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June 18, 2025

Pension Benefit Guaranty Corporation
1200 K Street, N.W.

Washington, DC 20005 -4026

Dear Sir or Madam :

APPLICATIONFOR SPECIAL FINANCIAL ASSISTANCE

The Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity (the "Plan")
is requesting Special Financial Assistance ("SFA") in accordance with ERISA section 4262 and

pursuant to the Pension Benefit Guaranty Corporation's ("PBGC") SFA regulation 29 CFR part
4262. This letter is meant to serve as an SFA request cover letter per Section D, Item ( 1 ) of the
"General SFA ApplicationFiling Instructions."

The Plan is requesting SFA in an amount equal to $229,784,757.

Please contact the filer and authorized Plan representative,Brian Hartsell, by email

Brian.Hartsell@McKeogh.com or by phone 484-530-0692 if there are any questions.

Sincerely,

0/1404Nd ,

Brian Hartsell, EA, FSA
Authorized Representative
Fund Actuary

N :\1000\2025 \ARPA SFA Application\Working Files\SFA App I I99C.docx
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section A — Plan Identifying Information

Al. Plan Name : Pension Plan for Hospital & Health Care Employees —

Philadelphia & Vicinity

A2. EIN: 23-2627428

A3. Plan Number: 001

A4. Notice Filer Name : Brian W. Hartsell

A5. Role of Filer: Fund Actuary / Authorized Representative

A6. Total Amount Requested : $229,784,757
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section B — Plan Documents

Bl. Plan Documentation

a. Plan Document and Amendments

See attached documents:

• Most recent Plan document, file name PlanDoc1199C.pdf
• All amendments since last restatement, combined into single file, name

PD Amends 1199C.pdf

b. Trust Agreement and Amendments

See attached documents:

• Most recent trust agreement, file name TR 1199C.pdf

c. IRS Determination Letter

See attached document, file name DL 1199C.pdf

B2. Actuarial Valuation Reports

See attached documents labeled:

• 2017AVR 1199C.pdf
• 2018AVR 1199C.pdf
• 2019AVR 1199C.pdf
• 2020AVR 1199C.pdf
• 2021AVR 1199C.pdf

B3. Rehabilitation Plan

See attached document labeled: RP 1199C.pdf

All employers adopted the Preferred (Non-Default ) Schedule — 100% of the contributions
in the most recent plan year were contributed under the Preferred Schedule.

B4. Form 5500

See attached document labeled: 2021Form5500 1199C.pdf

B5. Zone Certifications

See attached documents labeled:

• 2018Zone20180330 1199C.pdf
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section B — Plan Documents

• 2019Zone20190329 1199C.pdf
• 2020Zone20200330 1199C.pdf
• 2021Zone20210331 1199C.pdf
• 2022Zone20220331 1199C.pdf

The documentation clearly identifyingall assumptions, including the interest rate used for
funding standard accountpurposes, can be located within each respective zone status
certification file. This information was included as part of the PPA certification for each
of the plan years 2018-2022.

B6. Account Statements

See attached document labeled: FinAudit 1199C.pdf

This file contains the most recent statement for each of the Plan's cash and investment
accounts.

B7. Plan's Financial Statement

See attached document labeled: FinAudit1199C.pdf

This file contains the most recent draft Plan financial statement preparedby the auditor.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section B — Plan Documents

B8. Withdrawal Liability Documentation

There are no written policies or proceduresgoverning determination, assessment,
collection, settlementor payment ofwithdrawal liability other than those described in
Section 15 of the Plan document (attached document labeled: WDL 1199C.pdf) .

All withdrawal liability determinations are calculated under the Presumptive Method and
utilize the De Minimis Rule. The Trustees consult with the Plan professionals about
settlementoffers, comparing the risks associated with long-term payment collection

against those associated with accepting the settlement.

B9. Death Audit

The Fund's has had its entire census data was reviewed via death audit by the PBGC. The
data and its handling has subsequentlybeen approved by the PBGC and all changes
required via the PBGC death audit have been incorporated into this application.

Additionally, the Fund's administrator runs routine death audits using LifeStatus360, and

recently retained another death audit vendor, Berwyn Group, to perform similar audits. A
sample report is provided (attached document labeled: Death Audit 1199C.pdf) .

B10. ACH Vendor/Miscellaneous Payment Enrollment Form

See attached document labeled: ACHInfo 1199C.pdf

This file contains both the completed ACH Vendor/Miscellaneous Payment Enrollment
Form and a notarized signatureof the bank official on bank letterhead.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section C — Plan Data

Cl. Form 5500 Projection of Benefit Payments

See attached document labeled: Template 1 1199C

C2. Contributing Employers

See attached document labeled: Template 2 1199C

C3. Historical Plan Information

See attached document labeled: Template 3 1199C

C4. SFA Determination

See attached document labeled: Template 4A 1199C

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 4B is not required.

C5. Baseline Details

See attached document labeled: Template 5A 1199C

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 5B is not required.

C6. Reconciliation Details

See attached document labeled: Template 6A 1199C

The Plan is not a MPRA plan so the amount of SFA is determined under the "basic
method". Since the requested amount of SFA is not based on the Present Value Method,
Template 6B is not required.

C7. Assumption/Method Changes

a. EligibilityAssumptions

Sheet 7a ofTemplate 7 is not required because the Plan is eligible based on a

certification ofplan status completed before January 1, 2021.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section C — Plan Data

For additional eligibility details see attached document labeled:

SFA Elig Cert C 1199C

b. SFA Calculation Assumptions

See attached document labeled: Template 7 1199C

C8. Contributions and Withdrawal Liability Details

See attached document labeled: Template 8 1199C

C9. Participant Data

N/A — This Plan has fewer than 350,000 participants.

C10. Assumption Summaries

See attached document labeled: Template 10 1199C
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

Dl. SFA Request Cover Letter

The Plan is not a MPRA plan so this cover letter is not required but has still been

provided. See the 2nd page of this .pdfdocument labeled: SFA App 1199C.pdf

D2. Contact Informationfor Plan Sponsor and Plan Sponsor's Authorized
Representative (s)

Plan Sponsor
Board ofTrustees
PensionPlan for Hospital & Health Care Employees — Philadelphia & Vicinity
1319 Locust Street

Philadelphia, PA 19107

(215 ) 735-5720

rmurray@1199cfunds.org

Authorized Representative — Plan Counsel
Andrew Costa -Kelser, Esq.
O'Donoghue & O'Donoghue, LLP
325 Chestnut St., Suite 600

Philadelphia, PA 19106

(215 ) 629-4970

akelsergodonoghuelaw.com

Authorized Representative — Plan Counsel

Jacqueline Canzoneri, Esq.
O'Donoghue & O'Donoghue, LLP
325 Chestnut St., Suite 600

Philadelphia, PA 19106

(215 ) 629-4970

'canzoneri@odonoghuelaw.com

Authorized Representative — Plan Counsel
William Marx, Esq.
Morgan, Lewis, & Bockius, LLP
2222 Market Street

Philadelphia, PA 19103

(215 ) 963- 1744

william.marx@morganlewis.com
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

Authorized Representative — Plan Counsel
Jonathan Zimmerman, Esq.
Morgan, Lewis, & Bockius, LLP
1111 PennsylvaniaAvenue, NW
Washington, DC 20004

(202) 739-5212

jonathan.zimmerman@morganlewis.com

Authorized Representative — Plan Actuary
Mr. Brian Hartsell
The McKeogh Company
1001 ConshohockenState Road, Suite 1 -407
West Conshohocken,PA 19428

(484) 530-0692

brian.hartsell@mckeogh.com 

D3. Eligibility Criteria

The Plan is claiming SFA eligibility under § 4262.3(a)(3) ofPBGC's SFA regulation. A
certification from the plan's enrolled actuary that the plan qualifies for SFA is attached
and includes:

• Identification of the specified year for each component ofeligibility
• Derivation of the modified funded percentage
• Derivation of the participant ratio

See attached document labeled:

• SFA Elig Cert C 1199C.pdf
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

D4. Priority Group Identification

N/A — The Plan is not in a Priority Group. This application was not submitted prior to
March 11, 2023.

D5. Development ofAssumed Future Contributions and Assumed Future Withdrawal
Liability Payments

The Plan's current contribution rate is 21.55% of payroll for all contributing employers.
The contribution rate is expected to remain the same for all future years. Payroll is based
on pay received in the prior year, with individualpay assumed to increase 2.0% per year.
The active population has been assumed to remain at the same level as the prior year.
Actual audited contributions and benefit payments were used for the 2023 plan year.
Estimated contributions and benefit payments based on information provided by the fund
administrator were used for the 2024 plan year.

For purposes of this application, actives participants employed by Crozer Chester
Medical Center ("Crozer") who were not vested at the time of Crozer's withdrawal have
been removed from the census data. Active participants employed by Crozer who were
vested at the time ofCrozer's withdrawal remained in the data as terminated vested

participants.

For more detailed information regarding this withdrawal, please see the attached
document labeled: Crozer WithdrawalLiability.pdf

D6. Assumptions

a. EligibilityAssumptions

N/A — The assumptions used to determine eligibility are the same as the

assumptions used in the most recent actuarial certification ofplan status

completed before January 1, 2021 (the January 1, 2020 certification completed in
March 2020) .

b. SFA Assumptions

The Plan adopted four changes in the assumptions used to determine the SFA
amount as compared to the most recent actuarial certification ofplan status before

January 1, 2021. Two of the changes were made pursuant to the Acceptable
Assumption Changes and included with the ARPA assumption guidance to better
reflect anticipated future experience. Specifically, the changes include : 1 ) adopting
the PRI-2012 mortality tables; and 2) modifying the 5-year new entrantprofile. The
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

other two changes include : 1 ) adjustmentsto and a cap on administrative expenses;
and 2) the inclusion ofpreviously excluded terminated vested participants. All of
the changes are consistent with the applicable regulations and guidance related to
the determination of the SFA amount. The following provides greater detail about
the change in assumptions.

First, the Plan updated the mortality for healthy and disabled lives consistentwith
the PRI-2012 mortality tables, with blue collar adjustment, and including MP -2021

generationalmortality improvement for all years.

Second, the projected expense assumptionwas updated ( 1 ) to account for known
and anticipated SFA application fees, and (2) to include a cap on expenses of 9%
ofbenefit payments, in accordance with the PBGC's assumptionguidance. For
the 2025 Plan Year, the expense assumptionwould be $1,758,121, as of the
middle of the year. Future administrative expenses are assumed to increase
2.50% per year. Finally, we have included an additional $135,000 in expenses in
the Plan Year beginning January 1, 2025 to estimate the expenses the Plan will
incur in connection with this Special Financial AssistanceApplication.

Third, the Plan has previously used a valuation assumptionregarding terminated
vested participants as follows: A decreasing number of terminated vested

participants were expected to claim benefits between ages 70 and 73. Those

expected to claim benefits are assumed to do so immediately. The percentage of
terminated vested participants expected to claim benefits was 100% at age 70,
reduced by 33.33% per year until age 73. Terminated vested participants over
were 72 are excluded from the valuation. This was a simplifying assumption
given the Plan's inability to definitively determine the status of these participants.
Upon the results of the death audit performed by PBGC, it is more reasonable for
the Plan to recognize these participants as alive and, consequently, the liabilities
for these participants have been included in this application.

Fourth, the New Entrant Profile was changed from active participants hired within
the prior year to new entrants and rehires to the Plan in the five years preceding
the Plan's SFA measurement date. This change was made to obtain a more robust
new entrantprofile due to the lack ofnew entrants year over year into a plan of
this size. The following is a historical distribution, by year, of new entrants to the
Plan showing the decreasing number of new entrants.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

SFA New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 116 44% 26.22 0.69

30 — 40 420 42% 34.32 0.97
40 — 50 82 50% 44.91 2.91

50 - 60 67 33% 54.71 7.98

60 - 70 25 36% 64.17 8.18
Total 710 42% 37.19 2.06

2017 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 19 32% 26.21 0.78

30 - 40 82 41% 32.82 1.19

40 - 50 14 43% 45.46 5.23

50 - 60 9 33% 54.31 5.53

60 - 70 5 60% 64.08 6.43
Total 129 40% 35.93 2.07

2018 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 20 30% 26.20 0.58

30 - 40 70 44% 32.42 0.81

40 - 50 9 44% 45.22 2.38

50 - 60 18 22% 54.93 6.11

60 - 70 5 0% 64.00 8.30
Total 122 37% 36.96 1.98

2019 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 19 37% 27.49 0.81

30 - 40 77 40% 35.45 1.17

40 - 50 21 38% 45.07 3.16

50 - 60 14 14% 54.95 13.83

60 — 70 5 60% 64.93 11.57
Total 136 38% 38.92 3.11
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D — Plan Statements

2020 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 30 50% 25.63 0.38

30 - 40 82 39% 34.86 0.93

40 - 50 19 63% 44.11 0.89

50 — 60 16 63% 54.52 5.32

60 — 70 6 33% 62.51 5.93
Total 153 46% 37.34 1.47

2021 New Entrants At First Valuation Date
Percent Average Average Past

Age Last Birthday Count Male Age Credited Service
< 30 28 61% 26.00 0.96

30 - 40 109 46% 35.46 0.79

40 - 50 19 58% 44.97 3.19

50 — 60 10 30% 54.67 9.60

60 — 70 4 25% 66.04 9.35
Total 170 48% 36.82 1.80

Based on the foregoing data, the changes to the New Entrant Profile are reasonablyand

necessary to accurately reflect the Plan's prior and projected experience.

D7. Reinstatement of Suspended Benefits

N/A — The Plan did not suspend benefits under section 305 (e)(9) or section 4245 (a) of
ERISA.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments

El. SFA Application Checklist

See attached document labeled: App Checklist 1199C.xlsx

E2. SFA Eligibility Certification and Supporting Information for Critical and Declining
Plan

The Plan is claiming SFA eligibility under § 4262.3(a)(3) of PBGC's SFA regulation. A
certification from the Plan's enrolled actuary that the Plan qualifies for SFA is attached
and includes:

(i) Identification of the specified year for each component ofeligibility
(ii) Derivation of the modified funded percentage
(iii) Derivation of the participant ratio

E3. SFA Eligibility Certification and Supporting Information for Critical Plan

The Plan is claiming SFA eligibility under § 4262.3(a)(3) ofPBGC's SFA regulation.

See attached documents labeled:

• 2020Zone20200330 1199C.pdf
• SFA Elig Cert C 1199C.pdf

E4. Priority Status Certification

N/A — The Plan is not in a Priority Group. This application was not submitted prior to
March 11, 2023.

E5. SFA Amount Certification

See attached document labeled: SFA Amount Cert 1199C.pdf

E6. Fair Market Value Certification

See attached document labeled: FMV Cert 1199C.pdf

E7. Executed Plan Amendment for SFA Compliance

See attached document labeled: Compliance Amend1199C.pdf
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section E — Checklist, Certifications, and SFA-Related Amendments

E8. Proposed Plan Amendment to Reinstate Benefits

N/A — The Plan did not suspend benefits under section 305(e)(9) or section 4245(a) of
ERISA.

E9. Executed Plan Amendment to Rescind Partition Order

N/A — The Plan was not partitioned under section 4233 ofERISA.

E10. Trustee Attestation

See attached document labeled: Penalty 1199C.pdf

NA1001A2025kARPA SFA Application\Working Files \SFAApp 1199C.docx
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Special FinancialAssistance Application
Pension Plan for Hospital & Health Care Employees — Philadelphia & Vicinity

23-2627428 / 001

Section D - Plan Statements

PartD(3) - Eligibility Criteria

(3) Identifywhichof the following eligibility criteria qualify the plan to be eligible for SFA.

FALSE a.

