance with the instructions

For calendar plan year  or fiscal plan year beginning  and ending

Part I – Basic Plan Information
1a. Name of plan 1b. Three-digit plan number (PN)

1c. Plan sponsor’s name 1d. Employer identification number (EIN)

1e. Plan sponsor’s telephone number

Part II – Plan Actuary’s Information
2a. Plan actuary’s name 2b. Plan actuary’s firm name

2c. Plan actuary’s firm address, city, state, ZIP code

2d. Plan actuary’s enrollment number 2e. Plan actuary’s telephone number

Part III – Plan Status
3. Check the appropriate box to indicate the plan’s IRC Section 432 status

Neither endangered nor critical

Endangered

Seriously endangered

Critical

Critical and declining

Not endangered due to special rule in IRC Section 432(b)(5)

Critical due to election under IRC Section 432(b)(4)

Plans that are not currently in critical status, but are projected to be in critical status within 
the next five years under 432(b)(3)(D)(v)

Part IV – Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan
4. Check the appropriate box to indicate whether the plan is making the scheduled progress in meeting the requirements of an 

applicable funding improvement plan (FIP) or rehabilitation plan (RP)

Yes No N/A

Funding Improvement Plan

Rehabilitation Plan

Part V – Sign Here
Statement by Enrolled Actuary
To the best of my knowledge, the information supplied in this actuarial certification is complete and accurate. As required by IRC 
Section 432(b)(3)(B)(iii), the projected industry activity is based on information provided by the plan sponsor. The projections are based 
on reasonable actuarial estimates, assumptions and methods that (other than projected industry activity) offer my best estimate of 
anticipated experience under the plan.

Actuary’s signature Date

1f.  Plan sponsor's address, city, state, ZIP code

2024

Retirement Benefit Plan of Newspaper and Magazine Drivers, Chauffeurs, and Handlers Union
Local 473 001

Board of Trustees of the Retirement Benefit Plan of Newspaper and Magazine Drivers,
Chauffeurs, and Handlers Union Local 473 34-6514567

(440) 234-0473

Thomas Cliffel Horizon Actuarial Services, LLC

5005 Rockside Road, Suite 600, Independence, OH 44131

23-06012 (678) 317-4162

6051 Carey Drive, Valley View, OH, 44125



Retirement Benefit Plan of Newspaper and Magazine Drivers, Chau�ers,  
and Handlers Union Local 473 
EIN:  34-6514567 / PN:  001 

 
Statement Regarding Scheduled Progress 

Under Rehabilitation Plan 
Retirement Benefit Plan of Newspaper and Magazine Drivers, Chauffers, 

and Handlers Union Local 473 
January 1, 2024 Status Certification 

 
On December 31, 2022 the Plan’s rehabilitation period ended.  Because the Plan is no longer in its 
rehabilitation period, the requirement for the Plan’s actuary to certify whether the Plan is making 
scheduled progress, under IRC Section 432(b)(3)(A)(ii), no longer applies. 



Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and Handlers Union Local 
473 
Application for Special Financial Assistance –  
Checklist Item 8 – Reconciliation of Financial Information 
EIN 34-6514567/ PN 001 

 
The table below shows the sources of the Fund’s assets as of December 31, 2022 in the Fund’s 
bank statements and account statements, and reconciles the total of the accounts to the Fund’s 
audited financial statements as of December 31, 2022. 

 

Description File Name Page Number Amount 
Total Equity 473P - 2022 Audited FS.pdf 40 $30,813,746.89 
Total Fixed Income 473P - 2022 Audited FS.pdf 61 15,753,396.77 
Total Other Assets 473P - 2022 Audited FS.pdf 62 1,046,318.21 
Total Cash and Cash 
Equivalents 

473P - 2022 Audited FS.pdf 62 967,008.88 

Short-Term Interest 
Income 

2022-12-31 Blackrock 
Teamsters 473 Statement.pdf 

10 150.86 

Accrued Income 473P - 2022 Audited FS.pdf 62 82,915.14 
Cash  Cash Account Information.pdf 5 229,305.09 
Uncleared checks Cash Account Information.pdf 1 -184.00 
Total Assets as of December 31, 2022 $48,892,657.84 
Assets as of December 31 as shown on audited financial statements 
and used use to calculate SFA $48,892,658.00 

 

 



Retirement Benefit Plan of the Newspaper & Magazine Drivers, Chauffeurs and Handlers Union Local 
473 
Application for Special Financial Assistance – Section B.: Plan Documents  
EIN 34-6514567/ PN 001 
 

(9) Death Audit 
The Board of Trustees for the Retirement Benefit Plan of the Newspaper & Magazine 
Drivers, Chauffeurs and Handlers Union Local 473 contract with the Berwyn Group to 
provide monthly death audit searches.  A copy of the results of the December 31, 2022 
monthly audit is provided as part of this SFA Application. 

The Actuary has reviewed the results of the Death Search audit on the January 1, 2022 
data and certifies that all known deaths which occurred prior to January 1, 2022 have 
been removed from the census data used for SFA calculation purposes. 

Additionally, the Death Search results provided from the PBGC’s review of the Social 
Security Death Index was reviewed and all participants deceased prior to the SFA 
Measurement Date were removed from the census for purposes of determining the 
amount of SFA requested in this Revised Application. 

 

       
Tom Cliffel 
Horizon Actuarial 

  





























































































































































































































































































































































































































AGREEMENT AND DECLARATION OF TRUST

FOR THE

RETIREMENT BENEFIT PLAN OF THE NEWSPAPER & MAGAZINE DRIVERS.

CHAUFFEURS AND HANDLERS UNION LOCAL 473

Amended and Restated January 1,2023

THIS AGREEMENT AND DECLARATION OF TRUST is made this 1't day of January

2023, by and between PLAIN DEALER PUBLISHING COMPANY, as publisher of The Plain

Dealer, AOZ TRUCKING INC.. ("Employers") and NEWSPAPER & MAGAZINE DRIVERS'

LOCAL UNION 473, ("Union"), as bargaining representative of certain employees in Employers'

Drivers and Distribution Centers and Mail Room, and those individuals who, having been

appointed as such by the Employers and Union, execute this Agreement as Trustees ("Trustees");

WITNE,SSETH THAT:

WHEREAS, on February 26,1956, the Publishers established the Retirement Board for
the Retirement Benefit Plan of the Newspaper and Magazine Drivers, Chauffeurs and Handlers
Union Local 473 under a Trust Agreement between the Retirement Board and the Central National
Bank of Cleveland; and

WHEREAS, on April29, 1969. the Retirement Board terminated the Trust Agreement
with the Central National Bank of Cleveland; and

WHEREAS, on April29, 1969, EW Scripps Company. the publisher of The Cleveland
Press; The Forest City Publishing Company, the publisher of The Plain Dealer; and Newspaper
andMagazine Drivers' Local Union 473 and the Retirement Board entered into a new Agreement

and Declaration of Trust, which created a Supplemental and Amended Pension Plan putsuant to
Collective Bargaining Agreements in effect between named Employers in the Newspaper Industry
and the Union; and

WHEREAS. on January 1,2000. the Retirement Board for The Plain Dealer Publishing
Company and Newspaper &Magazine Drivers Union Local 473 Retirement Plan for Mail Room
Employees and the Trustees for this Retirement Plan entered into an agreement merging the
participants and benefits into this Retirement Plan; and

WHEREAS. on January 1,2000. the Retirement Board for the Retirement Benefit Plan of
the Plain Dealer Publishing Company Paper Handlers Employees represented by New,spaper &
Magazine Drivers Union Local 473 and the Trustees for this Retirement Plan entered into an

agreement merging the participants and benefits into this Retirement Plan; and

WHEREAS. the Original Trust Agreement was not updated to reflect the merged Pension

I



Trusts; and

WHEREAS. since Aprll29,l969 when the Trust Agreement was last restated there have

been significant changes in the Ernployers and Employees under this Retirement Plan; and

WHEREAS, the trustees wish to make changes in the Agreement and Declaration of Trust
to account for changes in the composition of the Trust and law since 7969; and

WHEREAS. under Article X of the Trust Agreement. the Trustees are given the right to
amend the provisions of the Trust; and

NOW, THEREFORE, in order to accomplish the foregoing, the Agreements and

Declaration of Trust are amended with such amendments, to take effect on January 1,2023 as

follows.
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ARTICLE 1 Definitions
A. Beneficiar),.

The term "Beneficiary" means the eligible dependent entitled to Benefit under the

Retirement Plan or a person who becomes entitled to benefits upon the death of the Participant.

B. Benefits.

The term "Benefits" means the retirement benefits as may be provided pursuant to the

provisions of the Retirement Plan for eligible participants and beneficiaries.

C. Board of Trustees.

The term "Board of Trustees" means the Retirement Plan Board created under Article VI
of this Agreement when it is acting in its capacity as Trustees and Plan Administrator of the

Fund.

D. Collective Bargaining Agreement.

The term "Collective Bargaining Agreement(s)" means the collective bargaining

agreement in force and effect between the Union and Employers.

E. Contributions.
The term "Contributions" means payments by the Employer to the Retirement Plan made

to the Trust pursuant to the provision of the Collective Bargaining Agreement(s) between the

Employers and the Union.

F. Emplo),ee.

The term "Employee" shall mean the following:

l. A person who has been on the payroll of the Employers and is employed under the

terms and conditions of the Collective Bargaining Agreement entered into between an

Employer and Union and on whose behalf Contributions shall be made to the Trust

Fund by the Employers; or
2. A person employed by or on the payroll of the Union and/or the Trustees of the Health

and Welfare Fund of Local 473 ("Welfare Fund") and on whose behalf payments shall

be made to the Trust under a separate written agreement between the Union and/or

Welfare Fund and the Trustees which requires payment in the same manner and at the

same rate equal to that made by an Employer under the Collective Bargaining
Agreement; or

3. A person employed by or on the payroll of the Retirement Plan and on whose behalf
payments shall be made to the Trust under a separate written agreement between the

Trust Fund and the Trustees which requires payment in the same rlanner and at the

same rate equal to that made by an Employer under the Collective Bargaining
Agreement.

G. Employer.

The term "Employer" means Plain Dealer Publishing Company, as publisher of The Plain

Dealer, AOZ Trucking, Inc., and any other employer or association of employers who has a duly
executed Collective Bargaining Agreement with the Union requiring the same rate of contributions
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as existing Employers. Additionally, any employerwho satisfies the requirements forparticipation
as established by the Trustees and agree to be bound by this Agreement. The Union will be

considered an Employer for purposes of contributions on behalf of its Employees, as applicable.

H. ERISA.
The terms "ERISA" means the Employee Retirement Income Security Act of 1974, as

amended from time to time.

I. Fiduciary.
The term "Fiduciary" means the Trustees as appointed from time to time, and such other

parties that exercise control over the assets of the Trust or assume Fiduciary responsibility as

defined under ERISA.

J. Merged Plans.

The term "Merged Plan(s)" means either (A) The Plain Dealer Publishing Company and
Newspaper &Magazine Drivers Union Local 473 Retirement Plan for Mail Room Employees as

originally established by a written trust agreement and thereafter amended from time to time, or
(B) Retirement Benefit Plan of the Plain Dealer Publishing Company Paper Handlers Employees
represented by Newspaper &Magazine Drivers Union Local 473 as originally established by a
written trust agreement and thereafter amended from time to time.

K. Participant.

The term "Participant" means any Employee who has satisfied the eligibility rules under
the Retirement Plan and is accruing service toward Benefits.

L. Plan Administrator.
The term "Plan Administrator" means the Board of Trustees. The Board of Trustees have

the authority to delegate the day-to-day administrative responsibilities to an administrative
manager or third-party administrator as set forth under Article VIL

M. Plan Year.

The term "Plan Year" is the fiscal year which the accounting for the Trust is maintained.
It means the calendar year commencing January I and ending December 31.

N. Retirement Plan.

The term "Retirement Plan" means the Retirement Benefit Plan of the Newspaper and
Magazine Drivers, Chauffeurs and Handlers Union Local473.

O. Trust.

The term "Trust" or "Agreement" means this agreement which is executed by the
Employers, Union and Board of Trustees which provides for the establishment and operation of
the Trust Fund.

P. Trust Fund.

The term "Trust Fund" or "Retirement Fund" means the trust estate established hereunder
which shall consist of all money or property or income therefrom which may come into the
possession and control of the Trustees for the purposes stated herein. The name of the Trust Fund
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shall be the "Retirement Benefit Trust Fund of the Newspaper andMagazine Drivers, Chauffeurs

and Handlers Local Union 473". The Trust Fund initially shall include all assets of the Merged
Plans which are transferred to or otherwise become subject to the possession and control of the
Trustees.

Q. Trustees.

The term "Trustees" means the Trustees designated in this Agreement and Declaration of
Trust, together with their successors.

R. Union.
The term "lJnion" means Newspaper & Magazine Delivery Drivers, Chauffeurs and

Handlers Teamsters Local Union No. 473, as bargaining representative of Employees working for
the Employer.
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ARTICLE II Name

This Trust Fund shall be known as Retirement Benefit Trust Fund of the Newspaper and

Magazine Drivers, Chauffeurs and Handlers Local 473 (hereinafter referred to as "Trust Fund" or
"Retirement Fund").

ARTICLE III Purpose

The purpose of the Trust Fund shall be to provide, pursuant to the said Retirement Plan,
retirement and other related benefits for said Participants, and shall further provide the means for
financing the expenses for the operation and administration of the Fund, in accordance with this
Agreement and Declaration of Trust.
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ARTICLE IV Approval of GovemmentalAgencies

A. Tax Deductibility of Contributions.

It is a condition of this Agreement that contributions made by the contributing Employers
shall constitute deductible business expenses for income tax purposes, and that the Trust Fund,
and any interest or income accruing thereto from investment or otherwise, shall not be subject to
tax under provisions of the Internal Revenue Code.

B Tax Qrralification.
The Trustees submitted the Trust Fund and Retirement Plan to the District Director of

Internal Revenue Service for a ruling as to the qualification under the Intemal Revenue Code. The
Intemal Revenue Service granted the Trust Fund and Pension Plan tax qualified status. The
Trustees shall update the submission as may be necessary to maintain such ruling.
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ARTICLE V The Trust Fund
A. Contents of the Fund

The Trust Fund shall consist of the fbllowing:

1. All assets of the Merged Plans which are transferred to or otherwise become subject to

the possession and control of the Trustees, together with all Contributions.
2. Policies of insurance. if any, hereafter issued to the Trustees pursuant to the provisions

of this Agreement (including any such policies originally issued under the Merged
Plans which continue to be held as part of the Trust). together with all dividends,
refunds, or sums payable to the Trustees on account of such policies.

3. The investrnents made by the Trustees of any portion of the Trust Fund, as permitted

by this Agreement, and all income therefrom or return of principal thereon.

4. All monies or property received by the Trustees from any source whatsoever, whether
or not such source shall have been specifically enumerated above, but if such source

shall be other than one enllmerated above, the Trustees may impose such conditions
and restrictions upon the acceptance of such monies as they may deem necessary or
desirable.

B. Deposit of Trust Fund.

All monies or property of the Trust Fund received by the Trustees from any source

whatsoever shall be deposited in a bank(s) or trust cornpany(ies) designated by the Trustees.
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ARTICLEVI Trustee Appointment and Meetings
A. Composition of the Board of Trustees.

The Trustees shall be four (a) in number, two (2) to be designated by the Union and two
(2) to be designated by the Employer. Each side is also able to designate one "Altemate Trustee"
which will serve in the capacity of the full Trustee in his or her absence. Retired Participants are

eligible to serve as a Trustee on this Fund.

B. Term.

Each Trustee shall continue to serve until removal by appointing party, resignation or a

successor is designated in the manner provided in this Agreement.

C. Chairmaq and Secretary.

At the first meeting of the Trustees, one Trustee shall be elected to serve as Chairman of the Board
and one elected to serve as the Secretary of the Trust Fund by vote of the sitting Trustees. In no
event shall the Chairman and Secretary positions be both held by Trustees appointed by the same

side. The Officers shall be entitled to vote in the same manner as other members of the Board of
Trustees. The Trustees may appoint such other officers from among their number as in their sole
discretion they deem necessary or advisable.

D. Quorum.
A quorum of the Board of Trustees shall consist of at least two (2) Trustees or more

providing that there is present at least one (1) Trustee from each side. No action binding upon the
Trust or any third party may be taken at any meeting at which fewer than two (2) Trustees are
present.