In any plan year beginning in 2020, 2021, or 2022, the plan is certified by the plan actuary to be in critical and declining status

FALSE b. The plan has been approved for a suspensionofbenefits under section 305(e)(9) ofERISAas ofMarch 11, 2021

TRUE c. The plan satisfies the eligibility requirements for a critical status plan under §4262.3(a)(3) ofPBGC's SFA regulation

TRUE i. In any planyear beginningin 2020, 2021, or 2022, the plan is certifiedby the plan actuary to be in critical status

From 2020 Form5500 :

Zone Status for Plan YearbeginningJanuary 1, 2020 : Critical

TRUE ii.
The percentage calculated under § 4262.3 (c)(2) ofPBGC'sSFA regulation for 2020, 2021, or 2022 is less than 40 percent

From2020 Form5500 :

(A) Current Valueof Plan Assets $ 362,380,471

(B) WithdrawalLiability Receivables $ 16,362,126

(C) Assets = (A) + (B) $ 378,742,597(B) Current Liability $ 1,192,407,329

(E) Modified funded percentage = (C) +(B) 31.76%

TRUE iii. On the Form5500 that was required to be filed for plan year 2020, 2021, or 2022, the ratio of active participants that is entered on
line 6a(2) to inactiveparticipants (that is the sum of lines 6b, 6c, and 6e) is less than 2 to 3

From2020 Form5500 :

(A) Active Participants 1,896

(B) Retired or separated participants receiving benefits 4,092

(C) Other retired or separatedparticipants entitledto futurebenefits 4,470

(D) Deceasedparticipants whose beneficiaries are receiving or entitledto 513

receive benefits(B) Total inactive= (B) + (C) +(B) 9,075

(F) Ratioof active to inactive= (A) + (E) 20.89%

FALSE d. The plan became insolvent after December 16, 2014, and remained insolvent without terminating as ofMarch 11, 2021

NA1000\202S\ARPA SFA Application \Working Files\[SFA Elig Cert C 1199e.xlsx]SFA Elig Cart



Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees

Philadelphia & Vicinity
23-2627428 / 001

Section E — Checklist, Certifications, and SFA -RelatedAmendments
Part E(5) — Special Financial AssistanceAmount Certification

SPECIAL FINANCIALASSISTANCEAMOUNT CERTIFICATION

The calculations contained within this application were preparedon behalf of the Pension Plan of
the Pension Fund for Hospital and Health Care Employees Philadelphia and Vicinity and were
based on the census data, asset statements and plan documentsprovided by the Plan sponsor or
its third-party professionals.

To the best ofmy knowledge and belief, all plan participants and plan provisions in effect as of
the Special Financial Assistance ("SFA") measurementdate (December 31, 2022) have been
reflected. I have assessed the information for reasonableness but have not conducted a full audit
of the information provided. I have no reason to believe or suspect that any of the information
furnished to our office contains material defects.

I hereby certify that all ofmy calculations are in conformitywith generally accepted actuarial

principles and practices, and that the actuarial assumptionswhich are not mandated by federal
law and regulations are reasonable and represent my best estimate of the anticipated experience
under the Plan. As an enrolled actuary under ERISA, I am qualified to render this actuarial

opinion.

Therefore, to the best ofmy knowledge and belief, the requested SFA of $229,784,757 is the
amount to which the plan is entitled under section 4262(j ) ofERISA and section 4262.4 of
PBGC's SFA regulation. This amount was determined under the "basic method" as described in

§ 4262.4(a)( 1 ) of PBGC's SFA Regulation.

#
Mr. Brian Hartsell, FSA, EA
The McKeogh Company

6/18/2025
Date

NA1000 \2025 \ARPA SFAApplication\Working Files\ SFA AmountCert 1199C.docx











Application Checklist v20240717p

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

Complete all items that are shaded:

Instructions for specific columns:

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

General instructions for completing the Application Checklist:

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

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

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

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

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

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

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

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. 



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

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

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

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.

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 

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

v20220706p 07/06/2022



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

1199C
23-2627428 Unless otherwise specified:
001

$229,784,757.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

Yes N/A  N/A Lock-in application filed March 13, 
2023

N/A N/A

e. Has this plan been terminated? Yes
No

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

N/A N/A

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

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

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

Yes
No

Yes PlanDoc 1199c.pdf
PD Amends 1199c.pdf

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

and dated

N/A

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

Yes
No

Yes TR 1199c.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

Yes
No

N/A

Yes DL 1199c.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

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

Yes
No

N/A

Yes 2017AVR 1199c.pdf
2018AVR 1199c.pdf
2019AVR 1199c.pdf
2020AVR 1199c.pdf
2021AVR 1199c.pdf

N/A 5 valuations 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 RP 1199c.pdf N/A Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

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

Yes
No

N/A

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

N/A

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

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

Yes
No

Yes 2021Form5500 1199c.pdf N/A Latest annual return/report of 
employee benefit plan (Form 5500)

YYYYForm5500 Plan Name

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

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

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

Yes
No

N/A

Yes 2018Zone20180330 1199c.pdf
2019Zone20190329 1199c.pdf
2020Zone20200330 1199c.pdf
2021Zone20210331 1199c.pdf
2022Zone20220331 1199c.pdf

N/A 5 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. 

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

Section B, Item (3)

   

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

4 of 19



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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Yes
No

N/A

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

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

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

#7.a.

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

Yes
No

N/A

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

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

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

#7.a.

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 FinAudit 1199c.pdf N/A Bank/Asset statements for all cash and 
investment accounts

N/A

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

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

Yes
No

N/A

Yes FinAudit 1199c.pdf N/A Plan's most recent financial statement 
(audited, or unaudited if audited not 

available)

N/A

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

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

Yes
No

N/A

Yes WDL 1199c.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

WDL Plan Name

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

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

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

Yes
No

Yes Death Audit 1199c.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

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

Yes
No

N/A

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

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

Section B, Item (5)

Section B, Item (9)a.

5 of 19



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

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

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

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

Yes
No

N/A

Yes N/A N/A It was submitted in advance and the 
application notes that all changes were 
approved and incorprated into the SFA 
projections.

Submit the data file and the date of the 
census data through PBGC’s secure 
file transfer system, Leapfile. Go to 
http://pbgc.leapfile.com, click on 
“Secure Upload” and then enter 

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

secure transmission.

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

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

data) through Leapfile for 
independent audit by PBGC.”

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

Yes
No

Yes ACH Info 1199c.pdf N/A Other N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

Yes Template 1 1199c.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

N/A

Yes Template 2 1199c.xlsx 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 1199c.xlsx N/A Historical Plan Financial Information 
(CBUs, contribution rates, 

contribution amounts, withdrawal 
liability payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A 1199c.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No

N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No

N/A

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

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No

N/A

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

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

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

Yes
No

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

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

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

Yes
No

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

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

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 1199c.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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 1199c.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name

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
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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:

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

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

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

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

Yes
No

N/A

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

Template 7 Plan Name. 

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

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

Yes
No

Yes Template 7 1199c.xlsx 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 1199c.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

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

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

1199C
23-2627428 Unless otherwise specified:
001

$229,784,757.00

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:

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 1199c.xlsx 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 1199c.pdf 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

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

p10 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

p11 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

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

Briefly identify here the priority group, 
if applicable.

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

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

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

Yes
No

N/A

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

Briefly identify the emergency criteria, 
if applicable.

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

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

Yes
No

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

p12 N/A N/A   - included as part of SFA App 
Plan Name

Section D, Item (1)

Section D, Item (4)
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001
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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:

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

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

Yes
No

N/A

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

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

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

p12-15 N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No

N/A

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

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

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

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

Yes
No

N/A

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

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

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

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

Yes
No

N/A

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

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

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

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

Yes
No

N/A

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

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

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

Yes
No

Yes App Checklist 1199c.xlsx N/A Special Financial Assistance Checklist App Checklist Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

1199C
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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:

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

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

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

Yes
No

N/A

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

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

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

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

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

Yes
No

N/A

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

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?

Yes SFA Elig Cert C 1199c.pdf N/A Financial Assistance Application SFA Elig Cert C Plan Name

12 of 19
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APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No

N/A

N/A N/A Financial Assistance Application PG Cert Plan Name

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

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

Yes
No

Yes SFA Amount Cert 1199c.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

Section E, Item (5)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

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

Yes
No

N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name

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

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

Yes
No

Yes FMV Cert 1199c.pdf N/A Financial Assistance Application FMV Cert Plan Name

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

Yes
No

Yes Compliance Amend 1199c.pdf 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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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 1199c.pdf N/A Financial Assistance Application Penalty Plan Name

40.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

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

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

name for the separate plan involved in 
the merger.

40.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

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

40.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

40.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

payments and expenses)

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

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

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

name for the separate plan involved in 
the merger.

41. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No

N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

Financial Assistance Application SFA App Plan Name 

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

42.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

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

44.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

44.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

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

45.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

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

45.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No

N/A

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

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

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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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.

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
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

49.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No

N/A

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

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

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

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

50. Addendum A for Certain 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No

N/A

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

and dated

N/A

53. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

54. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

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

Additional Information for Certain Events under § 4262.4(f)  - Applicable Only to Any Mergers in § 4262.4(f)(1)(ii)  
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20240717p
APPLICATION CHECKLIST

1199C
23-2627428 Unless otherwise specified:
001

$229,784,757.00

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:

58. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

59. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

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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PENSION PLAN OF THE PENSION FUND FOR
HOSPITALAND HEALTH CARE EMPLOYEES

PHILADELPHIA AND VICINITY

WHEREAS, THE NATIONAL UNION OF HOSPITAL AND HEALTH CARE

EMPLOYEES, AFSCME,AFL-CIO (herein called the "Union" ) has heretofore executedand
will, from time to time, execute Collective Bargaining Agreementswith hospitals, nursing
homes,health facilities, and related institutions and entities (each such hospital, home, facility,
institution or entity herein called an "Employer" ) which, among other things, provide for the

Employers to make periodic payment ofsums ofmoney on behalfof their Employees to this
Pension Fund; and

WHEREAS, the sums payable to a pension fund as aforesaid are for the purposeof
providingpensionor retirement benefits to the Employees covered therefore under Collective
Bargaining Agreementsbetween the Union and Contributing Employers, except as hereinafter
otherwise provided;

WHEREAS, the Employers and the Union have adopted an Agreement and Declaration
ofTrust effective as ofMarch 22, 1990 calling for, inter alia, the establishment ofa pension plan
to be called the PensionFund for Hospital and Health Care Employees - Philadelphia and

Vicinity (hereinafter called the "Plan" or "Pension Plan");

WHEREAS, the National Pension Plan for Hospital and Health Care Employees has
transferred certain assets and liabilities relating to the benefits of the participants of such plan
who will becomeparticipants of this Plan;

WHEREAS, the Trusteesof the Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity adopted this Plan effectiveJanuary 1, 1991, which has been amended
from time to time since then; and

WHEREAS, the Trusteesdesire to amend and restate the Plan in its entirety effective as

ofJanuary 1, 2014 to incorporate all amendmentsthrough Amendment 1 -2014 and to make
desiredplan changes including the incorporationof the rehabilitation plan as described in ERISA
Section 305(e)(3) and funding improvement plan as describedin ERISA Section 305 (c)(3) and
other changes required by applicable law, and submit the Plan to the Internal Revenue Service on
the Plan's continuing qualificationfor favorable tax treatment;

NOW, THEREFORE, the Plan is hereby amended and restated, and shall be effective as

January 1, 2014. Unless a Plan provision specificallyprovides to the contrary, the rights and

benefits, ifany, ofa Participant or formerParticipant shall be determined in accordance with the

provisions of the Plan in effect on the date he or she ceased to be an active Participant.
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SECTION 1

DEFINITIONS
-

1.1 "Accrued Monthly Pension" as of a given date means the monthlyNormal
Retirement Pension as determined in accordance with Paragraph 5.2 of Section 5 but based on

Average Final Pay and Credited Service to such given date.

1.2 "Actuarial Equivalent" ofa given benefit means a benefit having the same
actuarial value ofsuch given benefit taking into account the time value ofmoney ("Interest") and
the probabilityofreceiving the benefit ("Mortality" ) . For purposes of this Plan, under

Paragraphs 7.2(b), (c), and (d) (joint and survivorPost-Retirement Options), and Paragraph 7.10

(actuarial increase for certain delayed pension commencementdates), Interest shall be assumed
to be at the rate of714 percentper year net of investment expenses. Under Paragraph 7.2(e)
(Lifetime Pensionwith 120 Months Guaranteed Option), Interest shall be assumed to be at the
rate of51/2 percent per year net of investment expenses. Mortality shall be assumed to be in
accordance with the following table:

Category Mortality Table

Non-Disabled Participants and Disabled 1951 Group Annuity Table ofMortality
Participants age 65 and over forFemalesprojected to 1967 by Scale C.

Disabled Participants under age 65 1965 Railroad Retirement Board Ultimate
Table ofMortality.

Joint Pensioners and Beneficiaries 1951 Group Annuity Table ofMortality
for Males projected to 1967 by Scale C.

Forpurposes ofcalculating any benefit subject to Code 417(e) (such as the commuted

equivalent value ofany remaining guaranteed monthlypayments as provided under Paragraph
7.2(e) (Lifetime Pension with 120 Payments Guaranteed Option )), effective for distributions with
annuity starting dates on or after January 1, 2008, the applicable interest rate shall be defmed in
Code Section 471 (e)(3)(C) for the month immediately preceding the applicable Plan Year as

specified by the Commissioner for that month in revenuerulings, notices or other guidance and
the applicable mortality table shall mean the mortality table as defined in Code Section
417(e)(3)(B) of the Code and as specified for that plan year in revenuerulings, notices or other

guidance.

1.3 "Applicable EffectiveDate" means, for each Contributing Employer, the date
such Contributing Employer becomes obligated to make Contributions to the Trust Fund.

1.4 "Approved Absence" means the periods during which a Participant ceases to be
an Employee due to leavesofabsence granted by the Contributing Employer for maternity,
paternity, family or medical reasons, or the period, not in excess of six (6) months, during which

DB1 / 60139766 32 I



a Participant ceases to be an Employee due to layoffprovided he or she again becomes an

Employee within sixty (60) days after the date he or she is first able. Approved Absence shall
also include the period during which the Participant is in Qualified Military Service, provided he
or she is reemployed as an Employee within the time during which his or her right to
reemployment is protected by applicable law.

1.5 "Average Final Pay" means

(a) With respect to a Participant whose last Hour of Vesting Service was prior
to January 1, 2006, the average Gross Pay during the five (5) consecutivePlan Years within his
or her last ten (10) Plan Years ofCredited Future Service for which such average is highest.

Ifsuch Participant's Credited Future Service totals five (5) years or less,
his or her "Average Final Pay" shall be deemed to be the average ofhis or her Gross Pay over his
or her Credited Future Service.

(b) With respect to a Participant whose last HourofVesting Service was on or
after January 1, 2006 but prior to January 1, 2007, the average Gross Pay during the six (6)
consecutivePlan Years within his or her last ten (10) Plan Years ofCredited Future Service for
which such average is highest.

If a Participant's Credited Future Service totals six (6) years or less, his or
her "Average Final Pay" shall be deemed to be the average ofhis or her Gross Pay over his or
her Credited Future Service.

(c) With respect to a Participant whose last HourofVesting Service was on or
after January 1, 2007 but prior to January 1, 2008, the average Gross Pay during the seven (7)
consecutive Plan Years within his or her last ten (10) Plan Years ofCredited Future Service for
which such average is highest.

Ifa Participant's Credited Future Service totals seven (7) years or less, his
or her "Average Final Pay" shall be deemed to be the average ofhis or her Gross Pay over his or
her Credited Future Service.

(d) With respect to a Participant whose last Hourof Vesting Service was on or
after January 1, 2008 but prior to January 1, 2009, the average Gross Pay during the eight (8)
consecutive Plan Years within his or her last ten (10) Plan Years of Credited Future Service for
which such average is highest.

Ifa Participant's Credited Future Service totals eight (8) years or less, his
or her "Average Final Pay" shall be deemed to be the average ofhis or her Gross Pay over his or
her Credited Future Service.