E. Meetings.

There will be at least two (2) regular meetings of the Trustees each year, the time of such
meetings to be determined by the Trustees. Special meetings may be called by the Chairman or
Secretary or by any two Trustees at any time by giving at least ten (10) days written notice of the
time and place of si.rch meeting to each Trustee. Special meetings of the Trustees may also be held
at any time without notice if all the Trustees consent thereto and can count toward the two (2)
regular meetings.

F. Voting.
Thg vote of the Trustees shall be cast by them in person at regular or special meetings and

a majority or more affirmative votes shall be necessary for the taking of any action by the Trustees.

Each Trustee shall have one (1) vote on all matters; provided, however, that if there are an unequal
number of Union Trustees or Employer Trustees present at any meeting, then the group of Trustees
being the lesser in number shall be entitled to cast an equal number of votes as the group that has

the larger number present at any such meeting.

G. Interim Action by the Board of Trustees.

Any action taken by the Trustees under section F. above may be taken either during a
properly called regular or special meeting. Interim actions are allowed without a meeting;
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provided however, that in such case there shall be unanimous written conculrence by all Trustees

sitting at the time.

H. Deadlock.

In the event of a deadlock upon any question coming before the Trustees for decision, the
Trustees shall agree on an impartial umpire who shall sit with the Trustees to decide such question
and whose decision in the event of such deadlock shall be final and binding. Upon the failure of
the Trustees to agree upon such impartial umpire within thirty (30) days after a deadlock, the
Employer-appointed Trustees or the Union-appointed Trustees shall each have the right to submit
the matter to the American Arbitration Association for resolution. A11 costs associated with the
deadlock including fees for each side to hire independent legal counsel shall be borne by the Trust.

I. Reliance of Trustees.

Each of the Trustees shall be protected in acting upon any paper, instrument, or document
believed by him to be genuine, and to have been made, executed or delivered by the other party
purporting to have made, executed or delivered the same. The Trustees shall be protected in
relying and acting upon the opinion of legal counsel in connection with any matter pertaining to
the administration or execution of the Trust Fund.

J. Removal of Trustees

Any Trustee may resign by written notice delivered to the remaining Trustees, the

Employer and the Union. Any Union-appointed Trustee may be removed by the Union at its sole

discretion and with or without cause. Any Employer-appointed Trustee may be removed by the

Employer at its sole discretion and with or without cause. Removal of any Trustee shall be

effective by written notice to the Trust advising of the removal with copies of such notice being
sent to the Union or Employer.

K. Successor Trustees.

In the event of resignation, death, disqualification, disability or refusal to act by any one of
the Union-appointed Trustees, a successor Trustee shall be appointed in his place by the Union.
In the event of resignation, death, disqualification, disability or refusal to act by any one of the
Employer-appointed Trustees, a successor Trustee shall be appointed in his place by the Employer.

No successor Trustee shall be liable or responsible for any acts or defaults of any Co-
Trustee or Predecessor Trustee, or for any losses or expenses resulting from or occasioned by
anything done or neglected to be done in the administration of the Trust Fund prior to his becoming
a Trustee. A successor Trustee shall not be required to inquire into the prior administration of the
Trust Fund.

L. Vacancies.

No vacancy or vacancies in the Board of Trustees shall impair the power of the remaining
Trustees acting in the manner provided by this Agreement, to administer the affairs of the Trust.
It is the intention hereof that the Trust Fund shall at all times be administered by an equal number
of Employer Trustees and Union Trustees. However, in the event of a vacancy, the remaining
Trustees shall have full power to act. In the event that all of the Employer or Union Trustees resign,
are removed or have their office declared vacant for any reason and a successor or successors are
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not appointed within thirty (30) days, then the remaining Trustees, irrespective of which group
they may represent, shall have full power to act as a complete Board of Trustees, anything in this
Agreement to the contrary notwithstanding.

In the event that a successor Trustee is not available to serve, so a quorum cannot be

obtained, the remaining Trustee shall have the ability to hire an Independent Trustee to serve until
such a time as a successor Trustee can be named.

M. Sufficient Notice
Notices given to the Trustees, the Union or the Employer shall, unless otherwise specified,

be sufficient if in writing and delivered to or sent by pre-paid first-class mail, facsimile or e-mail
correspondence.
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ARTICLE VII
A. Power to Collect.

Powers and Duties of the Trustees

The Trustees shall have the power to demand, collect; receive and hold any and all amounts

which are required to be contributed to the Trust Fund, including all requisite powers relating to
the institution and prosecution of, or the intervention in, any proceeding at law, in equity or in
bankruptcy as may be necessary or desirable, in their discretion, to accomplish the collection of
such required contributions.

B. Power to Deposit and Invest Trust Assets

The Trustees shall deposit all monies received by them in such bank(s) or trust
company(ies) as they may select for that purpose, subject to withdrawal on the signature of one of
the Trustees designated by the Employer or one of the Trustees designated by the Union.

The Trustees may invest and reinvest such funds as they do not require for current
expenditures or reserves in such securities as are legal for the investment of trust funds under
ERISA and the laws of the State of Ohio.

1. The Trustees shall establish, and as appropriate, adjust the fundamental investment
policy of the Plan using broad investment guidelines that set forth the asset allocation
and diversification goals.

2. The Trustees shall have the general powers to invest and to reinvest the Trust Funds or
any part thereof using the prudent man standard of care in any reasonable manner that
they deem advisable and which is not clearly inconsistent with the funding policy of
the Plan. Without limiting the generality of the foregoing, the Trustees may invest the

corpus and earnings of the Trust Fund exclusively or in any combination of equity
investments, bonds, notes, commercial paper, mortgages, preferred stocks, common
stocks, real estate, leasehold interests in real estate, insurance contracts and annuities,
as well as all other classes of property and securities, including limited partnerships
and securities ofinvestment companies registered underthe Investment Company Act of
1940.

3. The Trustees shall be responsible for the safekeeping andadministration of the assets

of this PlanandTrust in accordance with the provisions of this Agreement and any
amendments thereof. The duties of the Trustees under this Agreement shall be

determined solely by the express provisions of this Agreement, and no other duties or
responsibilities shall be implied. Subject to the terms of the Plan and this Agreement,
the Trustees shall be fully protected and shall incur no liability in acting in reliance
upon the written instructions ordirections ofaduly-designated Investment Manager or
any other named fi duciary.

4. The Trustees shall have all powers necessary or convenient forthe orderlyand efficient
performance of their duties hereunder, including but not limited to the following
powers and duties, to be exercised by the Trustees in their uncontrolled discretion:

a. To purchase, receive or subscribe for any securities or other property and to
return in trust such securities or other property.
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b. To sell for cash or on credit, to grant options, convert, redeem, exchange for
other securities or other property, or otherwise to dispose of any securities
or other property held by them.

c. To exercise any conversion privilege and/or subscription right available in
connection with any securities or other property held by them; to oppose or
to consent to the reorganization, consolidation, merger or readjustment of
the finances of any corporation, company or association, or to the sale,

moftgage, pledge or lease of the property of any corporation, company or
association, or to the sale, mortgage, pledge or lease of the property of any
corporation, company or association any of the securities of which may at
any time be held by them and to do any act with reference thereto, including
the exercise of options, the making of agreements or subscriptions and the
payment of expenses, assessments or subscriptions, which may be deemed
necessary or advisable in connection therewith, and to hold and retain any
securities or other property which they may so acquire.

d. To exercise, personally or by general or by limited power of attorney, any
right, including the right to vote, appurtenant to any securities or other
property.

e. To borrow money from any lender in such amounts and upon such terms
and conditions as shall be deemed advisable or proper to carry out the
putposes of the trust and to pledge any securities or other property for the
repayment of any such loan.

f. To manage, adrninister, operate, lease for any number of years, regardless

of any restrictions on leases made by fiduciaries, develop, improve , repair,
alter, demolish, mofigage, pledge, grant options with respect to, or
otherwise deal with any real property or interest therein held by them, and
to hold any such real property in the name of the Trust or in the name of a
nominee, with or without the addition of words indicating that such property
is held in a fiduciary capacity, all upon such terms and conditions as may
be deemed advisable.

g. To renew or extend or participate in the renewal or extension of any
mortgage, upon such terms as may be deemed advisable, and to agree to a
reduction in the rate of interest on any mortgage or to any other modification
or change in the terms of any mortgage or of any guarantee pertaining
thereto in any maru1er and to any extent that may be deemed advisable for
the protection of the Trust Fund or the preservation of the value of the
investment; to waive any default whether in the performance of any
covenant or condition of any mortgage or in the performance of any
guarantee, or to enforce any such default in such manner and to such extent
as may be deemed advisable; to exercise and enforce any and all rights of
foreclosure, to bid in property on foreclosure, to take a deed in lieu of
foreclosure with or without paying a consideration therefor and in
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connection therewith to release the obligation on the bond secured by such
mortgage, and to exercise and enforce in any action, suit or proceedings at
law or in equity any rights or remedies in respect to any such mortgage or
guarantee.

h. To temporarily hold cash balances and shall be entitled to deposit any funds
received in any bank or banks selected by the Trustees, pending disposition
of such funds in accordance with the Trust. Any such deposit may be made

with or without interest.

i. To register any securities held by them hereunder in their own name or in
the name of a nominee with or without the addition of words indicating that
such securities are held in a fiduciary capacity and to hold any securities in
bearer form, provided said nominee be bonded in an amount sufficient to
cover the amount registered, or be a bank or trust company; and hold in
bearer form any securities or other property held hereunder so that title
thereto will pass by delivery, but the books and records of the Trustees shall
show that all such investments are part of the Trust Fund, provided such
nominee is bonded to the total amount of registered securities involved or
held in the name of an established bank or other similar fiduciary.

j. To create trusts to hold title to any securities or other property, all upon such
terms and conditions as may be deemed advisable.

k. To make, execute and record, any and all deeds and/or leases and deliver as

mortgages, conveyances, waivers, releases or other instruments in writing
necessary or desirable for the accomplishment of any of the foregoing
powers.

1. To transfer, at any time, such parl or all of the Trust Fund as the Trustees
shall deem advisable to an incorporated Trust Conrpany or an Insurance
Company as Trustee of any trust, which has been qualified under Section
a01(a) and is exempt under Section 501(a) of the Internal Revenue Code,
maintained by it as a medium for the collective investment of funds of
pension, profit-sharing or other employee benefit trusts of which it may
from time to time be acting as Trustee, and to withdraw any part or all of
the Trust Fund so transferred. The provision of any such Trust shall be
deemed apart of this Trust.

The Trustees shall be fully protected in acting upon any instrument, certificate, or paper
believed by them to be genuine and to be signed or presented by the proper person or persons.

C. Powers over Propeff.y and Assistance.

The Trustees shall have all powers necessary or convenient fortheorderlyand efficient
performance of their duties hereunder, including but not limited to the following powers and duties,
to be exercised by the Trustees in their uncontrolled discretion to employ suitable agents and

counsel and pay their reasonable expenses and compensation.

1. The Trustees are entitled to act in a settlor capacity and expend necessary plan assets
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to perform these duties.

2. The Trustees are authorized and empowered to lease or purchase such premises,

materials, supplies and equipment as in their discretion they may find necessary or
appropriate in the performance of their duties.

3. The Trustees have the ability to pay the expenses necessary to administer the Plan from
the assets of the Trust, including but not limited to, those involved in retaining
necessary professional assistance for an administrative manager, attorney, accountant,
actuary or investment advisor.

4. The Trustees shall be entitled'to advice of counsel, in any case in which the Trustees
shall deem such advice necessary. It shall be the responsibility of the Trustees to
interpret the terms of the Plan or Trust. The Trustees may request, and are entitled to
receive, guidance and written advice of counsel on any point requiring construction or
interpretation of the Plan or Trust documents.

5. If the Trust is involved in any suits or legal proceedings in any cornt of law or before
any other body or tribunal, the Trustees have the authority to settle, compromise or
submit to arbitration any claims, debts or damages due or owing to or from the Trust
Fund.

6. The Trustees also have the authority to commence or defend suits or legal proceedings
and to represent the trust in all suits or legal proceedings in any court of law or before
any other body or tribunal.

7. To pay or provide for the payment of all the reasonable and necessary expenses of
collecting contributions required under Article VIII hereof.

8. To establish and accumulate such reserve funds as the Trustees in their discretion deem
necessary or desirable for the proper execution ofthe Trust herein created.

9. To do all acts, whether or not expressly authorized by this Agreement, which the
Trustees deem necessary or proper for the protection ofthe Trust assets.

D. Power to Provide Benefits and Purchase Insurance Policies.

Once established by the Union and Employers, the Trustees shall have sole authority
concerning all benefits which are to be paid from the Trust Fund pursuant to the provisions of the
Plan. The Trustees shall make the payments hereunder out of the Trust Fund in such manner, in
such amounts and for such purposes as may be specified in the Plan and this Trust Agreement, and
upon any such payment being made, the amount thereof shall no longer constitute a part of the
Trust Fund. The Trustees shall not be personally responsible in any way for the application of such
payments or for the adequacy of the Trust Fund to meet and discharge any and all liabilities under
the Plan.

The Trustees can provide these Benefits through the purchase of Insurance Policies. The
Trustees have the power to pay or provide for the payment of premiums on such policies of group
life insurance or other retirement benefits as they deem appropriate. The Trustees shall procure

such policies of group insurance issued by nationally recognized insurers and such policies may
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contain such provisions and be subject to such limitations and conditions as the Trustees in their
discretion from time to time reasonably determine to be desirable.

All policies of insurance purchased by the Trustees, as specified inparagraph C(iv) above,

shall be of the type known as group insurance, the master policy to be issued in the name of the
Trustees or of the Trust Fund, and individual certificates under such policy to be issued to each

Participant.

The Trustees shall agree with each insurance carrier upon provisions to be contained in
each policy, rider, endorsement or amendment. All the rights and privileges granted to the
policyholder by a policy or allowed by the insurance carcier shall be vested in the Trustees and

they may take any action with respect to each policy or the insurance provided thereunder as may

be permitted by the insurance carrier or by the terms of such policy.

The Trustees shall be authorized and empowered to make all determinations subject to the

provisions of such policies with respect to such matters as waiting periods, eligibility of
Participants and such other provisions as the Trustees may deem appropriate, including members

of the Participants' families who might be eligible for such benefits under such policy or policies
entered into by the Trustees. In the event any question or dispute shall arise as to the proper person

or persons to whom payments shall be made, or the proper amount of payments, the Trustees may

withhold such payment until an adjudication of such question or dispute, satisfactory to the
Trustees, in their sole discretion, shall have been made including the ability to offset future
payments to recover overpayments, or the Trustees shall be been adequately indemnified against

loss to their satisfaction.

If at any time the Trust Fund shall not be sufficient to carry out the purposes of this
Agreement, the Trustees may take such action as may be necessary or advisable in connection with
the reduction of the then existing insurance benefits in order that the cost of any insurance policy
or policies shall not be greater than that, which in the judgment of the Trustees, can or should be

paid from the Trust Fund.

E. Allocation and Delegation of Duties

The Trustees shall have the sole power and responsibility for the administration of the Plan
and Trust and the management of the assets held under the Trust. The Trustees are expressly
authorized to allocate Fiduciary duties among themselves and between each other, provided such

allocation is evidence by a signed written document, which shall be maintained with all other Plan
documents. This includes the authority to delegate their powers to a Sub-Committee to act on
behalf of the entire Board. Each Fiduciary warrants that any directions given, information
furnished, or action taken by it, shall be in accordance with the provisions of the Plan and Trust,
as they case may be, authorized or providing for such direction, information or action. The
Trustees shall have the right to engage agents to assist them in carrying out their functions
hereunder, including the right to appoint in writing an administration manager or third-party
administrator and to hire employees to assist in carrying out ministerial acts.
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F. Records and Reports.

The Trustees shall keep true and accurate books of account and records of all of their
transactions as Trustees, which shall be audited not less often than annually, by a certified public
account. Minutes shall be taken of Trustees meetings and records of official Board actions. The
records of the Trustees shall be open to inspection by representatives of the Employer and
representatives of the Union at all reasonable times.

The Board of Trustees shall exercise such authority and responsibility as it deems

appropriate in order to comply with ERISA and regulations issued thereunder relating to the
records of the Retirement Plan, notifications to Participants, annual registration with the Internal
Revenue Service and annual reports to the Department of Labor.