(e) With respect to a Participant whose last Hour ofVesting Service was on or
after January 1, 2009 but prior to January 1, 2010, the average Gross Pay during the nine (9)
consecutive Plan Years within his or her last ten (10) Plan Years ofCredited Future Service for
which such average is highest.
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If a Participant's Credited Future Service totals nine (9) years or less, his
or her "Average Final Pay" shall be deemed to be the average ofhis or her Gross Pay over his or
her Credited Future Service.

(0 With respect to a Participant whose last Hour of Vesting Servicewas on or
after January 1, 2010, the total ofhis or her Gross Pay earned after December 31, 2000, divided
by his or her Credited Future Service earned after December 31, 2000.

1.6 "Break in Service" means a Plan Year during which a Participant does not
accumulatemore than five hundred (500) Hours ofVesting Service; provided, however, that a
Break in Serviceshall not occur in the Plan Year during which a Participant first becomes absent
from work by reason ofpregnancy, birth or adoption ofa child, or to care for a child immediately
following birth or adoption nor in the next following Plan Year, and furtherprovided that
Approved Absence shall not count towards a Break in Service. A Break in Service shall not be
deemed to have occurred by reason ofan Employee's period ofQualified Military Service.

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

1.8 "CollectiveBargaining Unit" means the person or persons whose terms and
conditions ofemployment are provided for in a collectivebargaining agreementbetween the
Union and such person's employer.

1.9 "ContributingEmployer" means any hospital, nursing home or institutionin a
related field, or any company or institutionin a related field, whichhas a collective bargaining
agreement with the Union by the terms ofwhich it agrees to make contributions to the Trust
Fund and which has been accepted as a contributorby the Trustees. ContributingEmployer also
means the Union, the Pension Fund or any other employer upon its being accepted as a
contributor by the Trustees in accordance with Paragraph 10.5.

A ContributingEmployer shall cease to be a ContributingEmployer within the
meaning of the Plan when it is no longer obligated, pursuant to a CollectiveBargaining
Agreement with the Union or a written agreementwith the Trustees to make contributions to the
Fund in the amount the Trustees, in their sole discretion, have determined is appropriate to fund
the plan ofbenefits, or when it otherwise ceases to maintain the Pension Plan. An Employer
whose status as a ContributingEmployer is terminated under this Paragraphwill be readmitted as
a Contributing Employer according to such terms and conditions as the Trustees shall adopt by
resolution. The termination of an employer's status as a Contributing Employer under this

Paragraph shall in no way modify, change or diminish such employer's obligations to the Fund
pursuant to its collective bargaining agreements or its written agreement with the Trustees.

1.10 "Contributions" means ( 1 ) the payments to the Trust Fund provided for by the
terms of the applicable collectivebargaining agreement between the Union and any Contributing
Employer, and (2) the requisite payments to the Trust Fund upon the acceptance of the Union or
Trust Fund or any other employer as a ContributingEmployer in accordancewith Paragraph
10.5. - _ - •.. . -
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Where contributions are not made when due, the ContributingEmployer and its
successors and assigns shall be obligated, from the due date on, to pay the Fund interest on all
past-due Contributions at the rate ofone -and-one-halfpercent (11/2% ) per month.

1.11 "Credited Service" or "Credited Past Service" or "Credited Future Service" means
service for which credit is allowed under Section 3.

1.12 "EffectiveDate of the Plan" means, where such term is used herein, the original
effective date of this Plan, January 1, 1991. The effective date of this amendment and
restatementof the Plan is January 1, 2014.

1.13 "EffectiveDate of the Prior Plan" means January 1, 1970.

1.14 "Employee" means a person employed by a Contributing Employer in a

bargaining unit represented by the Union, or a person employed by the Union or the Trust Fund
or any other employer which is accepted as a ContributingEmployer in accordancewith
Paragraph 10.5 and with respect to whom the Trusteeshave agreed to acceptContributions.

A Participant who has applied for and is eligible for weekly disability benefits
from the Benefit Fund for Hospital and Health Care Employees - Philadelphia and Vicinity is
considered an Employee for the purposesof this Plan for the duration of the weekly disability
benefits.

1.15 "Fund" or "Trust Fund" means the Pension Fund for Hospital and Health Care

Employees - Philadelphia and Vicinity. As it may apply to periods prior to January 1, 1991,
"Fund" or "Trust Fund" means the National Pension Fund for Hospital and Health Care

Employees.

1.16 "Gross Pay" means, for each Participant, his or her total wages in a Plan Year

(including,by reason of illustration and not limitation, any amounts by which the Participant's
cash remuneration during such period was reduced by reason of Code sections401(k), 125, or
132(f)), unless the applicable Collective Bargaining Agreement provides otherwise, from a

ContributingEmployer on which Contributions are required pursuant to a CollectiveBargaining
Agreement with the Union or a written agreementwith the Trustees. EffectiveDecember 12,
1994, a Participant's Gross Pay shall also include Gross Pay that the Participant would have
received during a period ofQualifiedMilitary Service (or, if the amount of such Gross Pay is not

reasonably certain, the Participant's average Gross Pay for the twelve-month period immediately
preceding the Participant's Qualified Military Service) ; provided, however, that the Participant is

reemployed as an Employee within the time duringwhich his or her right to reemployment is

protected by applicable law. Notwithstanding the foregoing, the Gross Pay ofeach Employee
taken into account under the Plan for any Plan Year shall not exceed $200,000 ($150,000 for
Plan Years beginning on or after January 1, 1994 and ending on or before December 31, 2001 ),

as adjustedby the Secretary at the same time and in the same manner as prescribed under Code
Section 401 (a)(17)(B) . In determining the Gross Pay of a Participant for purposesof this
limitation for Plan Years prior to January 1, 1997, the rules ofCode Section 414(q)(6) (as in
effect prior to January 1, 1997) shall apply, except that the term "family member" shall include

only the Spouse of the Participant and any lineal descendants of the Participant who have not
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attained age 19 before the close of the Plan Year. If as a result of the application ofsuch rules,
the applicablemaximum dollar limitation is exceeded, then the limitation shall be prorated
among the affected individuals in pioportion to each such individual's Gross Pay as determined
under this Paragraph 1.16 before the application of this limitation.

1.17 "Hours ofVesting Service" means :

(a) each sixty (60) minute period for which Contributions are required to be
made by reason ofa Participant's employment as an Employee ("Covered Service") ;

(b) each sixty (60) minute period during which an employee is working for a

Contributing Employer (or with a member of the Contributing Employer's controlled group as

provided in Code Section 414(b), (c), (m) or (o)) in other than Covered Service while the
Contributing Employer is obligated to contribute to the Pension Fund for any of its Employees
provided (1 ) the other than Covered Service precedes or follows Covered Service and (2) no quit,
dischargeor retirement occurs between such Covered Service and non-Covered Service; and

(c) any period of Qualified Military Service,provided the Employee is

reemployed as an Employee within the time during which his or her right to reemployment is

protected by applicable law.

1.18 "Participant" means an Employee admitted to participation in this Plan pursuant
to the provisions ofSection 2 hereof. If required by context, the term "Participant" also includes
a Pensioneror a formerParticipant who is eligible for a Deferred Vested Pension under
Section 6.

1.19 "Past Service Pay" means for each Participant who became such on his or her

Employer's Applicable EffectiveDate, his or her annualized rate ofgross pay in effect on the last

(most recent) full year ofpensionable earnings and discounted back to January 1, 1970, by
uniform factors adoptedby the Trustees.

1.20 "Pensioner" means a Participant who Retires and who is eligible forpension
benefits under this Plan. The term "Pensioner" shall also include a formerEmployee who
Retired from the employ of a Contributing Employer on, or immediately prior to, the Applicable
EffectiveDate provided, as determined by the Trustees,he or she meets the age and service

requirementsofParagraph4.1 or Paragraph4.3 and thereby is deemed eligible for pension
benefits under the Plan. If required by context, the term "Participant" may also include a
Pensioner.

1.21 "Pension Fund" means the Trust Fund, when referenced as an employer.

1.22 "Plan" means the Pension Plan of the PensionFund for Hospital and Health Care

Employees - Philadelphia and Vicinity, effectiveJanuary 1, 1991.

1.23 "Prior Plan" means the Pension Plan of the National Pension Fund for Hospital
and Health Care Employees as that plan was in effect on December 31, 1990.
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1.24 "Plan Year" means the twelve (12 ) month period commencing each January 1st.

1.25 "Post-Retirement Option" means one of the optional forms ofpension as provided
in Section 7.

1.26 "Pre-Retirement Option" means an option to provide a pension for a Participant's
Spouse as of the date of the Participant's death in accordancewith the provisions ofSection 8.

1.27 "QualifiedMilitary Service" shall mean service in the uniformed services (as

defined in chapter43 oftitle 38, United States Code), including Coast Guard and Merchant
Marine Service,by any Employee ifsuch Employee is entitled to reemployment rights under
such chapterwith respect to such service.

1.28 "Reciprocal Plan" means a pension or retirement plan with which this Plan has
instituted reciprocityin accordancewith a resolution adopted pursuant to Paragraph 10.6.

1.29 "Retirement" or "Retire" refers to an Employee's complete withdrawal from
employment with all ContributingEmployers, on or after one of the retirement dates specified in
Section 4. (Pensionpayments are subject to the conditions of Sections7, 8 and 9.)

1.30 "Spouse" means the person to whom a Participant is legally married for federal
law purposes.

1.31 "Trust Agreement" means the Agreement and Declaration ofTrust dated as of
March 22, 1990, including any amendments thereto or modifications thereof.

1.32 "Trustees" or "Board ofTrustees" means the Trusteesprovided for in the Trust
Agreement, and their successors.

1.33 "Union" means District 1199CNationalUnion ofHospital and Health Care

Employees, AFSCME,AFL-CIO, or any other name by which it may hereafter be
constitutionally known.

1.34 "YearofVesting Service" means :

(a) for all Plan Years beginning on or after January 1, 1991, a Plan Year in
which a Participant accumulates at least one thousand (1,000) Hours ofVesting Service, and

(b) for those who became Participants of this Plan on January 1, 1991, the
number ofyears ofVesting Service under the Prior Plan as ofDecember 31, 1990, and

(c) effectiveDecember 15, 1997, Vesting Service shall include any period of
Approved Absence, calculated based on the average ofthe hours worked per week by the

Participant, as reported by the Participant's employer to the Fund, during the eight (8) calendar
weeks immediately preceding the date of the commencementofApproved Absence.

1.35 Wherever used in the Plan, the masculine pronoun shall be deemed to include the
feminine and the singular shall include the plural.
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SECTION 2

PARTICIPATION

2.1 Each Employee who was a Participant in the PriorPlan as ofDecember 31, 1990
shall becomea Participant of this Plan on January 1, 1991. Each other Employee shall become a

Participant in the Plan as of the first day on which a Contributing Employer becomes required to
make Contributions to the Trust Fund on his or her behalf.

2.2 For purposesofdetermining the effect of a Break in Service, a Participant shall
cease to be a Participant as follows:

(a) On the date on which the number of consecutiveone-year Breaks in
Service is equal to or exceeds five, or, if greater, the total number ofYears ofVesting Service or
years ofCredited Service accrued prior to the first ofsuch consecutive one-year Breaks in
Service, and the Participant had no vested interest in his Accrued Benefit,

(b) Ifhe or she dies prior to Retirement, or

(c) Ifhe or she Retires under the Plan.

2.3 If a Participant ceases to be a Participant as provided in Paragraph2.2 and again
becomesa Participant, he or she shall be considered a new Participant for all purposesof the
Plan, except in the case ofa Pensionerwho again becomesa Participant as described in
Paragraph2.4 and in the case of a former Participant who is entitled to a Deferred Vested
Pension who again becomesa Participant as described in Paragraph2.5. If a Participant has a
Break in Servicebut does not cease to be a Participant as provided in Paragraph2.2, his or her
Years ofVesting Service and years of Credited Service from before the Break in Service will be
restored ifand when he or she again becomes a Participant.

2.4 A Pensioner whose Retirement was on or after his or her Normal Retirement Date
or his or her Early Retirement Date (or former Participant who is eligible for benefits under
Section 6 has a pension commencementdate) and who again becomes a Participant shall have
his or her pension discontinued as provided under Paragraph9.7 (suspension ofbenefits) and any
Post-Retirement Option in effect, or election of Post-Retirement Option, shall be null and void.
Any Credited Service to which he or she was entitled on the original pension commencement
date shall be restored to him or her, and upon his or her subsequent benefit commencement date,
his or her pension shall be based on the Plan then in effect and his or her Average Final Pay after
the originalpension commencementdate (or, on or after January 1, 2006, the Participant's
Average Final Pay both before and after the original pension commencementdate) and his or her
Credited Serviceboth before and after the original pension commencementdate, provided that if
he or she does not complete at least five (5) years ofCredited Future Service after his or her
restoration to participation, the part ofhis or her pension with respect to Credited Service prior to
the original pension commencementdate shall be equal to his or her previous pension with all of
the provisions ofa Post-Retirement Option, if any, restored.
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A Pensionerwhose Retirement was on his or her Disability Retirement Date shall
be treated in accordance with the preceding paragraph except that, upon his or her subsequent
Retirement on his or her Normal Retirement Date or Early Retirement Date, the amounts
received pursuant to Paragraph 5.3 (relating to an Early Retirement Pension received prior to his
or her DisabilityRetirement Date) ,

if any, shall be deducted from the amountsnow payable to
him or her. If the Pensioneragain Retires on a Disability Retirement Date, however, and not on
a Normal Retirement Date or Early Retirement Date, he or she shall be treated in accordance
with the precedingparagraph.

2.5 A Participant who ceases to be a Participant and is entitled to a Deferred Vested
Pension in accordance with Section 6 and who again becomes a Participant shall maintain his or
her entitlement to said Deferred Vested Pension for Credited Service prior to restoration of
participation.

2.6 A Participant who ceases to be an Employee will continue as a Participant and

may becomeeligible for benefits under this Plan ifhe or she remains continuously coveredby
any Reciprocal Plan, Conversely, a person with coverageunder any Reciprocal Plan who
becomes a Participant may become eligible for benefits under this Plan.

The conditions for determining eligibility for benefits will be specified in the

applicable resolution for reciprocitywith the Reciprocal Plan referred to in the paragraphabove,
but, anything to the contrary notwithstanding, the pension payable under this Plan shall be based

solely on the Participant's Credited Service, Past Service Pay and Average Final Pay under this
Plan.

2.7 A Participant shall file such informationas the Trustees shall require in order to
establish or maintain his or her eligibilityfor pension.
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SECTION 3

CREDITED SERVICE

3.1 The term "Credited Service" as used in connection with determining eligibility for
benefits shall be the sum ofCredited Past Service plus Credited Future Service as defined in
Paragraph 3.2, plus service for which credit is allowed in accordance with resolutions adopted
with respect to any Reciprocal Plan. Credited Service for eligibility for benefits shall include an

"Approved Absence" for periods of Qualified Military Service while a Participant under this
Plan.

3.2 The term "Credited Service" as used in calculating benefit amounts in Section 5

and Section6 shall be specifically identified as :

(a) Credited Future Service, except as provided in (c), means for each

Participant his or her total service credited at the rate ofone (1 ) month for each month for which
Contributions are required by reason ofthe Participant's employment as an Employee. Pre-2004
Credited Future Service means, for each Participant, Credited Future Service that was earned

prior to January 1, 2004. Post-2003 Credited Future Service means for each Participant,
Credited FutureService that was earned after December 31, 2003.

(b) Credited Past Service shall be granted only to a personwho became a

Participant as ofhis or her Employer's Applicable Effective Date. Except as provided in (c), it
means for each Participant his or her total service prior to his or her Employer's Applicable
EffectiveDate with all ContributingEmployers. Such service shall include Approved Absence
forperiods of Qualified Military Service and any service to be specificallyrecognized as

Credited Past Servicepursuant to resolutions adoptedwith respect to any Reciprocal Plan.