G. Rules and Regulations.

The Union and Employers shall have the power to negotiate the contributions and benefits
necessary to establish and operate this Agreement. The Trustees shall establish the rules and
regulations necessary to carry out the provides such benefits. The Union, Employers and Trustees
shall at all times administer the Trust Fund in accordance with accepted and sound principles.
Once established, the Trustees shall have the power to construe this Agreement and any such action
on the part of the Trustees taken in good faith shall be binding upon the parties and the Participants
covered by the Collective Bargaining Agreement(s) and any other affected persons. All nrles and
decisions of the Trustees shall be uniformly and consistently applied to all Participants in similar
circumstances.

H. Authorized Representatives.

The signature of the Chairman Trustee in conjunction with the signature of the designated
SecretaryTrustee shall be required on any documents, agreements or other writings on behalf of
the Plan or Trust Fund and may be accepted by any interested party as conclusive evidence that
the Trustees have duly authorized the action therein set forth and as representing the will of and
binding upon all o{ the Trustees. Additional authorized representatives can be appointed by the
fulI Board of Trustees as designated signatories for the Plan and Trust Fund.

No person receiving such documents or dealing with any of the Trustees in good faith and
in reliance thereon shall be obliged to ascertain the validity of such action under the terms of this
Plan and Trust. If a new Trustee is appointed or a change is made in the designated signatures,
then no party having prior dealings with the Trustees shall be chargeable with knowledge of such
appointment or such notice any such party shall be fully protected in relying on any action taken
or signature presented which would have been proper in accordance with that information
previously received.

I. Trustees'Liabilit),.
The Trustees shall be liable only for the safekeeping and administration of the Trust Fund

in accordance with the provisions of this Agreement and any amendments hereto. The duties and
responsibilities of the Trustees under this Agreement shall be determined solely by the express
provisions of this Agreement, and no further duties or responsibilities shall be implied. The
Trustees shall not be under any liability or responsibility for the failure to effect any of the objects
of this Agreement by reason of the refusal of any issuing insurance company to take any action
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requested by the Trustees or to issue or change any contract as requested by the Trustees. No
Fiduciary guarantees the Trust Fund in any manner against investment loss or depreciation in asset

value.

J. Compensation of Trustees

The Trustees shall receive no compensation from the Trust Fund for their services as

Trustees, but they shall be reimbursed for necessary expenses which they may incur in the
performance of their duties as Trustees. In the event an Independent Trustee is hired to maintain
a quomm, the expenses may be paid from the Trust.

The cost and expense of any suit or proceeding brought against a Trustee for any action
undertaken in their capacity as such, including legal fees, shall be paid from the Trust Fund. This
includes the costs of arbitration in the event of deadlock. In this case, the AAA filing fees,

arbitrator fees and legal fees for the Trust and individual Trustees shall be paid from the Trust
Fund.

K. Trustee Educational Conference Expenses.

The Board of Trustees may authorize one or more of its representatives to attend

conferences, meetings or conventions of any recognized organization which has been established

for the education and training of Trustees, Administrative Managers and Fund Personnel and to

set fair and reasonable allowance for expenses related thereto.
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ARTICLE VIII Contributions
A. Authority of Trustees.

The Trustees shall have the power to demand. collect and receive Contributions and may

take such steps, including the initiation and prosecution of or the intervention in any proceeding

at law, in equity or in bankruptcy, as may be necessary or desirable to effectuate the collection of
such Contributions.

B. Contributions b)z the Emplo),ers.

The Ernployer shall contribute to the Trust Fund on behalf of its eligible employees such

sums as are required to be contributed under the then existing Collective Bargaining Agreement(s)
between the Union and the Employer. All Contributions made by the Employer hereunder shall

be in complete discharge of the Employer's financial obligations under this Agreement, and the

Employer shall not be bound to see to the application of such funds or be answerable for the loss

or misapplication thereof. The Employers shall not be under any obligation to anyone to make

any contributions other than those provided for in the Collective Bargaining Agreement.

C. Contributions by the Union/ Trust Funds.

The Union or Trust Fund which has executed a written agreement with the Trustees

authorizing it to be considered an "Employer" for purposes of making Contributions to this Trust
Fund shall make contributions to the Trust Fund at the same rate and on the same basis as those

provided in Article VIII (B) on account of any eligible Employee unless such other rate is
established in the written agreement.

D. Delinquent Contributions.
If the Employers. Union or Trust Fund becomes delinquent in making any contribution as

provided in Article VIII. the Trustees shall notify the Union and Employer under the procedures

set forth in the applicable Collective Bargaining Agreement or separate written agreernent.

E. Risht to Audit
The Trustees or their designated agent or ernployee(s), shall have the right. but not the dutv,

of conducting periodic audits of any Employer's records as may be necessary or advisable to
determine compliance r.vith the provisions of the Trust Agreement. The Employer shall promptly
furnish to such person(s) upon request all payroll, tax, employment and other pertinent records as

may be deemed necessary or advisable by the Trustees in connection with the proper

administration of the Trust Fund. In the event that a lawsuit is required to obtain or complete an

audit, the Employer also shall pay all reasonable attorneys' fees and legal costs and expenses of
the Trust Fund. Should the Employer's books and records be so incomplete as to rnake it difficult
or impossible for the auditor to determine the amount of Contribution due the Trust Fund, the

auditor may estimate the amount of contributions due, and the burden of proof shall shift to the

Employer to prove the actual hours paid to the Employer's employees, and the amount of
contributions paid and/or owed to the Trust Fund.

The Trustees shall not be obligated to invoke or exhaust any grievance and arbitration
procedures that might be contained in any Collective Bargaining Agreement or other written
agreement between the Union and an Employer in order to compel the audit of any Employer's
records.
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F. Statute of Limitations
It is the responsibility of each Employer to submit to the Fund Office contribution reports

and payments, using such forms as the Trustees may prescribe. If any Employer should fail to
properly repofi and pay on all his Employees, the statute of limitations shall not begin to run until
the Employer complies with its duty to properly report on all its Employees, or until the Trustees
actually discover the Employer's failure to so report.

G. Return of Erroneous Contribution Payments

Neither Employer nor Union shall have any right, title, or interest in the assets held in the
Trust Fund by the Trustees and no contributions, except in the event of erroneous overpayment,
be returned to the Employers if notice of error and request for refund are given within six (6)
months of the date the Contribution was received by the Trust Fund. Failure to provide such notice
and demand in a timely manner can result in the forfeiture of the Contributions by the Employer.
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ARTICLE IX Establishment of the Retirement Plan
A. Formulation of the Retirement Plan.

The Union and Employers shall have the power to negotiate the contributions and benefits
necessary to establish and operate this Agreement. The Trustees shall formulate a plan of defined
benefit retirement benefits for the participants and beneficiaries.

Said Trustees shall draft procedures, regulations, and conditions for the operation of the
Retirement Plan, including by way of illustration and not limitation; conditions of eligibility for
covered employees, procedures for claiming benefits, schedules of type and amount of benefits to
be paid, and procedure for the distribution of benefits.

In the event that it is determined by the Union, Employer and Trustees, in their absolute
and sole discretion, that it is in the best interest of the Participants and Beneficiaries, they may
provide for benefits on a temporary and on a single instance basis consistent with the purpose of
the Trust.

B. No Right or Title to Trust Assets

1. Neither the Employer nor the Union or any Participant, or any person claiming by or
through such employee by reason of having been named a beneficiary, in a certificate or
otherwise, shall have any rights, title or interest in or to the funds or other property of the
Trust Fund or any part thereof, except as specifically provided by the Retirement Plan and
the applicable rules and regulations thereunder.

2. Inthe event any questions or dispute shall arise as to the proper person or persons to whom
any payments shall be made hereunder, the Trustees may withhold such payment until an
adjudication of such question or dispute, satisfactory to the Trustees, in their sole
discretion, shall have been made or the Trustees shall have been adequately indemnified
against loss to their satisfaction.

C. Non-alienation of Benefits.

No monies, property, or equity of any nature whatsoever in the Trust Fund or policies or
benefits or monies payable therefrom shall be subject in any manner to anticipation, alienation,
sale, transfer, assignment, pledge, encumbrance, charge, garnishment, execution, or lely of any
kind, either voluntary or involuntary. This restriction on alienation includes any such liability
which is for alimony or other payments for the support of a spouse or former spouse, or for any
other relative of the Participant, prior to actually being received by the person entitled to the benefit
under the terms of the Plan. Any attempt to anticipate, alienate, sell, transfer, assign, pledge,
encumber, charge or otherwise dispose of any right to benefits payable hereunder, shall be void.

The Trust Fund shall not in any manner be liable for, or subject to, the debts, contracts,
liabilities, engagements or torts of any person entitled to benefits hereunder.

D. General Rights of Participants and Beneficiaries.
This Retirement Plan is established and Trust assets are held for the exclusive purpose of

providing benefits for such Participants and their Beneficiaries as have qualified to participate
under the terms hereof. Such benefits may be payable only for retirement benefits, subject to the
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specific provisions hereof, and the terms and conditions of the Plan document.

E. Regular Reports and Disclosure Requirements.

Every Participant covered hereunder and every Beneficiary receiving benefits hereunder
shall receive a summary plan description, summary of the latest annual financial report of this Plan
and Trust, or such other information as may be required to be furnished by law. Generally, the
timing for providing these reports and disclosures are as follows:

1. When the Plan is established or any material modification or amendment is proposed
or adopted;

2. Within ninety (90) days after he becomes a Participant or begins to receive benefits
under the Plan;

3. Within two hundred and ten (210) days after the close of the Plan's fiscal year

F. Information Generally Available.
The Trustees shall make copies of the Plan Document, annual tax filings, valuation reports,

any Collective Bargaining Agreement, this Trust Agreement, contract or other instruments under
which this Plan was established or is operated available for examination by any Participant or
Beneficiary in the Fund Administrative Office and such other locations as may be necessary to
make such information reasonably accessible to all interested parties, and subject to a reasonable

charge to defray the cost offurnishing such copies.

The Trustees shall, upon written request of any Participant or Beneficiary, furnish a copy
of the latest updated summary plan description and the latest financial audit or annual funding
reports to the party making such request at no additional cost.

Upon notice of termination of employment, an Employee who has been a Participant in the
Plan is entitled to information on continuation rights as required by federal law.

G. Participant Right to Comment.

Pursuant to rights granted by ERISA and the Regulations.issued pursuant thereto, any

Participant may be entitled to comment on the application of the Plan for a ruling regarding:

1. Initial qualification determination under the requirements of the Internal
Revenue Code;

2. Any material amendment to the Plan;

3. Any partial or complete termination of the Plan.

H. Filine a Claim for Benefits.

A Participant or Beneficiary or an agent acting on his behalf, shall notify the Trustees of a
claim of benefits under the Retirement Plan. The Trustees may require a Participant to complete
and file with the Trustees an application for a benefit and all other forms approved by the Trustees,

and to furnish all pertinent information requested. The application shall set forth the basis of such

claim and shall authorize the Trustees to conduct such examinations as may be necessary to
determine the validity of the claim and to take such steps as may be necessary to facilitate the
payment of any Benefits to which the Participant or Beneficiary may be entitled under the terms
of the Plan. The Trustees may rely upon all such information furnished to them, including the
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Participant' s current mailing address.

The Trustees shall make all determinations as to the right of any person to a benefit. Any
denial by the Trustees of the claim for benefits under the Plan by a Participant or Beneficiary shall
be stated in writing by the Trustees and delivered or mailed to the Participant or Beneficiary, and
such notice shall set forth the specific reasons for the denial, written to the best of the Trustees'
ability, in a manner that may be understood by the average person. In addition, the Trustees shall
afford a reasonable oppofiunity to any Participant or Beneficiary whose claim for benefits has been
denied for a review of the decision denying the claim.

I. Denial of Claim.
Whenever a claim for benefits by any Participant or Beneficiary has been denied, a written

notice, prepared in a manner calculated to be understood by the Participant, must be provided,
setting forth the specific reasons for the denial and explaining the procedure for an appeal and
review of the decision by the Trustees.

J. Remedies to Participants.

In the event that a Participant's claim for a benefit is originally denied, the claimant may
file an appeal to the full Board of Trustees under the procedures adopted by the Trustees. Upon
appeal, the Board Trustees shall render a final and binding decision of Participant's eligibility for
benefits and such decision shall be communicated to the employee in writing.

K. Protection from Reprisal.

No Participant or Beneficiary may be discharged, fined, suspended, expelled, disciplined,
or otherwise discriminated against for exercising any right to which he is entitled or for cooperation
with any inquiry or investigation under the provisions of this Plan or any government law or
regulations.

No person shall, directly or indirectly, through the use or threatened use of fraud, force or
violence, restrain, coerce or intimidate any Participant or Beneficiary for the purpose of interfering
with or preventing the exercise of or enforcement of any right, rerredy or claim to which he is
entitled under the terms of this Plan or any relevant law or Regulations.

L. Limitation of Riehts.

Participation hereunder shall not grant any Participant the right to be retained in the service
of the Employer or any other rights or interest in the Plan or Trust Assets other than those
speciflcally herein set forth.

No person shall have any interest in or right to any part of the earnings of the Trust Fund,
or any rights in or to or under the Trust Fund or any part of the assets thereof, except as to the
extent expressly provided in the Plan and Trust Agreements.

M. Paluments to Minors or Incompetents.

Whenever in the Trustees' opinion, a person entitled to receive any payment of a benefit
or installment thereof hereunder is under a legal disability or is incapacitated in any way so as to
be unable to manage his financial affairs, payments may be directed to such person or to his legal
representative, or the Trustees may apply the payment for the benefit of such person in such

manner as the Trustees consider advisable.
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Unless the Trustees have direction from a court of competent jurisdiction, payment shall
be made for the benefit of such minor or other incompetent person in either of the following ways:

1. to the legal representative of such Participant or Beneficiary; or

2. to the Participant's or Beneficiary's legal spouse children or other relative by blood or
marriage the Trustees determine is providing them with support and maintenance; or

3. any institution maintaining the Participant or Beneficiary.

Any payment of a benefit or installment thereof, in accordance with the provisions of this
Section, shall be a complete discharge of any liability for the making of such payment under the
provisions of this Plan and Trust.
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ARTICLEX Fiduciary Capacity and Responsibility
A. General Fiduciary Standard of Conduct.

Each Named Fiduciary under this Trust shall exercise prudence and follow the prudent man
standard of care when discharging his duties with respect to the Trust and Plan. This requires that
each Fiduciary of the Plan shall discharge his duties:

1. solely in the interest of the Participants and their Beneficiaries and the exclusive
purpose of providing benefits to Participants and their Beneficiaries and defraying
reasonable expenses of administering the Plan;

2. with respect to the Plan with the care, skill, prudence and diligence under the
circumstances at the time that aprudent man acting in a like capacity and familiar with
such matters would use in the conduct of an enterprise of like character and aims;

3. By diversifying the investments of the plan so as to minimize the risk of large losses,

unless under the circumstances it is clearly prudent not to do so; and

4. In accordance with the documents and instruments governing the plan insofar as such
documents and instruments are consistent with the provisions of the Internal Revenue
Code and ERISA.

B. General Liabilitv.
Any person who is a Fiduciary with respect to this Plan, who breaches any of his

responsibilities, obligations or duties, shall be personally liable to make good to the Plan any losses

resulting from such breach and to restore to the Plan any profits which have been made through
improper use of the Plan assets. Liability under the terms of the Plan for breach of Fiduciary duty
shall be limited to the period of time during which the Fiduciary was actually serving in this
capacity with respect to the Plan and the Trust.

However, the Board of Trustees and each individual Trustee shall not be liability for any
error ofjudgment or for any loss arising out of any act or omission ip the execution of their duties
that does not rise to the level of a Fiduciary breach or is not otherwise the result of his own willful
misconduct or bad faith. Nor shall Trustees be personally held liable for the acts or omissions
(whether performed at the request of the Trustees or not) of any other Trustee, or of any agent or
attorney elected or appointed by or acting for the Trustees.

Unless a Trustee or successor Trustee breaches his Fiduciary duties or acts with willful
misconduct or bad faith, they shall not be personally liable for any acts or failure to act of the
Trustees or for any liabilities or debts of the Trust Fund contracted by the Trustees, or for the non-
fulfillment of contracts, but the same shall be paid out of the Trust Fund. In this situation, the
Trust Fund is hereby charged with a first lien in favor of such Trustees for their security or
indemnification.