Credited Past Service shall not be granted for any service with a

Contributing Employer in a job category which has not been included for pension coverage
under this Plan (i.e., Contributions required) at the time participation commences.

The Credited Past Service segments for each Participant shall be computed
in years and months from the first of the month of employment to the first of the month after
which the Participant terminates his or her employment, if such was the case, but in no event will
Credited Past Service be allowed for service after the Applicable EffectiveDate.

Credited Past Service shall not be granted for (i) any service with a

Contributing Employer whose Applicable Effective Date is on or after January 1, 2000 or (ii) any
serviceprior to the date on which a person employed by a ContributingEmployer becomes a

member of a newlyorganized bargaining unit represented by the Union for which contributions
are first requiredon or after January 1, 2000. Notwithstanding the preceding sentence, Credited
Past Service recognized prior to January 1, 2000 will continue to be recognized for all purposes
of the Plan.
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(c) Anything to the contrary notwithstanding, a Participant who participated
in the Prior Plan shall have his or her Credited Service to January 1, 1991 determined in
accordance with the Prior Plan.

3.3 Periods of concurrent Credited Service shall be consideredas one and the same so
that there is no duplicate credit. i

If, due to differentApplicable Effective Dates, a Participant has periods of i

concurrent Credited Past Service and Credited Future Service, then only Credited Future Service I

shall be granted for such periods.

3.4 In the event a Participant ceases to be a Participant as provided under Paragraph
2.2(a) and again becomes a Participant, he or she shall receive no credit for benefit or eligibility
purposes for service prior to his or her becoming a new Participant other than as provided in
accordance with Paragraph2.4 and Paragraph 2.5 or pursuant to resolutions adoptedwith respect
to any Reciprocal Plan. Otherwise, one who has ceased to be a Participant as provided under

Paragraph 2.2(a) has forfeited all rights under the Plan and shall not be entitled to any benefits
under the Plan except as provided in Section 6.
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SECTION 4

ELIGIBILITY FOR EARLY, NORMAL, AND DISABILITYRETIREMENT

4.1 Normal Retirement Date. A Participant's Normal Retirement Date is the date he
or she both :

(a) attains

(1) age 65, or

(ii) with respect to a Participant whose last Hour ofVesting Service
was on or after July 1, 1995 and on or before December 31, 2003, age 62, and

(b) completes:

(i) ten (10) years ofCredited Service or ten (10) yearsofVesting
Service, or

(ii) if the Participant accrues at least one Hour ofVesting Service on or
after July 1, 1992, five (5) years of Credited Service or five (5) years ofVesting Service.

Notwithstanding the above, the Normal Retirement Date ofa Participant shall not
be later than the date he or she attains both the age requirement under (a), and the fifth
anniversaryof the commencementofparticipation while earningHours ofVesting Service.

4.2 Early Retirement Date. A Participant is eligible for an Early Retirement Date on
the first of the month following the attainment of the earlier of (1) or (2) while an active

Participant (an Employee earning Credited Service) :

(1 ) the later ofboth :

(a) attainment of age 55, and

(b) the completion of:

(i) ten years ofCredited Service, or

(ii) ten years ofVestingService.

(2) the later ofboth :

(a) attainment ofage 62, and

(b) the completion of:

(i) five years ofCredited Service, or
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(ii) five years ofVesting Service.

4.3 Disability Retirement Date.

(i) A Participant who is totally and permanently disabled and who, on
the last day Contributions on his or her behalfwere required, had

completed at least ten (10) years ofCredited Service or ten (10) years of
Vesting Service shall be eligible for a Disability Pension provided he or
she has been awarded disabilitybenefits under the Federal Social Security
Act, the disability condition did not arise subsequent to the last day
Contributions on his or her behalfwere required, and the onset of the
disability conditionoccurredprior to January 1, 2013.

(b) EffectiveJuly 1, 1994, Participants who were employed by Philadelphia
Geriatric Centerwho had ten (10) years or more ofCredited Service as of June 30, 1994, and
who thereafterbecame covered by the PensionFund for Nursing Home and Health Care

Employees- Philadelphia and Vicinity and who otherwise satisfied the requirements for
entitlement to a Disability Pension as set forth in this Section of the Plan, and whose disability
does not arise subsequent to the last day that Contributions were required on behalfof that

Participant to the PensionFund for NursingHome and Health Care Employees - Philadelphia
and Vicinity, are entitled to receive monthly Disability Pensionbenefits in the same amount as

they would have received had they become totally and permanently disabled as ofJune 30, 1994.

(c) The Disability Retirement Date is the first day of the month of the
effective date of the award ofdisability benefits under the Federal Social Security Act, provided
the Participant notifies the Pension Fund Office of the disabilitybenefit award within two years
ofreceiving such notification. Otherwise, the Disability Retirement Date shall be the above date

plus the number of years and full months in excess oftwo between the date the Social Security
Administration notifies the Participant and the date the Participant notifies the PensionFund
Office of the disability benefit award. Notwithstanding the above, the Disability Retirement
Date shall be no earlier than two years prior to the filingof the application for pension with the
Pension Fund Office. Ifa Participant becomes disabledon or after his or her Normal Retirement
Date, the Normal Retirement Pension provisions shall apply instead of this Paragraph 4.3.

4.4 Anythingto the contrary notwithstanding, a Participant who has applied for and is

eligible for weekly disability benefits from the Benefit Fund for Hospital and Health Care

Employees- Philadelphia and Vicinity shall not be eligible for a Normal Retirement Pension,
Early Retirement Pension or Disability Pensionuntil the first of the month following the

expiration date ofsuch weekly disability benefits.

4.5 A Participant who has not yet attained age 701,4, and a former Participant eligible
for a Deferred Vested Pension pursuant to Paragraph 6.1 who has not attained age 701A, shall

specify, in his or her application for pension, the date he or she wishes payments to commence.
Unless the Participant or a formerParticipant eligible for a Deferred Vested Pensionhas attained

age 701/2, payments of:
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(a) a Normal Retirement Pensionor an Early Retirement Pension shall not
commencebefore the later of the month following actual Retirement or the filing of the

application; or _

(b) a Deferred Vested Pension shall not commencebefore the later of the
month following termination ofemployment with all Contributing Employers, the earliest
permissible payment date described in Paragraph 6.1 (vesting), or the filingof the application.

4.6 Whether or not an application has been filed, a Participant continuing to work for
a Contributing Employer beyond Normal Retirement Date who has attained age 70%, and a
former Participant eligible for a Deferred Vested Pension pursuant to Paragraph6.1 who has
attained age 701/2, shall receive pension payments commencing no later than as ofApril 1st of the
year following the calendaryear in which age 701/2 was attained. Ifdistributioncommences in
accordancewith this paragraphwithout the Participant's application, the automatic Option
described in Paragraph 7.7 will apply.

SECTION 5

•

AMOUNT OF PENSION

5.1 A Participant shall not be entitled to a pension until he or she meets the age and
service requirements,has either Retired or attained age 701/2, and has filed a current and valid
application for pensionwith the Pension Fund Office. He or she must specify in his or her

application for pension one ofthe Post-Retirement Options and the date he or she wishes

payments to commence. In no event, however, shall payments for Retirement benefits
commenceprior to the later ofthe month following actual Retirement or the filing of the

application for pensionwith the Pension Fund Office, except as provided in Paragraph 4.6
(relating to commencementofbenefits after age 701/2) . A personreceiving weekly disability
benefits from the Benefit Fund for Hospital and Health Care Employees - Philadelphia and
Vicinity shall not be considered as having Retired until expiration of those payments.

To be valid and current, an application for pension may be filed no earlier than six
months prior to the pension commencementdate. Ifan application had previously been filed, to
be consideredvalid and current, it must be reactivated by the Participant within six months prior
to the pension commencementdate.

5.2 Normal Retirement Pension. Each Participant who meets the vesting
requirements ofSection 6 and who Retires on or after his or her Normal Retirement Date shall be
eligible to receive a monthlyNormal Retirement Pension equal to his or her Accrued Monthly
Pension defined as one-twelfth of the sum of (a) and (b) below subject, ifapplicable, to

Paragraph9.7 (suspension ofbenefits) and/or Paragraph 7.10 (actuarial increase for certain
delayed pension commencementdates) :

(a) For Credited Future Service
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(i) With respect to a Participant whose last Hour of Vesting Service
was on or before June 30, 1992 :

•

1.70 percent ofhis or her Average Final Pay multiplied by his or
her Credited Future Service;

(ii) With respect to a Participant whose last Hour ofVesting Service
was on or after July 1, 1992 but before October 15, 1997 :

1.90 percent ofhis or her Average Final Pay multiplied by his or
her Credited Future Service;

(iii) With respect to a Participant whose last Hour ofVesting Service
was on or after October 15, 1997 but before July 1, 2000:

2.40 percent ofhis or her Average Final Pay multiplied by his or
her Credited Future Service; and

(iv) With respect to a Participant whose last HourofVesting Service as
an Employee was on or after July 1, 2000 butbefore January 1, 2004:

2.60 percent ofhis or her Average Final Pay multiplied by his or
her Credited Future Service.

(v) With respect to a Participant whose last Hour ofVesting Service as
an Employee was on or after January 1, 2004 or who was on an Approved Absence as ofJanuary
1, 2004, the sum of the following :

(A) 2.60 percent ofhis or her Average Final Pay multiplied by
his or her Pre-2004 Credited Future Service.

(B) 2.30 percent ofhis or her Average Final Pay multiplied by
his or her Post -2003 Credited Future Service earned prior to January 1, 2013.

(C) 2.00 percent ofhis or her Average Final Pay multiplied by
his or her Post-2003 Credited Future Service earned on or after January 1, 2013 and prior to
January 1, 2014.

(D) 0.00 percent ofhis or her Average Final Pay multiplied by
his or her Post-2003 Credited Future Service earned on or after January 1, 2014 and prior to

January 1, 2016.

(E) 0.50 percent ofhis or her Average Final Pay multiplied by
his or her Post-2003 Credited Future Service earned on or after January 1, 2016 and prior to
January 1, 2018.

(F) 1.00 percent ofhis or her Average Final Pay multiplied by
. his or her Post-2003 Credited Future Service earned on or after January 1, 2018 and prior to

January 1, 2020.
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(G) 1.50 percent of his or her Average Final Pay multiplied by
his or her Post-2003 Credited Future Service earned on or after January 1, 2020 and prior to

January 1, 2022.
'

(H) 2.00 percent of his or her Average Final Pay multiplied by
his or her Post-2003 Credited Future Service earned on or after January 1, 2022.

(b) For Credited Past Service

The larger of $66 or 1.6 percent ofhis or her Past Service Pay, multiplied
by his or her Credited Past Service.

5.3 Early Retirement Pension.

(a) Each Participant who Retires on or after his or her Early Retirement Date
as defined in Paragraph 4.2 shall be eligible to receive a monthlyEarly Retirement Pension. The
amountof the Early Retirement Pension shall be the greater of:

(i) the Accrued Monthly Pension as ofDecember 31, 2012, reduced
by one-halfpercent (1/2%) for each month, ifany, by which the pension commencementdate

precedes age 62; and

(ii) the Accrued Monthly Pension as of the Participant's actual
Retirement Date, reduced by one-halfpercent ( 1 /2%) for each month, ifany, by which the

pension commencement date precedes age 65.

(b) In lieu ofan immediate monthlypension, such Participant may elect a
deferredEarly RetirementPension to commence on the first day of any month after his or her
actual Retirement date and on or before his or her Normal Retirement Date, in which case such

Early Retirement Pension shall be calculated as shown in (a) above.

5.4 DisabilityPension. The amount ofDisability Pension is the Accrued Monthly
Pension at DisabilityRetirement Date.

The Disability Pension payments under this Paragraph5.4 shall be made only
during the period that the Pensionersatisfies the conditions ofdisability as defined in Paragraph
4.3, except that any such Pensionerwho receives Disability Pensionpayments to his or her
Normal Retirement Date shall have such pension payments continued in accordance with his or
her election under Paragraph 7.4, provided he or she is not then an Employee.

5.5 Notwithstanding the provisions of this Section 5 or Section 6, if the Trustees

accept a Contributing Employer for participationafter the Effective Date of the Plan under

special conditions as provided in Paragraph 10.5, they may adopt a different pension formula
with respect to the Employees of such ContributingEmployer.

5.6 Minimum Pension Amount. Notwithstanding anything in this Section to the

contrary, but subject to Paragraph 7.10 (actuarial increase for certain delayed pension

DB11 60139766 32
15



commencementdates), ifapplicable, the minimummonthlypension calculated pursuant to

Paragraph 5.2, 5.3, 5
:
4, or 5.8 shall be the greatest of:

(a) $125.00, or

(b) the pension which the Participant had accruedunder the Plan as of
December 31, 2003, payable under the terms of the Plan as of December 31, 2003,

(c) the pension which the Participant had accrued under the Plan as of
December 31, 2010, payable under the terms of the Plan as of December 31, 2010; or

(d) the highest Early Retirement Pensionthat the Participant could have been
eligible to receiveat any time prior to his or her actual Retirement date.

5.7 Pension Adjustments.

(a) Effective July 1, 1992, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1992 pension payment shall be
adjustedby increasingthe amount by 5.0% or, if greater, to $105.00.

(b) Effective July 1, 1993, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1993 pension payment shall be
adjustedby increasingthe amount by 5.0% or, if greater, to $110.00.

(c) Effective July 1, 1994, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1994 pension payment shall be
adjustedby increasingthe amount by 5 .0% or, if greater, to $125.00.

(d) Effective July 1, 1995, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1995 pension payment shall be
adjustedby increasingthe amount by 2.0%.

(e) EffectiveJuly 1, 1996, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1996 pension payment shall be
adjustedby increasingthe amount by 3 .0%,

(f) EffectiveJuly 1, 1997, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1997 pension payment shall be
adjustedby increasing the amount by 3 .0%.

(g) EffectiveJuly 1, 1998, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1998 pension payment shall be

adjustedby increasingthe amount by 3 .0%.

(h) EffectiveJuly 1, 1999, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 1999 pension payment shall be
adjustedby increasingthe amount by 2 .0%.
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(i) Effective July 1, 2000, the amount ofpension payable to all Pensioners,
joint pensioners, and beneficiaries who are entitled to a July 1, 2000 pension payment shall be

adjusted by increasing the amount by 2.0%.

5.8 Deferred Vested Pension. Each Participant who meets the vesting requirements
of Section 6 shall be eligible for a Deferred Vested Pension in accordancewith the provisions of
that Section 6.

_
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SECTION6

DEFERRED VESTED PENSION

6.1 Deferred Vested Pension.

(a) A Participant who ceases to accrue Hours ofVesting Serviceprior to

becoming eligible for a Normal Retirement, Early Retirement, or Disability Pension under
Section 4, and who, on the last day on which he or she accrued an Hour ofVesting Service:

(i) had accumulated either ten (10) years of Credited Service or ten
(10) years ofVesting Service, or

(ii) if the Participant accrues at least one Hour ofVesting Service on or
after January 1, 1992, had accumulatedeither five (5) years ofCredited Service or five (5) years
ofVesting Service, or

(iii) if the Participant was not a member of a Collective Bargaining
Unit, had accumulated five (5) years of Vesting Service

shall be eligible for a Deferred Vested Pension to commenceat such Participant's Normal
Retirement Date, or if such Participant had completed ten (10) years of Credited Serviceor ten
(10) years ofVestingService, on the first of any month following attainment ofage fifty-five
(55) (or following the last day he or she accrued an Flour ofVesting Service if later).

(b) Notwithstanding the above, a Participant who meets the requirements of
(a)(ii), above, shall be eligible to receive a Deferred VestedPension on the first day ofany
month following attainment of age sixty-two (62) (or following the last day he or she accrued an
Hour ofVestingService if later).