C. Co-Fiduciary Liabilitv.
In addition to any liability for a personal breach of Fiduciary duty, a Fiduciary of the Plan

shall be jointly and severally liable for a breach of fiduciary responsibility of another fiduciary
with respect to this Plan in the following circumstances:

1. If he participates knowingly in or knowingly undertakes to conceal an act or omission
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of such other fiduciary knowing such act or omission is a breach;

2. If, by his failure to comply with this Article IX, in the administration of his specific
responsibilities, he has enabled such other fiduciary to commit a breach; or

3. If, having knowledge of a breach by another Plan fiduciary, he does not make

reasonable effort under the circumstances to remedy the breach.

If an Investment Manager or Managers have been appointed pursuant to Section B(3) of
Article VII, no Trustee shall be liable for the acts or omissions of such Investment Manager or be

under any obligation to invest or otherwise manage any Trust Fund assets which is subject to the
management of such Investment Manager, so long as, the Trustees fulfil their duty to monitor and

review the appointed Investment Managers.

D. Liability Insurance.

The Plan and Trust Fund may purchase, as an authorized expense of the Plan, liability
insurance for the Plan and/or for its Fiduciaries to cover liability or losses occurring by reason of
the act or omission of a fiduciary, providing such insurance contract permits recourse by an Insurer
against the Fiduciary in the case of breach of Fiduciary obligation by such Fiduciary.

Any Fiduciary may purchase, from and for his own account, insurance to protect himself
in the event of a breach of Fiduciary duty, and the Employer or the Union may also purchase

insurance to cover the potential liability of one or more persons who serve in a fiduciary capacity
with regard to this Plan.

E. Bonding.
Every Fiduciary of the Plan and every person who handles funds or other property or assets

of the Plan shall be bonded in accordance with the terms of and in the amount specified by ERISA
and the Regulations promulgated pursuant to the authority granted therein.

F. Disqualiflcation from Fiduciary Service.

No person shall serve or be permitted to serve as an administrator, fiduciary, officer,
trustee, custodian, counsel, agent or employee of this Plan or as a consultant or representative in
any capacity to this Plan who has been convicted of any of the criminal offenses specified in
Section 41 I of ERISA or any law or Regulations of similar import, or except in accordance with
said law or Regulations. No person shall knowingly permit any other person to serve in any such

capacity in violation of this Section.

G. Limitations on Fiduciary Liability.
Nothing in this Agreement shall be construed to prevent any Fiduciary from receiving any

benefit to which he may be entitled as a Participant or Beneficiary in this Retirement Plan, so long
as, the benefit is computed and paid on a basis which is consistent with the terms of this Plan as

applied to all other Participants and Beneficiaries. Nor shall this Plan be interpreted to prevent any
Fiduciary from receiving any reasonable compensation for services rendered, or for the
reimbursement of expenses properly and actually incurred in the performance of his duties with
the Plan; except that no person so serving who already receives fulltime pay from an Employer
shall receive compensation from this Plan, except for the payment of a reasonable meeting
allowance to compensate for expenses incurred, said allowance to be determined from time to time
by the Trustees. A Fiduciary is also entitled to serve in this capacity in addition to being an officer,
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employee, agent or other representative of any party in interest, so long as, the Trustee's decisions
with regard to the Trust and Plan are solely in the interest of the Participants and Beneficiaries.

H. InvestmentManager.
When an Investment Manager has been appointed pursuant to Section B(3) of Article VII

hereof, he is required to acknowledge in writing that he has undertaken a Fiduciary responsibility
with respect to the Plan. In order to serve as an Investment Manager, a person must qualify as:

L A registered investment advisor under the Investment Advisor Act of 1940; or

2. A bank, as defined in that Act; or

3. An insurance company duly authorizedto perform such services under the laws
of more than one state; or

4. In any other manner determined by a Regulations issued pursuant to authority
granted by ERISA.

I. ProhibitedTransactions.
With respect to the Plan and Trust Assets, no Fiduciary shall engage in any self-dealing

nor use of any of the Trust Fund assets for his own benefit, directly or indirectly, nor engage in
any of the prohibited transactions with disqualified persons or parties-in-interest, as those terms
and transactions are defined by ERISA and the Regulations promulgated pursuant thereto.

J. Enforcement.

When necessary to protect the interests of the Trust Fund, Plan or any Participant or
Beneficiary, a Fiduciary shall seek the assistance of such civil or criminal courts of competent
jurisdiction or such regulatory or administrative agencies as may be appropriate under the
circumstances.

K. Legal Counsel.

Whenever, in the opinion of the majority of the Trustees, it becomes necessary to consult
legal counsel, reliance thereon, when in writing, shall fully protect.the Trustees in actions taken
pursuant to such wiitten advice to the extent permitted by ERISA.

L. Notice to Trustees.

The Trustees shall not be bound by any notice, direction, requisition, advice or request
unless and until it shall have been received by the Trustees at the principal place of business of the
Trust Fund which shall be the designated Fund Administrative Office.

M. Judicial Assistance.

The Trustees may, in their sole discretion, seek judicial protection, by any action or
proceeding that they may deem necessary to settle their accounts, or to obtain judicial
determination or declaratory judgment as to any question of construction of the Trust Agreement
or instruction as to any action thereunder.
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ARTICLE XI
A. Amendment.

This Agreement may be amende d at any time by a written document executed by the Board
of Trustees, Employers and the Union. Amendments to this Agreement shall comply with the
applicable section of the then applicable Internal Revenue Code

Conditions may arise that are not foreseen at the time of the execution of this Agreement,

and it is the intention of the parties that the power of amendment, which is hereinafter given, be

exercised in order to carry out the provisions of this Trust as follows:

I . To amend the Plan, both prospectively and retroactively, in such manner as it may deem

necessary or advisable in order to qualiff the Plan and Trust under or to satisfu any
provision of, any law, regulation, ruling or order now or hereafter existing, including,
but not limited to, Section 401(a) and 501(a) of the Internal Revenue Code andlor any
provisions of ERISA; and

2. To amend the Plan, both prospectively and retroactively, in any other manner, provided
however, that no such amendment shall forfeit or diminish the nonforfeitable and

vested interest of any Participant in the Fund (except as may now or hereafter be

permitted under applicable provisions of the Internal Revenue Code or ERISA), nor
shall any amendment be made which shall permit any part of the Trust to be used for
or diverted to purposes other than for the exclusive benefit of Participants and their
Beneficiaries; and

3. To amend the plan in accordance with the requirements of ERISA Section 302(d)(2)
and Code Section aI2@)(7) and the Secretary of Labor has been notified and approved
such amendment; and

4. No amendment shall prejudice the rights of any Participants which have already vested,

except that any amendment may be made retroactively in order to bring the Plan into
compliance with laws and governmental regulations as set forth in paragraph (1) of this
Section'above.

Therefore, the power is given to the Trustees, Employers and Union to amend this Trust by
majority vote, at any time and from time to time, and all parties to the Trust and all persons

claiming any interest thereunder shall be bound thereby.

Whenever an amendment is adopted in accordance with this Article, a copy shall be distributed to

all Trustees and the Trustees shall notify the necessary parties and shall execute any instrument

necessary in connection therewith. If the Amendment results in a reduction of benefits, the Notice
shall be given in accordance with the timeframes required under the Internal Revenue Code and

ERISA.

B. Merger.

When it is determined by the Union, Employers and Trustees that the merger of this
Retirement Plan with another qualified trust is in the best interest of the participants and eligible
dependents as a whole and such merger has the ability to strengthen and benefit the Retirement

Amendment, Merger and Termination
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Fund, the parlies shall have the pou,.er to merge this Retirement Fund u.ith another qualified
defined benefit retirement fund.

C. Termination.

The Trust Fund herein shall continue until such time as its purpose is accomplished or until
any of the following occur:

l. Either the Employer or the Union serves written notice by registered mail upon the other
and upon the Trustees of its desire to terminate the Trust Fund; or

2. In the event that there is no longer in effect a Collective Bargaining Agreement or provision
therein requiring Contributions from the Employer; or

3. In the event that the Trust Fund shall be, in the opinion of the Trustees, inadequate to carry
out the intent and purpose of this Agreement or to meet the payrnents due or to become due

under the Agreement to persons already eligible; or

4- In the event that there are no individuals living who can qualiff as an Participant hereunder.