(c) The amountofsuch Participant's Deferred Vested Pension shall be the

greaterof:

(i) the Accrued Monthly Pension as ofDecember 31, 2003, reduced

by one-halfpercent (1 /2%) for each month, ifany, by which the pension commencementdate

precedes age 62; and

(ii) the Accrued Monthly Pension as of the Participant's actual
Retirement Date, reducedby one-halfpercent ( 1/2%) for each month, if any, by which the

pension commencementdate precedes age 65.

6.2 A Participant shall not be entitled to a pensionuntil he or she meets the age and
service requirements to Retire, has terminated from employment with all Contributing
Employers, and has filed a current and valid application for pension with the Pension Fund
Office. He or she must specify in his or her application for pension one of the Post-Retirement

Options and the date he or she wishes to commence, but in no event shall payments commence
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prior to the later of the month following the last day he or she accrued an Hour of Vesting
Service or the filing of the application for pension with the Pension Fund Office, except as

provided in Paragraph 4.6 (relating to commencementofbenefits after age 70'A ) . A person
receiving weekly disability benefits from the Benefit Fund for Hospital and Health Care

Employees - Philadelphia and Vicinityshall not be consideredas having Retired or terminated
from employment with all Contributing Employers until the expiration of those payments.

To be valid and current, an application for pension may be filed no earlier than six
months prior to the pension commencementdate. Ifan application had previously been filed, to
be consideredvalid and current, it must be reactivated by the Participant within six months prior
to the pension commencementdate.
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SECTION 7

OPTIONAL FORMS OF PENSION AFTER RETIREMENT

7.1 A Participant shall specify in his or her application whether he or she is applying
for Normal Retirement Pension (Paragraph 5.2), EarlyRetirement Pension (Paragraph 5.3),

Disability Pension (Paragraph 5.4), or Deferred Vested Pension (Section 6).

7.2 No application for a Normal Retirement Pension, an Early Retirement Pension, or
a Deferred Vested Pension shall be accepted by the Fund Office unless the Participant specifies
in his or her application one of the Post-Retirement Options to be effectiveon his or her pension
commencementdate :

(a) Straight-Life Option. A pension shall be paid to the Participant after all
the conditions forpension eligibilityhave been satisfied, and shall continue each month for life
with the provision that the last payment on his or her behalf shall be for the month in which
death occurs. The amount of the monthlypension shall be determined in accordance with
Section 5 or Section 6, as the case may be.

(b) Joint And Full (100% ) Survivor Option. A pension shall be paid to the
Participant after all the conditions for pension eligibility have been satisfied, and shall continue
each month for life with the provision that after his or her death such reduced pension shall be
continued to be paid monthly to his or her joint pensioner for life. The amount ofpension paid to
the Participant and joint pensioner under this option is the Actuarial Equivalent of the amounts
paid under Option (a).

(c) Joint and Three-Quarters (75%) Survivor Option. Effectivefor
distributions withpension commencement dates on and after January 1, 2009, a pension shall be
paid to the Participant after all the conditions for pension eligibility have been satisfied, and shall
continue each month for life with the provision that after his or her death three quartersofsuch
reduced pension shall be continued to be paid monthly to his or her joint pensioner for life. The
amount ofpension paid to the Participant and joint pensionerunder this option is the Actuarial
Equivalent of the amounts paid under Option (a) .

(d) Joint and One-Half (50%) Survivor Option. A pension shall be paid to the
Participant after all the conditions for pension eligibility have been satisfied, and shall continue
each month for life with the provision that after his or her death one-halfof such reducedpension
shall be continued to be paid monthly to his or her joint pensioner for life. The amount of
pension paid to the Participant and joint pensioner under this option is the ActuarialEquivalent
of the amountspaid under Option (a) .

(e) Lifetime Pension with 120 Payments GuaranteedOption. A pension shall
be paid to the Participant after all the conditions for pension eligibilityhave been satisfied, and
shall -continue each month for life with the provision that after his or her death and before 120

monthly paymentshave been received by the Pensionersuch reduced monthly pension shall be
continued to his or her beneficiary or beneficiaries until the total number ofpension payments on
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behalfof the Participant shall equal 120. The amount ofpension paid to the Participant and
beneficiaries under this option is the Actuarial Equivalent of the amountspaid under Option (a) .

In the event the Participant dies within the guaranteed pension payment period
without leaving a survivingbeneficiary or in the event the beneficiary or beneficiaries survive
the Participant but nevertheless all die within the guaranteed pension payment period, then the
commuted equivalent value of the then remaining guaranteed monthlypayments shall be payable
to the estate of the last survivingParticipant or beneficiary, as the case may be.

7.3 The following rules and requirements must be met in order for optional forms of
pension to be applicable:

(a) The election must be in writing on a form furnished by the Trustees and
filed with the Trustees in accordance with Paragraph7.9 (notice and election) prior to or at the
Participant's pension commencementdate. The pension commencementdate on which the

Participant elects the option to becomeeffective must be stated on the form. In no eventwill the
option become effective prior to the pension commencement date.

(b) If a Joint and Survivor Option is elected, the sex and date ofbirth of the
joint pensionermust be stated on the election form, and proof ofsaid date ofbirth acceptableto
the Trustees must be submitted within 90 days after the election is filed.

(c) The consent of the joint pensioner or beneficiary shall not be required for
the election ofan option except as provided in Paragraph7.7.

(d) An option election may not be made nor will it be accepted by the
Trustees,or ifaccepted it shall becomenull and void, if the pension to any payeeunder the
optionwould be less than $25 per month, except when the Participant's Spouse is the joint
pensioner under Paragraph7.2(d) (the Joint and 50% Survivor Option).

(e) A Joint and SurvivorOptionmay not be electednor will it be acceptedby
the Trustees, or if accepted it shall becomenull and void, if the joint pensioner is other than the

Spouse and it would result in pension payments to the Participant of less than sixty percent
(60%) of the pension that would otherwise be payable to him or her had the option not been
selected. Ifpayments are made under a Joint and Survivor Option, and the joint pensioner is
other than a Spouse, annuity payments to be made to the joint pensioner after the Participant's
deathwill not at any time exceed the applicable percentageof the annuity payment for such
period that wouldhave beenpayable to the Participant determined in accordancewith applicable
Internal Revenue Service guidance under Code Section 401 (a)(9) in effect at the time.

(f) The election shall become null and void if the Participant dies prior to the

pension commencementdate (except as provided in Paragraph 8.3 relating to the Pre-Retirement
Option for a surviving Spouse), or if a Joint and SurvivorOption is elected and the Participant's
joint pensionerdies before the pension commencement date, If a Lifetime Pensionwith 120

Payments Guaranteed Option is elected and the designated beneficiary dies prior to the pension
commencementdate, the Participant may cancel the option or name a new beneficiary within 60

days.
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(g) The election of the Post-Retirement Option may be canceled or modified :

(i) any time prior to the pension commencementdate, and/or

(ii) when an Early Retirement Pension is converted to a Disability
Pension following receipt of a social security disability award.

In addition, the formofpaymentmay change when a Disability Pension is
converted to a pension commencementdate under Paragraph7.4(b)(2) (relating to elections
available to a disabled married Participant at age 55) .

Except as provided in (g)(ii), after the pension commencementdate, no change or
modificationmay be made except that in the case of a Lifetime Pension with 120 Payments
Guaranteed Option, the designated beneficiary or beneficiaries can be changed at any time
subject to spousal consent, ifapplicable.

7.4 Optional Forms for Disability Pension. The Disability Pension shall be payable in
the same manner as the Straight-Life Option except as provided in this Paragraph7.4.

(a) Age 55. A Participant who is eligible for and elects a Disability Pension
and who both :

(i) has been married to his or her Spouse throughout the one (1 ) year
period prior to the Disability Retirement Date described in 4.3, and

(ii) has attained age fifty-five (55) either prior to or during the month
of the effective date ofhis or her Disability Pension payments,

may elect to receive a Disability Pensionunder Paragraph 7.2 (c) (the Joint and 75% Survivor
Option) or 7.2(d) (the Joint and 50% SurvivorOption) with his or her Spouse as joint pensioner.
Such Participant may elect to receivehis or her Disability Pensionunder Paragraph7.2(a) (the
Straight-Life Option) provided that the terms ofParagraph 7.7 (relating to notice and spousal
consent) are met. No other optional forms ofpension are available to such Participant.

(b) Before Age 55. A Participant who is eligible for and elects a Disability
Pension and who both :

(i) has not attained age fifty-five (55 ) either prior to or during the
month of the effective date ofhis or her Disability Pension payments, and

(ii) has been married to his or her Spouse throughout the one (1 ) year
period prior to the date (s)he attains age 55,

shall receive a Disability Pension payable during his or her lifetime in the optional form as

describedbelow :
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( 1 ) Prior to the month in which (s)he attains age fifty-five (55),

payable in the same manner as under Paragraph 7.2(a) (Straight-Life Option) with the provision
that the last.paymenton his or her behalfshall be for the month in which the Participant's death
occurs. No other optional forms ofpension are available to such Participant during such period
of time. If such Participant dies prior to the month in which (s)he would have attained age fifty-
five (55), survivor benefits are payable to his or her Spouse in accordancewith Section 8

(relating to the Pre-Retirement Option for a surviving Spouse); provided, however, that the
commencementof a Disability Pensionprior to age fifty-five (55) shall not be considered to be
commencementof a pension for purposes of the limitation ofParagraph8.2(e)(v) .

(2) Effectivewith the first of the month in which (s)he attains
age fifty-five (55), the Participant may elect to have the Disability Pension converted to an

Option under Paragraph 7.2(c) (the Joint and 75% Survivor Option) or Paragraph7.2(d) (the
Joint and 50% Survivor Option) with the Participant's Spouse as joint pensioner. Alternatively,
at such time, the Participant may elect to continue to receive his or her Disability Pensionunder

Paragraph 7.2 (a) (the Straight-Life Option) provided that the terms ofParagraph7.7 (relating to
notice and spousal consent) are met. No other optional forms ofpension are available to such

Participant. Ifno election is made, the automatic form described in Paragraph7.7 applies.

(c) Unmarried or Ineligible Spouse. A Participant who is eligible for and
elects a Disability Pension and who either :

(1) is not married as of the later of the effective date ofhis or her
Disability Pension payments or attainment ofage 55, or

(2) has not been married to his or her Spouse throughout the one (1)
year period prior to the later of the effective date ofhis or her Disability Pension payments or
attainment of age 55,

shall receive a Disability Pension under Paragraph7.2(a) (Straight-Life Option) with the
provisionthat the last payment on his or her behalf shall be for the month in which the
Participant's death occurs. No other optional formsofpension are available to such Participant.

(d) Spouse Requirement. For purposes ofthis Paragraph7.4, no one other
than a Spouse of a Disability Pensioner shall be eligible to receive the One Half (50%) Survivor
benefit payable under Paragraph7.2(d), or the three-quarters (75%) Survivorbenefit payable
under Paragraph 7.2(c). The Participant's Spouse shall be the Spouse as of the pension
commencementdate under Paragraph7.2(e) (the Joint and 75% SurvivorOption) or Paragraph
7.2(d) (the Joint and 50% SurvivorOption), and the one-year marriage requirement shall apply to
such Spouse as of such date.

(e) Amount. For purposes of this Paragraph 7.4, the amount of the monthly
pension under Paragraph 7.2(a) (Straight-Life Option) shall be determined in accordance with
Paragraph 5.4 and 4.3, based upon the Plan provisions and the Participant's Credited Service as
of the effective date ofhis or her Disability Pension payments. The Actuarial Equivalent
monthlypension under Paragraph7.2(c) (the Joint and 75% Survivor Option) or Paragraph
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7.2(d) (the Joint and 50% SurvivorOption) shall be determined as of the pension commencement
date ofsuch Option.

7.5 The Trustees may, where required by law, grant a revision of the form ofpension.
If the revision is granted by the Trustees, the amount of any further pension payments shall be

actuarially reduced to reflect payments that were made before the effective date of the revision.

7.6 In the event that a Participant elects one of the Post-Retirement Options described
in Paragraph 7.2(b), (c), (d) or (e) , the amount ofpension payable by the Fund shall be reduced
to pay for the actuarial cost of the applicable option.

7.7 A pension which commences on or after the EffectiveDate of the Plan shall be

paid in the form of a Post-Retirement Option described in Paragraph 7.2 (d) (the Joint and 50%
SurvivorOption) with his or her Spouse as joint pensioner, if the Participant :

(a) received Credited Future Service on or after August 23, 1984;

(b) is married on his or her pension commencementdate; and

(c) has not elected, with the consentofhis or her Spouse as provided for
herein, anotherPost-Retirement Option.

Otherwise, the Participant's pension shall be paid in the form of a Post-Retirement

Option described in Paragraph7.2(a) (Straight-Life Option) if the Participant has not elected
another Post-Retirement Option.

For the election by a married Participant ofa Post-Retirement Option to be
effective, other than those set forth in Paragraph 7.2(b), (c) or (d) (joint and survivorPost-
Retirement Options) with his or her Spouse as joint pensioner, such election shall be made in
accordance with the procedures establishedunder this Section 7 and, in addition :

(1 ) the Spouse must consent in writing to the election (including to the

specific alternate beneficiary elected by the Participant); the Spouse's consent must acknowledge
the effect of the election; and the Spouse's signature must be witnessed by a notary public; or

(2) the Participant or Pensioner (i) demonstrates to the satisfaction of the

Trustees, in accordance with such evidence as the Trustees in their sole discretion shall require,
that the Spouse cannotbe located, that he or she has no Spouse or that such consent is not

required due to other circumstances as may be specified in the regulations under Code Section
417(a)(2)(B), or (ii) furnishes a court order establishing that the Participant or Pensioner is

legally separated or has been abandoned (within the meaning of local law), unless a qualified
domestic relations order pertaining to such individual provides that the Spouse's consent must be
obtained. If the Spouse is legally incompetent to give consent, the Spouse's legal guardian, even
if the legal guardian is the Participant or Pensioner, may give the required consent.

7.8 Minimum Pension Amount. Notwithstanding anything above to the contrary, the
minimummonthly pension payable pursuant to Paragraphs 7.2, 7.4, 7.5, 7.6, and 7.7 shall be
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$125.00, subject ifapplicable to Paragraph 7.10 (actuarial increase for certain delayed pension
commencementdates) . If the Participant'spension is to be divided among the Participant's
beneficiaries under Paragraph7.2(e) (Lifetime Pension with 120 Months Guaranteed Option ) ,

and this Paragraph 7.8 applies, the minimum monthlypension shall be divided so that the

aggregate monthly pension payable to all beneficiaries is $125.00.

7.9 Notice and Election.

(a) The Trustees shall provide to each Participant (and each formerParticipant
who is eligible for a benefitunder Section 6) no less than 30 days and no more than 90 days ( 180

days for noticesprovided in Plan Years beginning on or after January 1, 2007) prior to the

pension commencementdate a writtennotice of:

(i) the terms and conditions of the Post-Retirement Options under

Paragraph7.2 (or Paragraph7.4 for a Disability Pension), including information explainingthe
relative values of the forms ofpayment;

(ii) such Participant's right to waive the automatic form ofpayment
described in Paragraph 7.7 and the effect ofsuch waiver;

(iii) the rights of such Participant's Spouse in general, and with respect
to such waiver;

(iv) the right to revoke an election to receive an optional form of
payment and the effect of such revocation; and

(v) if such Participant has not reached his orher Normal Retirement

Date, such Participant's right to defer commencementofhis orher benefit until his or her Normal
Retirement Date including, fornotices provided in Plan Years beginning on or after January 1,

2007, the consequences of failing to defer receipt ofa distfibution.