In any of such events, the Trust Fund shall terminate within sixty (60) days frour the
rnailing of such notice or the expiration of such provision for Contribution. In no event. however,
shall any part of the Trust Fund be returned to the Employer. All assets of the Trust shall be used
until exhausted for the sole pllrpose of providing the benefits provided herein and for meeting the
reasonable expenses incurred by the Trustees.
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ARTICLE XII Miscellaneous
A. Savings Clause.

Should any provision of this Agreement be held to be unlawful or unlawful as to any person

or instance, suchprovision or fact shall not adversely affect the otherprovisions herein contained,
or the application of said provisions to any other person or instance unless such illegality shall
make impossible the functioning of the Retirement Fund. No Trustee shall be held liable for any
act done or performed in pursuance of any provision herein prior to the time such act or provision
shall be held unlarnful by a court of competent jurisdiction.

B. Liberal Construction

The provisions of this Trust Agreement shall be liberally construed in order to promote and

effectuate the establishment and operation of the pension program herein contemplated. The
Trustees shall have the power to interpret, apply and construe the provisions of this Trust
Agreement, and any construction, interpretation and application adopted by the Trustees in good
faith shall be binding upon the Union, the Employers and the Participants.

C. Gender.

Whenever any words are used in this Agreement in the masculine gender, they shall be
construed as though they were also used in the feminine or neuter gender in all situations where
they would so apply, and wherever any words are used in this Agreement in a singular form, they
shall be so construed as though they were also used in the plural form in all situations where they
would so apply, and wherever any words are used in this Agreement in the plural form, they shall
be construed as though they were also used in the singular form in all situations they would so

apply.

D. Parties to Execute Trust.

This Agreement and Declaration of Trust shall be executed by the Union, the Employers
and the Trustees, and may be executed in one or more counterparts. The signature of a party of
any counterpart shall be sufficient evidence ofexecution hereof.
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In Witness Whereof, the Trustees, lJnion, Undersigned Employers, have executed this Restated

Agreement and Declaration of Trust effective January l, 2023 on this 1$ day of
September ,2023.

UNION TRUSTEES: EMPLOYER TRUSTEES:

UNION:

Newspaper &Magazine Delivery Drivers, Chauffeurs and

Handlers Teamsters Local Union No. 473

By

By

EMPLOYERS:

The Plain Dealer Publishing Company

( t,'.

AOZ

By
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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: 34-6514567
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
2019AVR Teamsters 473 

Pension Fund.pdf 01/01/2019 01/01/2022 01/01/2022 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy
2019AVR Teamsters 473 

Pension Fund.pdf
RP-2014 Non-Disabled with Blue Collar 

Adjustment PRI-2012 Non-Disabled with Blue Collar Adjustment Same as Baseline Acceptable Change

Mortality Improvement - Healthy
2019AVR Teamsters 473 

Pension Fund.pdf None Fully generational from 2012 using Scale MP-2021 Same as Baseline Acceptable Change

Base Mortality - Disabled
2019AVR Teamsters 473 

Pension Fund.pdf RP-2000 Disabled Mortality Table PRI-2012 Disabled Same as Baseline Acceptable Change

Mortality Improvement - Disabled
2019AVR Teamsters 473 

Pension Fund.pdf None Fully generational from 2012 using Scale MP-2021 Same as Baseline Acceptable Change

Retirement - Actives
2019AVR Teamsters 473 

Pension Fund.pdf Same as Pre-2021 Cert Same as Baseline No Change

Retirement - TVs
2019AVR Teamsters 473 

Pension Fund.pdf Age 62 or Current Age if Older Same as Pre-2021 Cert Same as Baseline No Change

Turnover
2019AVR Teamsters 473 

Pension Fund.pdf Same as Pre-2021 Cert Same as Baseline No Change

Disability
2019AVR Teamsters 473 

Pension Fund.pdf Same as Pre-2021 Cert Same as Baseline No Change

Optional Form Elections - Actives
2019AVR Teamsters 473 

Pension Fund.pdf
All are assumed to elect a life annuity with 60 

months guaranteed Same as Pre-2021 Cert Same as Baseline No Change

Optional Form Elections - TVs
2019AVR Teamsters 473 

Pension Fund.pdf
All are assumed to elect a life annuity with 60 

months guaranteed Same as Pre-2021 Cert Same as Baseline No Change

Marital Status
2019AVR Teamsters 473 

Pension Fund.pdf
85% of non-retired participants are assumed to be 

married. Same as Pre-2021 Cert Same as Baseline No Change

Spouse Age Difference
2019AVR Teamsters 473 

Pension Fund.pdf
Males are assumed to be 3 years older than their 

spouses Same as Pre-2021 Cert Same as Baseline No Change

Active Participant Count
2019AVR Teamsters 473 

Pension Fund.pdf
Assumed to decline based on decrement 
assumptions - there are no new entrants Same as Pre-2021 Cert Same as Baseline No Change

New Entrant Profile Not Applicable Not Applicable Not Applicable Not Applicable No Change
Plan does not provide benefit accruals 
- there are new entrants

Missing or Incomplete Data Not Applicable Not Applicable Not Applicable Not Applicable No Change
There was no missing or incomplete 
data in the 2019 or 2022 valuations.

"Missing" Terminated Vested Participant 
Assumption

2019AVR Teamsters 473 
Pension Fund.pdf

There was no assumption for missing terminated 
vested participants. Same as Pre-2021 Cert Same as Baseline No Change

Treatment of Participants Working Past 
Retirement Date

2019AVR Teamsters 473 
Pension Fund.pdf

Benefits for participants working past NRD were 
assumed to be suspended per the Plan Document. Same as Pre-2021 Cert Same as Baseline No Change

Teamsters 473



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 34-6514567
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

Teamsters 473

Assumptions Related to Reciprocity
2019AVR Teamsters 473 

Pension Fund.pdf None Assumed None Assumed None Assumed No Change

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2020Zone20200325 
Teamsters 473.pdf Assumed to remain at 2019 level for all future years. Same as Pre-2021 Cert

CBUs assumed to decline by 10% per 
year for 10 years from 2022 level, and 

by 1% per year thereafter. Other Change

Contribution Rate
2020Zone20200325 
Teamsters 473.pdf

Contribution rates for the Plan's many job 
classifications are assumed to remain level Same as Pre-2021 Cert Same as Baseline No Change

Contribution rate changes effective in 
June 2022 were disregarded for the 
calculation of SFA.

Administrative Expenses
2020Zone20200325 
Teamsters 473.pdf

Assumed to increase by 2% per year from 2019 
level, and adjusted from beginning of year to middle 

of year

Assumed to increase by 2% per year from 2019 level, and 
adjusted from beginning of year to middle of year.  

Adjusted from 2031 to 2039 to reflect increase in PBGC 
premiums from assumed level of $41 to $52.  Limited in 

2040 and thereafter to 12% of projected benefit payments. Same as Baseline Acceptable Change

Assumed Withdrawal Payments - 
Currently Withdrawn Employers

2020Zone20200325 
Teamsters 473.pdf None Assumed Same as Pre-2021 Cert Same as Baseline No Change

Assumed Withdrawal Payments -Future 
Withdrawals

2020Zone20200325 
Teamsters 473.pdf None Assumed Same as Pre-2021 Cert Same as Baseline No Change

Other Assumption 1
2020Zone20200325 
Teamsters 473.pdf

For the purposes of projecting Critical and 
Declining Status, supplemental contributions were 
assumed to continue in all future years, so that the 
total level of contributions would be $2.25 million 

per year.
Supplemental contributions ceased in 2021 and were not 

assumed to continue. Same as Baseline Other Change

Other Assumption 2
2019AVR Teamsters 473 

Pension Fund.pdf No retroactive lump sum assumed Same as Pre-2021 Cert

A Retroactive lump sum for payments 
missed since Normal Retirement Age 
was assumed to be paid to TVs after 
NRA, as of the SFA Measurement 

Date. Other Change

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing Middle of Year Middle of Year Middle of Year

Contribution Timing Middle of Year Middle of Year Middle of Year

Withdrawal Payment Timing Not Applicable Not Applicable Not Applicable



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 34-6514567
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

Teamsters 473

Administrative Expense Timing Middle of Year Middle of Year Middle of Year

Other Payment Timing

Create additional rows as needed. 
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