(b) The Participant's pension commencementdate may precedeor be fewer
than 30 days after the noticedescribed in Paragraph 7.9(a) is provided if:

(i) such Participant is given notice ofhis right to a 30-day period in
which to considerwhether to waive the automatic form ofbenefit and elect an optional form of
benefit and, to the extent applicable, consent to the distribution;

(ii) such Participant affirmatively elects a distribution and a form of
benefit and, ifnecessary, the Spouse consents to the form ofbenefit;

(iii) such Participant is permitted to revoke his affirmativeelection at

any time prior to his pension commencementdate or, if later, the expiration of a 7-day period
beginning on the day after the notice describedParagraph7.9(a) is provided to such Participant;

(iv) such pension commencement date is (1 ) after the date the Trustees
receive written notice of such Participant's intent to begin receiving benefits, (2) after the date the
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notice described in Paragraph 7.9(a) is provided to the Participant, and (3) on or after the date on
which such Participant could otherwise begin to receive benefits under the Plan; and

•

(v) distribution to such Participant does not commencebefore the
expiration of the 7-day period described in clause (iii) above.

7.10 An application is consideredto be delayed for the purposes ofapplying this

Paragraph 7.10 if it is made more than a de minimis length oftime after the date payments are
due to commence. This Section applies to Participants and to surviving Spouses who are eligible
for benefits under the Plan.

(a) In the event a Participant, or his or her surviving Spouse, applies for
benefits after such Participant's Normal Retirement Date (or the first day of the month following
the last calendar month in which benefits were suspended under Paragraph9.7, if later), no

payments shall be made for the period in which benefits would have been payable ifsuch

Participant or surviving Spouse had made timely application; provided, however, that the benefit
payable to the Participant or survivingSpouse on and after the pension commencementdate,
shall be the Actuarial Equivalent ofthe benefit such Participant or survivingSpouse would have
receivedhad benefits commencedon the Participant's Normal Retirement Date (or the first day
of the month following the last calendarmonth in which benefits were suspended under

Paragraph 9.7, if later), as determined to reflect the deferral ofpayment. In the event that a

Participant,or a surviving Spouse, fails to apply to the Trustees for benefits by the end of the
calendar year in which such Participant attains (or would have attained) age 70%, the Board of
Trustees shall make diligent efforts to obtain such application. The Trustees shall commence
distribution as ofsuch date without such application as provided in Paragraph4.6 (relating to
commencement ofbenefits after age 70%) to the extent that the Participant or the surviving
Spouse can be located.

(b) If a Participant who is entitled to a Disability Pension under Paragraph4.3

applies to the Trustees for such pension, payments shall commence as soon as administratively
practicable following the date the Participant's application is approved by the Trustees. There
shall be a lump sum payment of any Disability Pension payments that wouldhave been paid to
the Participant for up to the two-year period as provided under Paragraph4.3 (c). Future

payments shall not be adjusted to reflect the actuarial equivalent ofany payments that would
have been paid had the Participant made an earlier application.

(c) In the event a Participant dies prior to filing an application for benefits, his
or her surviving Spouse shall be entitled upon application to receive ( 1 ) if the Participant's death
occurs on or after his Normal Retirement Date, survivorbenefits that the surviving Spouse would
have received determined as though the Participant had applied for benefits on the date ofhis
death and elected to receive payment of retirement benefits under Paragraph7.2(d) (the Joint and
50% Survivor Option) with his or her Spouse as joint pensioner, as modifiedby Paragraph
7.10(a) , or (2) if the Participant's death occurs prior to his Normal Retirement Date, any survivor
benefit to which the surviving Spouse may be entitled pursuant to Section 8 (relating to the Pre-
RetirementOption for a surviving Spouse) .
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(d) To reflect the change in the Normal Retirement Date from age 62 to age
65, the increase due to the determination of the benefit at a later date as provided in Paragraph
7.10(a) shall be the greater of ( 1 ) the Actuarial Equivalent of the age 62 minimum benefit
determined under Paragraph 5.6, adjusted for the period from 62 to the pension commencement

date, or (2) the Actuarial Equivalent of the total benefit provided under Paragraph5.2, adjusted
for the period from age 65 to the pension commencementdate.
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SECTION 8

PENSIONS FOR SPOUSES OF PARTICIPANTSWHO DIE

8.1 The Spouse ofa Participant who receives Credited Future Service after August
22, 1984 and who dies while a Pre-Retirement Option is in effect as described in this Section 8

will be eligible to receive the pension provided for herein.

8.2 A pension will be payable to the Spouse ofa Participant described in Paragraph
8.1 ifand only if:

(a) the Participant has not filed an election in accordance with the procedures
described in this Section 8 canceling coverageunder the Pre-Retirement Option; and

(b) proof, satisfactory to the Trustees, of the marriage and date ofbirth of the

Spouse are filed with the Pension Fund Office; and

(c) the Participant and his or her Spouse were married throughout the one ( 1 )
year period prior to the Participant's death; and

(d) the Spouse is alive at the time of the death of the Participant; and

(e) the Participant, at the time ofhis or her death,

(i) had accumulated at least ten (10) years ofCredited Service or ten

(10) years ofVesting Service, or

(ii) if the Participant accrues at least one Hour ofVestingService on or
after January 1, 1992, had accumulated at least five (5) years ofCredited Service or five (5)
years ofVesting Service, or

(iii) if the Participant was not a member ofa Collective Bargaining
Unit, had accumulatedat least five (5) years ofVesting Service, or

(iv) had reached his or her Normal Retirement Date or, ifthe

Participant had an Hour of VestingService on or betweenJuly 1, 1995 and December 31, 2003,
had reached age sixty-two (62) ; and

(v) had not reached his or her pension commencementdate.

8.3 Upon the death, on or after the attainment of his or her Early Retirement Date
under Section 4, ofa Participant while the Pre-Retirement Option is in effect (Paragraph 8.2), an

actuarially reduced pension shall be payable to his or her Spouse for life in an amount
determined as if the Participant had retired on his or her date of death with the Post-Retirement

Option under Paragraph 7.2(d) (the Joint and 50% Survivor Option) in effect, with his or her
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Spouse as joint pensioner, based upon the ages of the Participant and his or her Spouse as of that
date and further reduced as described in Paragraph 8.4, if applicable.

Upon the death, prior to the attainment of his or her Early Retirement Date under
Section 4, of a Participant while the Pre-Retirement Option is in effect (Paragraph 8.2), an

actuarially reduced pension shall be payable to his or her Spouse for life calculated as if the
Participant had :

(a) terminated employment on his or her date ofdeath;

(b) survived to the earliest date upon which benefits are payable to a deferred
vested Participant pursuant to Paragraph 6.1;

(c) retired on the earliest date upon which benefits are payable to a deferred
vested Participant pursuant to Paragraph 6.1, and immediately commenced receiving a pension
under the Post-Retirement Option described in Paragraph7.2(d) (the Joint and 50% Survivor
Option) with his or her Spouse as joint pensioner; and

(d) died the day after the day on which such Participant would have attained
the earliest date upon which benefits are payable to a deferred vested Participant pursuant to
Paragraph 6.1.

The pension payable under this Paragraphshall also: be subject to Paragraph 7.10
(actuarial increase for certain delayed pension commencement dates) ifapplicable; be based on
the age ofthe Spouse on the pension commencement date; be furtherreduced as described in
Paragraph 8.4, ifapplicable; and commenceno earlier than the first day of the month in which
the Participant wouldhave attained his or her Early Retirement Date or ifapplicable the earliest
date upon whichbenefits are payable to a deferred vested Participant pursuant to Paragraph 6.1

(or the first day of the month following the Participant's death if later).

If the Participant has elected a Joint and 100% SurvivorOptionunder Paragraph7.2(b) or
a Joint and 75% SurvivorOptionunder Paragraph7.2(c) withhis or her Spouse named as joint
pensioner,and such Participant dies within the applicable 180-day election period ending on
such Participant's pension commencement date, and ifsuch Participant's surviving Spouse is
eligible for benefits under Section 8 (relating to the Pre-Retirement Option for a surviving
Spouse), such Pre-Retirement Option shall be calculated based upon the Post-Retirement Option
under Paragraph 7.2(b) or (c) which was electedby such Participant.

8.4 Any pension benefits payable under the Plan to a former Participant, a Pensioner,
the Spouse ofa deceased Participant, Pensioneror former Participant or any other beneficiary
will be reduced to pay the actuarial cost of the Pre-Retirement Option for the period of time that
the Trustees determine such option was in effect. The reduction shall be determined in
accordance with the following :

(a) 1/10th ofone percent per month (1.2% per year) for each month or part
thereof during which the Pre-Retirement Option is in effect after the month during which the

Participant's,Pensioner's or former Participant's 65th birthday occurs;
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(b) 1 /20th of one percent per month (.6% per year) for each month or part
thereof during which the Pre-Retirement Option is in effect between ages 55 and 65;

(c) 1 /60th of one percent per month (.2% per year) for each month or part
thereof during which the Pre-Retirement Option is in effect between ages 45 and 55;

(d) 1/120th of one percent per month ( .1% per year) for each month or part
thereof during which the Pre-Retirement Option is in effect between ages 35 and 45.

The reduction provided for herein shall be in addition to any actuarial charge
imposed under the Prior Plan for a period of coverage under a Pre-Retirement Option prior to
December31, 1990. The Trustees shall have the authority, in their sole discretion, to waive any
charge imposedhereunder for any period in which the Participant, Pensioneror former

Participant was not informedofhis or her right to cancel coveragehereunder.

The reductions described in this Paragraphare in addition to any other reductions
that may be provided for under Section 5 or Section 7. The Pre-Retirement Option shall be in
effect onlyduring the life of the Spouse(s) .

Notwithstanding the foregoing, the reduction described in this Paragraph8.4 is
waived for a Participant, a former Participant, or the Spouse of a Participant or former

Participant who commencesreceipt ofpension payments after January 1, 1991.

8.5 The provisions of this Paragraph 8.5 shall not apply in the case of a Participant or
former Participant who commencesreceipt ofpension payments after January 1, 1991.

A Participant or former Participant shall have the right to cancel coverageunder
the Pro-Retirement Option or to revoke a prior cancellation of coverage. Any such election to
cancel coverage (or to revoke a prior cancellation) must be made in accordance with procedures
established by the Trustees under this Section 8, must be made on an election form filed with the
PensionFund Office and is only effective when the appropriate election form and all required
information is received by the Pension Fund Office or, if later, the effective date stated in the
election form.

Any election or revocation pursuant to this Paragraphmay be made during the

period beginning on the earlier of:

(a) the first day of the Plan Year in which the Participant or former Participant
attains age 35, or

(b) termination of employment

and ending on the earlier of the Participant's or former Participant's deathor the commencement
ofbenefits.

Notwithstahding the foregoing, the Pre-Retirement Option shall be effective unless:
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(a) the Spouse shall consent in writing to the revocation of coverage; such
consent shall acknowledgethe effect of the election, and the Spouse's signature shall be
Witnessed by a notary public; or

(b) the Participant, Pensioneror former Participant (i) demonstrates to the
satisfaction of the Trustees, in accordance with such evidence as the Trustees in their sole
discretion shall require, that the Spouse cannotbe located, that he or she has no Spouse or that
such consent is not required due to other circumstancesas may be specified in the regulations
under Section417(a)(2)(B) of the Code, or (ii) furnishes a court order establishing that the

Participant, Pensioneror former Participant is legally separated or has been abandoned (within
the meaning of local law), unless a qualifieddomestic relations order pertaining to such
individual provides that the Spouse's consentmust be obtained. If the Spouse is legally
incompetent to give consent, the Spouse's legal guardian, even if the legal guardian is the

Participant, Pensioneror former Participant, may give the required consent.

8.6 A Participant or a former Participant who has an Hour ofVesting Service on or
after August 23, 1984 is eligible for the Pre-Retirement Option regardlessofany previous
election to cancel coverage. A Participant or a formerParticipant who :

(a) did not receive Credited Future Service on or after August 23, 1984; and

(b) did receive Credited Future Service in the Plan Year beginning on

January 1, 1976; and

(c) has ten Years ofVesting Service; and

(d) is married; and

(e) has not died or commencedreceiving pension payments

may elect to be coveredunder this Section 8.

8.7 Minimum Pension Amount. Notwithstanding anything above to the contrary, the
minimum monthly pension payable to a Spouse pursuant to Section 8 shall be $125.00, subject to

Paragraph7.10 (actuarial increase for certain delayed pension commencementdates), if
applicable.

8.8 Special Rule for Deaths During Qualified Military Service. Effective for deaths

occurring on or after January 1, 2007, to the extent required by Code Section 401 (a)(37), the
survivors ofa Participant who dies while performingQualified Military Service shall be eligible
for any additional benefits (other than benefit accruals relating to the period ofQualified Military
Service) that wouldhave been provided under the Plan if the Participant had resumed

employment under the circumstancesdescribed in Code Section 414(u)(8) and immediately
thereafter terminated employment with all Contributing Employers due to death.
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SECTION 9

PAYMENT OF PENSIONS

9.1 Each application for any pension under the Plan shall be made in writing on a

form provided by the Trustees and shall be filed with the Pension Fund Office. No application
shall be valid until approvedby the Trustees. A condition precedent to the payment ofany
pension under the Plan is the approval of the application by the Trustees. The Trustees may
require any applicant for a pension to furnish to them such informationas in their discretion they
shall require.

9.2 All pension payments to Participants shall be in monthly installments ceasing
with the payment for the month in which the death of the Participant occurs. Any pension
payments to a joint pensioner, beneficiary, or Spouse pursuant to Section 7 or Section 8 shall
commenceon the first of the month following the month in which the Participant dies; provided,
however, that that the surviving Spouse ofa Participant who dies prior to Normal Retirement
Date may elect to defer commencementof the Pre-Retirement Option payable under Section 8

until the Participant's Normal Retirement Date.

Except as otherwise provided in this Plan, payment of a Participant's pension shall

begin as soon as administratively practicable following the latest ofthe following dates to occur,
but not more than 60 days after the close of the Plan Year in which the latest of the following
dates occurs:

(a) the Participant's 65th birthday;

(b) the fifth anniversary of the date on whichhe or she became a Participant;
or

(c) the date he or she terminates employment with all Contributing
Employers.

9.3 If the monthlybenefit payable to the beneficiary (includinga joint pensioner or

Spouse) ofthe Participant is less than $25, payments may be made quarterly at the end of the

quarter; if the monthlybenefit is less than $10, payments may be made annually at the end of the

year. The Pension Fund Office may require any recipient of a benefit to furnish such
information as it shall require and shall withhold payment ofall benefits until such information
has been received. All monthlypensions shall be rounded to the next higher dollar.

9.4 If the Trustees find that any person to whom a benefit is payable under this Plan is

adjudged incompetent, any payment due him or her (unless a prior claim shall have been made

by a duly appointed guardian, committee or other legal representative), shall be made payable to
his or her duly appointed guardian. Any such payment shall be a complete dischargeof any
liabilityunder this Plan with respect to the amount ofbenefit so paid.

9.5 MissingParticipants, Beneficiaries and eligible Spouses.
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(a) In the event that any benefit under this Plan payable to a Participant,
eligible Spouse or beneficiary ("Eligible Recipient") , remains unpaid solely by reason of the

•

inability of the Trustees to (i) ascertain the whereabouts of subh Eligible Recipient after making
reasonable and diligentefforts in accordance with rules and procedures established for such

purposeby the Trustees, or (ii) make payment to an Eligible Recipient under circumstances
where the Eligible Recipient's whereaboutsmay be known, but the Eligible Recipient refuses to
cash the payment check(s), the Trustees shall forfeit the benefits payable to the missing Eligible
Recipient as of the date determinedby the Trustees. Such forfeited amount shall be used and
treated in accordance with other amounts forfeitedunder the Plan. Notwithstanding the

foregoing :

(i) forfeiture of the Participant's benefit shall not occur until the

Participant would otherwise have reached the April 1 of the calendaryear following the calendar
year in which the Participant attained age 701/2; and

(ii) forfeiture of the eligible Spouse's benefit shall not occur until the
April 1 of the calendaryear following the calendar year in which the Participant wouldhave
reached age 70%.

(b) Should the Eligible Recipient be located or make a claim for benefits after
the Trustees have forfeited the amountspayable to such Eligible Recipient, the Trustees shall
reinstate the Eligible Recipients benefits as follows:

(i) With respect to a located Participant, his or her benefits as of the
date of reinstatementshall be equal to the sum of (A) the actuarially adjustedbenefit for the

period between the Participant's Normal Retirement Date and the April 1 of the calendaryear
following the calendaryear in which the Participant attained age 701/2, excluding any period of
suspendibleemployment, payable on an ongoing basis, and (B) a single lump sum payment of
the retroactive payments for the period between the April 1 following the calendaryear in which
the Participant attained age 701/2 and the date of reinstatement,without interest and unadjusted
for earnings and losses. The benefits payable under this paragraphshall be actuarially adjusted
as set forth under the terms ofthe Plan based on the Participant's marital status as ofApril 1 of
the calendaryear following the calendar year in which the Participant attained age 701/2.

(ii) With respect to a located beneficiary or eligible Spouse, ofa

Participant who dies after payment of the Participant's pension benefit has commenced, the death
benefit as of the date ofreinstatement shall be equal to the sum of (i) the same amount paid
monthlyprior to the death of the Participant based on his election at the time of retirement,
payable on an ongoing basis after reinstatement, and (ii) a single lump sum payment of the
retroactive death payments for the period between the date ofdeath of the Participant, and the
date ofreinstatement,without interest and unadjusted for earningsand losses.

(iii) With respect to a located eligible Spouse, of a Participant who dies
before payment ofhis or her pension benefits have commenced,the Pre-Retirement Option as of
the date of reinstatementshall be equal to the sum of (i) the ongoing death benefit that the

eligible Spouse would have received on the April 1 of the calendaryear following the calendar

year in which the Participant would have reached age 701/2, payable on an ongoing basis after
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reinstatement,and (ii) a single lump sum payment of the retroactive death payments for the

period between the April 1 of the calendaryear following the calendar year in which the

Participant would have reached age 701/2 and the date of reinAtateindiit, Withotit interest and

unadjusted for earnings and losses.

9.6 No pension or benefit payable at any time under this Plan or under the Trust

Agreement shall be subject in any manner to alienation, sale, transfer, assignment,pledge,
attachmentor encumbrance ofany kind. Any attempt to alienate, sell, transfer, assign, pledge or
otherwise encumber any suchpension or benefit, whether presently or thereafter payable, shall
be void. Neither any pension or benefit, nor the Trust Fund shall, in any manner, be liable for or

subject to the debts or liability ofany Participant or designatedbeneficiary, Spouse or joint
pensioner. Ifany Participant, designatedbeneficiary, Spouse or joint pensioner shall attempt to
or shall alienate, sell, assign, pledge, or otherwise encumber his or her rights, pension or benefits
under this Plan or any part thereof, or ifby reason ofbankruptcy or otherwise the rights, pension
or benefits under this Plan or ofany Participant or designatedbeneficiary, Spouse or joint
pensioner would devolve upon anyone else or would not be enjoyed by him or her, then the

Trustees, in their discretion, may terminate his or her interest in any such right, pension or
benefit and direct the Trustees to hold or apply it for his or her use or account or for the use or
account ofhis or her Spouse, children or other dependents or any of them in suchmanner as the
Trusteesmay deem proper.

Notwithstanding the foregoing, the Fund shall have the power and authority to
authorize the distribution ofPlan benefits in accordancewith the terms ofan order that it
determines is a qualified domestic relations order within the meaning ofCode Sections
401 (a)(13) and 414(p) .

9.7 If a Pensioneror a former Participant becomesactivelyemployed in full- or

part-time employmentby a Contributing Employer in a position for which the Contributing
Employer is obligated to make Contributions on such Participant's behalf, or a Participant
continues in employment with a ContributingEmployer after his or her Normal Retirement Date,
then such Participant'sbenefits shall be suspended and permanently forfeited in accordance with
the following rules:

(a) If such Participant had not attained age 70%, then benefits shall be

suspended for any month in which such Participant had more than 40 hours in such employment;

(b) IfsuchParticipant had attained age 701/2, then benefits shall not be

suspended regardless of the number ofhours in such employment.

The Trustees shall establishprocedures consistentwith Department ofLabor

Regulations Section2530.203-3 regarding the suspensionofbenefits under this Paragraph 9.7

including,but not limited to, procedures for resumption ofbenefits, offsettingbenefit payments
and providingnotice regarding suspensionofbenefits after Normal Retirement Date.

Notwithstanding the foregoing, pursuant to Paragraph4.6 (relating to -

commencementofbenefits after age 701/2) , pension benefits shall commence not later
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than as ofApril 1st of the calendaryear following the calendaryear in which age 701/2
was attained.

9.8 Pensions payable or accrued under the Plan for any limitation year shall be
limited to the extent necessary to complywith Code Section 415 and applicable regulations. The
limitation year shall be the Plan Year.

(a) The following provisions (a) through (h) apply to limitation years beginning on or
after January 1, 2008. Notwithstanding anything in the Plan to the contrary, in no event
shall the combined annual benefit payable with respect to a participanton a single life
basis under this or any other defined benefitplan maintained by the Contributing
Employer or a member of the ContributingEmployer's controlled group as provided in
Code Section 414(b), (c), (m), or (o)), (includingany terminated plans) under which the

Participant is covered as a participant exceed the Defined Benefit Dollar Limitation.

(b) Ifa Participant's benefit is payable in a form other than an Annual Benefit or a

qualified joint and survivorannuity, the benefit shall be converted to an Annual Benefit
using the interest rate and mortality assumptionsspecified in the Plan for Actuarial
Equivalence for the particular form ofbenefit payable. The single life annuity, which has
been so determined shall be compared to the single life annuity that has the same
actuarialpresentvalue as the form ofbenefit payable to the Participant, computedusing a
5 percent interest rate assumption (or for any form ofbenefit subject to section 417(e)(3)
of the Code, the applicable interest rate as defined in section 417(e)(3) of the Code) and
the applicablemortality table prescribed in section 415(b)(2)(E)(v) of the Code. The

greater of these two amounts shall be the applicable limit for the benefit payable in a
form other than an Annual Benefit or a qualifiedjoint and survivor annuity.

(c) If the benefit of a Participant begins prior to age 62, the Defined Benefit Dollar
Limitationapplicable to the Participant at such earlier age is an Annual Benefit payable
in the form ofa single life annuity beginning at the earlier age that is the actuarial
equivalentof the Defined Benefit Dollar Limitation applicable to the participant at age 62
(adjusted under (a) above if applicable) determined as follows. The Defined Benefit
Dollar Limitation applicable to an age prior to age 62 is determined as the lesser of:

(i) the actuarial equivalent at such age of the Defined Benefit Dollar
Limitation computed using a 5% interest rate and the applicable mortality table as

defined in Code Section 417(e)(3)(B); and

(ii) the amount determined by multiplying the Defined BenefitDollar
Limitationby the ratio of the annual amountof the single life annuity beginning at
such earlier age (computed using the interest rate and mortality table or other
tabular factor specified for early retirement benefits under the Plan) to the annual
amountof the single life annuity under the Plan commencing at age 62 (with both
such amounts determined without application of the rules ofCode Section 415) .

Any decrease in the Defined Benefit Dollar Limitation determined in accordance with
this subsection (c) shall not reflect a mortality decrementifbenefits are not forfeited upon

DB1/ 60139766 32
35



the death of the Participant. Ifany benefits are forfeited upon death, the full mortality
decrement is taken into account. No forfeiture shall be deemed to occur, if the Plan
provides a qualifiedpre-retirement survivor annuity and does not charge the Participant
for such coverage.

(d) If the Plan provides an actuarial increase for a Participant who continues
employment with the Employer after age 65, and if the benefit of a Participant begins
after the Participant attains age 65, the DefinedBenefit Dollar Limitation applicable to
the Participant at the later age is an Annual Benefitpayable in the form of a single life
annuity beginning at the later age determined as the lesser of:

(i) the actuarial equivalent at such age of the Defined Benefit Dollar
Limitation computed using a 5% interest rate and the applicable mortality table as

defined in Code Section 417(e)(3)(B); and

(ii) the amount determinedby multiplying the Defmed BenefitDollar
Limitation by the ratio of (A) the annual amount ofthe single life annuity
beginning at such later age (computed using the interest rate and mortality
assumptions for delayed retirement benefits under the Plan, ifapplicable, even if
such adjustments are applied to offset benefit accrual ) to (B) the annual amount of
the single life annuity under the Plan commencing at age 65 (computed without
using the interest rate and mortality assumptionsfor delayed retirement benefits
under the Plan, ifapplicable) (with both such amounts in (A) and (B) determined
without application of the rules ofCode Section 415 and by disregarding accruals
after age 65).

For these purposes, mortality between age 65 and the age at which benefits commence
shall be ignored. No forfeiture shall be deemedto occur if the Plan provides a qualified
pre-retirement survivor annuity and does not charge the Participant for such coverage.

(e) If the Participant has fewer than 10 years ofparticipation in the Plan, the Defined
Benefit Dollar Limitation shall be multiplied by a fraction, the numerator ofwhich is the
number ofyears (or part thereof) ofparticipationin the Plan and the denominator of
which is 10. Years ofparticipation shall be determined in accordancewith Treas. Reg.
sections 1.415(b)- 1 (g)(1)(ii).

(f) 'Annual Benefit' means a retirement benefit which is payable annually in the
form of a straight life annuity with no ancillarybenefits and determined without regard to

any rollover contributions or contributions made by a Participant. If the benefit under the
Plan is payable in any other form (other than qualified joint and survivor annuity) , the
annual benefit shall be adjusted to the equivalent of a straight life annuity as set forth
herein.

(g) 'Compensation' means compensation as defined in Treas. Reg. section 1.415 (c)-

2(b) and includingthose items specified in Treas. Reg. sections 1.415 (c)-2(e)(2),
1.415(c)-2(e)(3)(i), (ii) and (iii), 1.415 (c)-2(e)(4) and 1.415(c)-2(g)(6) . Compensation
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shall not reflect compensationfor a year that is in excess of the limitation under Code
Section 401 (a)(17) that applies to that year.

(h) 'Defined Benefit Dollar Limitation' means $160,000 (or such other figure
determined in accordance with the cost of living adjustmentprocedure under Code
Section 415(d) and Treas. Reg. Section 1.415 (d)-

1 (a) , but only for the year in which such

adjustment is effective) .

9.9 The provisions of this Paragraph9.9 will apply to distributions (including
distributions to or on behalfofParticipants who terminated employment before January 1, 2003 )
for calendaryears beginning with the 2003 calendar year. This Paragraph 9.9 will take

precedence over any inconsistent provisions of the Plan to the extent necessary to provide that all
distributions will be determined and made in accordancewith Code Section 401 (a)(9), including
the incidental death benefit rule, and Treasury Regulation Sections 1.401 (a)(9)-2 through
1.401(a)(9)-9, and any subsequent modifications thereto. This Paragraph 9.9 does not confer any
rights or benefits on any person.

(a) The entire interest of a Participant in his Accrued Monthly Pension shall
be paid or begin to be paid not later than the date required in Paragraph 4.6 (relating to
commencementofbenefits after age 701/2) over the life of the Participant or over the lives of the

Participant and the designated beneficiary (or over a period not extending beyond the life
expectancyof the Participant or the joint life expectanciesof the Participant and the designated
beneficiary); provided, however, that if a Participant dies before the entire benefithas been

distributed, the remaining portion ofsuch benefit shall be distributed at least as rapidly as under
the method ofdistributionbeing used as of the date ofhis death.

(b) If the Participant dies before distributions begin, the Pre-Retirement

Option under Section 8 payable to the surviving Spouseofa Participant will be paid as provided
in Paragraph 9.2 (permittingdeferral to the Participant's Normal Retirement Date) but in no
event later than December 31 of the calendar year immediately following the calendar year in
which the Participant died, or December 31 of the calendar year in which the Participant would
have attained age 701/2, if later.
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SECTION 10

APPEALS PROCEDURE AND MISCELLANEOUS

10.1 The Board ofTrustees, subject to the limitationsof the Plan, shall establish
procedures dealing with applications for pension, determination ofeligibilityand calculation of
pension amounts, and shall authorize the payment of pensions and consider claims and appeals in
accordance with Paragraphs 10.10 and 10.11.

10.2 No Participant or other person shall have or acquire any right, title or interest in or
to the Trust Fund or any portionof the Trust Fund, except by the actual payment or distribution
ofa portion of the Trust Fund to him or her under the provisions of the Plan.

10.3 Ifany provisionof this Plan is held invalid or unenforceable, such invalidity or
unenforceability shall not affect any other provisions hereof, and this Plan shall be construed and
enforced as if such invalid or unenforceable provisionhad not been included.

10.4 The Trustees shall require periodic actuarial valuations and reports by an Enrolled
Actuarydesignated by the Trustees.

10.5 The Trusteesshall establish, as a condition of admission ofan employer as a

Contributing Employer, those terms and conditions which they consider reasonableto preserve
the actuarial soundness of the Plan and to preserve an equitable relationship ofbenefits. The
terms and conditions ofadmittance shall be set forth in a resolution adoptedby the Board of
Trustees.

10.6 The Trusteesmayestablish reciprocitybetween this Plan and any Reciprocal
Plan, with such arrangementto cover continued participation in this Plan for a Participant who
becomes coveredby the Reciprocal Plan and continued participation in the Reciprocal Plan for a

person who becomes a Participant in this Plan. The Trustees by resolution shall establish the
levels ofcontinuedparticipationwhich shall include, but not be limited to, additional accruals of
service credit towards eligibility for benefits. Anything to the contrary notwithstanding, the
benefits allowed to a Participant who transfers to any Reciprocal Plan will be limited to those
based on his or her Credited Service, Average Final Pay and the Plan as in effect on his or her
date of transfer to the other plan. If a Participant transfersback to this Plan, he or she will
commenceto accrue additional benefits for Credited Service subsequent to his or her return and
if this Plan has been amended since his or her transfer to the Reciprocal Plan and upon his or her
return he or she accrues at least five (5) or more additional years ofCredited Service, his or her
benefits for service prior to his or her transfer to the Reciprocal Plan shall be updated, where

necessary, to reflect the amendments,provided, however, that no Participant's prior Accrued
Monthly Pensionshall be reduced as a result of such Participant's transfer back to this Plan.

10.7 There are no death benefits payable under this Plan unless a Post-Retirement

Option pursuant to Section 7 or a Pre-Retirement Option pursuant to Section 8 is effective.
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10.8 The provisions of this Plan shall be construed, regulated and administered under
the EmployeeRetirement Income Security Act of 1974, as amended, and all applicable Federal
laws and regulations.

10.9 The Trustees shall have the discretionary authority to construe and interpret the
terms and provisions of the Plan, supply omissions, and resolve ambiguities. The Trustees'

interpretation of the meaning of any provisionof the Plan shall be final.
i

10.10 Claims Procedure. The Trustees shall have discretionary authorityto make
factual determinationsand eligibilitydeterminations. The Trustees and claimants shall adhere to
the following rules with respect to handling applications for benefits hereunder:

(a) All claims for benefits under the Plan shall be in writing and filed with the I

I

Trustees. I

(b) If a claim for benefits under the Plan is wholly or partially denied by the

Trustees, the claimant shall, within ninety (90) days after receipt of the claimby the Plan, be

provided with adequate notice, in writing, of such denial, written in as clear a manner as

possible. If special circumstancesrequire an extension of time for processing the initial claim, a
written notice of the extension stating the reasontherefore and the date by which the Plan

expects to rendera decision shall be furnished to the claimant before the end of the initial ninety
(90)-day period. In no event shall such extension exceed a period ofninety (90) days from the
end of such initial period. The written notice ofdenial of a claim shall set forth:

(1) the specific reason or reasons for the determination;

(ii) reference to the pertinent Plan provisions upon which the denial is

based;

(iii) a description of any additional material or informationnecessary to

complete the claim and an explanation as to why such material or information is necessary; and

(iv) an explanation ofthe Plan's reviewprocedures and the time limits
applicable to such procedures, including a statementof the claimant's right to bring a civil action
under section 502(a) ofERISA following an adverse determination on appeal,provided that any
such action must be brought in a court of competent jurisdiction in the Commonwealth of
Pennsylvaniawithin the time period described in Section 10.11 (b).

10.11 Appeals Procedure.

(a) If a review is requestedby a claimant, such requestmust be filed within
sixty (60) days after receipt by the claimant ofthe notice ofclaim denial. The claimant shall
have the opportunity to submit written comments, documents,records and other information
relating to the claim for benefits. The claimant shall have access to, upon request and without

charge, copies ofall documents, records, and other information relevant to the claimant's claim.
The review shall take into account all comments, documents, records, and other information
submitted by the claimant relating to the claim, without regard to whether such informationwas
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submitted or considered in the initial benefit determination. A benefit determination shall be
made no later than the date of the next regularly scheduledmeeting of the Trustees following
receipt of a request for review, unless the request for review is filed within 30 days before the

meeting. In such a case, the benefit determination shall be made no later than the date of the
second meeting following receipt of the request for review. If special circumstancesrequire a

further extension, a determination shall be renderedby the third meeting of the Trustees

following receipt of the request for review. Ifextensions are required, the claimant shall be
notified in writing of the special circumstances and the date by which the determination will be

made,prior to the commencementof the extension. The administrator shall notify the claimant
ofthe benefit determination no later than five (5) days after the determination is made. At the
review, the Trustees will decide the issue on the basis of the merits of the case. Anynotice of
denial of a claim shall set forth, in as clear a manner as possible:

(i) the specific reason or reasons for the determination;

(ii) the specific Plan provisions upon which the denial is based;

(iii) a statementthat the claimant is entitled to receive, upon request
and free ofcharge, reasonableaccess to, and copies of, all documents,records, and other
informationrelevant to the claimant's claim for benefits; and

(iv) a statementof the claimant's right to bring a civil action under
section 502(a) ofERISA following an adverse benefitdetermination on appeal, provided that any
such action must be brought in a court of competent jurisdiction in the Commonwealth of
Pennsylvania within the time period described in Section 10.11(b) .

The benefit determination of the Trustees on appeal shall be final and binding on
all parties. If the claimant challenges an adverse determination on appeal, a review by a court of
law shall be limited to the facts, evidence and issues presented during the claims and appeals
procedures set forth above.

(b) A claim or action (i) to recover benefits allegedly due under the Plan or by
reasonof any law, (ii) to enforce rights under the Plan, (iii) to clarify rights to future benefits
under the Plan, or (iv) that relates to the Plan and seeks a remedy, ruling or judgment ofany kind
against the Plan, the Trustees, a Plan fiduciary, or a party -in-interest (collectively,a "Judicial
Claim"), may not be commenced in any court or forumuntil after the claimant has exhausted the
Plan's claims and appeals procedures set forth herein (such claim or appeal shall be an
"AdministrativeClaim"). A claimant must raise every argument and/or produce all evidence the
claimant believe support the AdministrativeClaim and shall be deemed to have waived any
argument and/or the right to produce any evidence not submitted to the Trustees as part of the
claims and appeals proceduresset forth above.

Any Judicial Claim must be commenced in a court of competent jurisdiction in
the Commonwealth ofPennsylvania no later than 24 months after the earliest applicable "Notice
Date" -(as defined below), provided, however, that if the claimant commences an Administrative
Claim before the expiration ofsuch 24-month period, the period for commencing a Judicial
Claim shall expire on the later of the end of the 24-month period and the date that is 90
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days]after the claimant's Administrative Claim is finally denied, such that the claimant has
exhausted the Plan's claims and appeals procedures.

(i) In any case where benefits are paid to the claimant as a lump sum,
the Notice Date shall be the date ofpayment of the lump sum or the date the payment was
allegedly due.

(ii) In any case where benefits are paid to the claimant in the form of
an annuity, the Notice Date shall be the date ofpayment of the first installment of the annuity or
the date the first installment ofthe annuity was allegedly due.

(iii) In any case where the Plan (prior to the filing ofa claim for
benefits) determines that an individual is not entitled to benefits (for example (without
limitation) where an individualterminates employment and the Plan determines that he has not
vested) and the Plan provides written notice to such person of its determination, the NoticeDate
shall be the date of the individual's receipt of such notice.

, (iv) In any case where the Plan provides an individual with a written
benefits statement, the NoticeDate with regard to matters described in such statementshall be
the date of the receipt of such notice by such individual.

(v) In any other case not described above, the NoticeDate shall be the
date that the Trustees first denied the claimant's request.

Any claim that is commenced, filed or raised, whether a Judicial Claim or an
Administrative Claim, after the expiration of such 24-month period (or, ifapplicable, expiration
of the 90-day period following exhaustion of the Plan'sclaims and appeals procedures) shall be
time-barred. Filing or commencing a Judicial Claim before the claimant has exhaustedthe
Administrative Claim requirements shall not toll the 24-month limitationsperiod (or, if
applicable, the 90-day limitation period) .

10.12 Correction of Errors.

(a) Recovery ofOverpayment. The Plan has the right to recover any mistaken

payment, overpayment,or any payment made to any individual who was not eligible for that
payment. Any such overpayment creates a lien by agreement, and the Plan, or its designee, may
withhold or offset future benefit payments, sue to recover any overpayment, or may use any
other lawful remedy to recoup any overpayment.

(b) Maintenance of Compliance. The Trustees may take whatever action they
determineto be appropriate to correct any error, or any Plan operational or document defect,
including but not limited to those that maybe necessaryto maintain the Plan's qualified status or
compliancewith applicable law. The Trustees shall also have the discretion to correct any
operationalor qualification defect or failure of this Plan pursuant to any program ofvoluntary
correction sponsored by the Internal Revenue Service or the Department ofLabor, or any other
agency of the Federal government.
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10.13 Burden ofProofRegarding Fund Records. The Fund's records regarding any
Participant's or former Participant's work history, employment status, service, wages,
Contributing Employer contributions, and all other matters affecting eligibility for and amount of
pension benefits are controllingin all cases. If the Participant or former Participant believes that
the Fund's records are incomplete or incorrect, the burden ofproof is on such Participant or
former Participant to provide written documentation of the additional informationthat a

Participant or former Participant believes is relevant, Whether such documentation is
satisfactory to override the Fund's records will be determined by the Trustees in their sole and
absolutediscretion, subject to the Plan's claims and appeals procedure under this Section 10. A
Participant or former Participant may review or request copies of the Fund's records applicable to
such Participant or former Participant according to the procedure establishedby the Trustees or
their delegates in accordance with applicable law.
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SECTION 11

AMENDMENTS TO THE PLAN

11.1 Subject to the provisions ofParagraph 11.2 below, the provisions of the Plan may
be modified or amended by the Trustees,retroactively ifnecessary, to the extent the Trustees
find such modification or amendmentnecessary to bring the Plan into conformitywith
governmental regulations or conditions which must be conformed with in order to qualify the
Trust or the Plan as tax-exempt under Code Sections401 and 501 and meet the requirements of
Federal legislation.

11.2 The provisions of the Plan may be modifiedor amended by the Trustees at a

regular or special meeting. In no event, however, shall any modificationor amendmentof the
provisions ofthe Plan (a) make it possible for any part of the funds of the Plan or Trust Fund to
be used for or diverted to purposesother than for the exclusive benefit ofParticipants or
Pensioners, or (b) violate any amendmentrestrictions that may apply to the Plan pursuant to
Code Section 432.
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SECTION 12

TERMINATION OR PARTIAL TERMINATION OF THE PLAN

12.1 In the event the Pension Benefit Guaranty Corporation deems the Plan terminated
as to all or any particular group or groups ofParticipants (or former Participants) and such other

persons, if any, who have or may become entitled to benefits under the Plan on accountof such
Participants(or former Participants) as to whom the Plan shall have been so terminated, benefits
shall be provided in accordance with Paragraph 12.2 to the particular "Terminated Group."

12.2 The Terminated Group's equitable share of the Trust Fund shall be allocated as of
the Plan termination date applicable to it to provide non-forfeitable benefits to each person in the
Terminated Group, based on such person's rights to benefits accruedto such date, to the extent
that such accrued benefits have been funded, in accordancewith Paragraph 12.3 but subject to
any limitations required by Section 13. Such allocated amounts shall continue to be held under
the Trust Fund pending a determination ofsufficiencyor insufficiencyby which the Trustees
shall apply, provided, however, that during the period from the Plan termination date to the date
notice of such determination ofsufficiencyor insufficiency shall have been received by the
PensionBenefit Guaranty Corporation, any person in the Terminated Group who was in receipt
ofperiodic benefit payments under the Plan immediatelyprior to the Plan termination date, or
who would have commenced to receive periodicbenefit paymentsunder the Plan during such
period had the Plan not been so terminated, shall continue to receive or commence to receive
such periodic benefit payments, but, subject to any limitations required by Section 13 and the
amountallocated to such person in accordance with the preceding sentence, shall be debited with
such payments.

If the Trustees shall receive a notice from the Pension Benefit Guaranty
Corporation that the Terminated Group's equitable share of the Trust Fund as so allocated is
sufficient to provide the full amount of the basic benefits, as defined in Section 4022 of the
Employee Retirement Income Security Act of 1974 as amended (the "Act"), ofall Participants in
the Terminated Group, the amount allocated to each person in the Terminated Group pursuant to
the precedingParagraphshall be credited (or debited) with an aliquot share of the Trust Fund's
investment earnings (or losses ) since the Plan terminationdate and, if such resulting amount in
the case ofevery such Participant shall equal or exceed the then actuarial value ofsuch

Participant'sbasic benefits, such resulting amount, as the Trustees in their sole discretion shall
determine,shall either:

(a) be paid to such person in a lump sum, or

(b) be applied under an insurance company annuity contract to purchase an

actuarially equivalent annuityfor such person and his or her beneficiary, the paymentsofwhich
annuity shall commence not later than the Normal Retirement Date under the Plan.

Ifany part of a Terminated Group's equitable share of the Trust Fund shall remain
after the distributions specified in the preceding Paragraphhave been completed, it shall be
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distributed to each person included in the Terminated Group, in proportion to the sum ofall
amounts distributed in accordance with the preceding Paragraph.

If the Trustees shall receive a notice from the Pension BenefitGuaranty
Corporation that the Terminated Group's equitable share of the Trust Fund as allocated pursuant
to the first paragraph of this Paragraph 12.2 is not sufficient to provide the full amount of the
basicbenefits, as defined in Section 4022 of the Act, ofall Participants in the Terminated Group,
or ifafter having received a notice that such share is sufficient for such purpose the Trustees
shall determinethat after crediting (or debiting) the Trust Fund's investment earnings (or losses)
in accordance with the second paragraphof this Paragraph 12.2 the resulting allocated amount
does not in the case ofevery person in the Terminated Group equal or exceed the then actuarial
value of the applicable Participant's basic benefits, no further benefit payments shall be made
from the Trust Fund to any person in the Terminated Group except the periodic payment ofbasic
benefits, and the Terminated Group's equitable shareof the Trust Fund, as debited with benefit

paymentsmade and as credited (or debited) with an aliquot share of the Trust Fund's investment

earnings (or losses) since the Plan termination date, shall be applied in accordancewith the
directions of the person appointed, pursuant to Section 4042 of the Act, as trustee to administer
the Plan with respect to the Terminated Group.

12.3 Allocation. A Terminated Group's equitable share of the Trust Fund shall be
allocated to each person in the Terminated Group in accordance with Section 4044 of the Act.
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SECTION 13

LIMITATIONS IN THE EVENT OF EARLY TERMINATION

13.1 The purposeof this Section is to conform the Plan to the pre-termination
restrictions requirementsof Section 1.401 (a)(4)-5 (b) of the Income Tax Regulations. The
following provisions shall be effective with respect to distributions made on or after May 14,
1990; distributions made prior to May 14, 1990 shall be subject to the restrictions described in
Section §1.401 -4(c) ofthe Income Tax Regulations.

(a) In the event ofPlan termination, the benefit of any highly compensated
active or former employee (as determined in Section 414(q) of the Code) is limited to a benefit
that is nondiscriminatory under Code Section 401 (a)(4) .

(b) Benefits distributed to any of the 25 most highly compensated active and

highly compensated former employees (as determined under Code Section 414(q)) with the
greatest compensationin the current or any prior year are restricted such that the annual
payments are no greater than an amount equal to the payment that would be made on behalfof
the employeeunder a straight life annuity that is the Actuarial Equivalent of the sum of the
employee'saccruedbenefit, the employee's other benefits under the Plan (other than a Social
Security supplement,within the meaning of section 1.411(a)-7(c)(4)(ii) of the Treasury
Regulations), and the amount the employee is entitled to receive under a Social Security
supplement.

(c) The preceding paragraph shall not apply if: (A) afterpayment of the
benefit to an employeedescribed in the preceding paragraph,the value of the Plan assets equals
or exceeds 110%of the value ofcurrent liabilities, as defined in Code Section 412(1)(7) (or such
other current liabilityor funding target as may be required by the Pension Protection Act of
2006), (B) the value of the benefits for an employee describedabove is less than 1% of the value
of current liabilities before distribution,or (C) the value of the benefits payable under the Plan to
an employee describedabove does not exceed the amount described in Section 411 (a)(11) of the
Code.

(d) In the event that Congress should provide by statute, or the Internal
Revenue Service should provide by regulation or ruling, that the conditions set forth herein are
no longer necessary for the Plan to meet the requirements of Section 401 or other applicable
provisions ofthe Code, such conditions shall immediately becomevoid and shall no longer
apply, without the necessityof further amendment to the Plan.

(e) For purposesof this Section, benefit includes loans in excess ofthe
amount set forth in section 72(p)(2)(A) of the Code, any periodic income, any withdrawal values
payable to a living employee, and any death benefits not provided for by insuranceon the
employee's life.
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SECTION 14

TOP-HEAVY PLAN PROVISIONS

The provisions of this Section 14 shall apply to only those Participants who are not
members of a Collective Bargaining Unit as defined in Paragraph 1.8 ofSection 1.

14.1 The following words and phrases as used herein have the following meanings
unless a different meaning is plainly required by the context :

(a) "Account Balance" means the sum of:

(i) The presentvalue, as of the Top-HeavyValuationDate, ofsuch

Employee's Accrued Monthly Pension under the Plan, determined in the same manner as
ActuarialEquivalent forms ofbenefit are determined under the Plan and under the method used
for accrual purposes for all plans maintained by the employer if a single method is used by all
such plans, or otherwise, the slowest accrualmethod permitted under Code Section 411 (b)(1)(C);

(ii) The balance, as of the Top-Heavy ValuationDate, standing to the
credit of such Employee (including a beneficiary ofsuch Employee) in any Defined Contribution
Plan maintained by the Employer, including contributions that would be allocated as of the Top-

Heavy Valuation Date, even though these amounts are not yet required to be contributed, and

any contribution attributable to ( 1 ) a plan-to-plan transfer or rollover contribution from another

qualified employeepension benefit plan or a rollover individual retirement account, accepted
before January 1, 1984, or (2) a related plan-to-plan transfer or rollover individual retirement

account; and

(iii) The aggregate distributions made with respect to such Employee
(including a beneficiary of such Employee) under the Plan during the five-year period (effective
for Plan Years beginning on or after January 1, 2002, the one-year period ) ending on the
Determination Date; provided, however, that any distributionmade after a valuation date but
prior to the Determination Date shall not be counted as a distribution to the extent already
included as ofthe valuation date. The preceding sentence shall also apply to distributions under
a terminated plan which, had it not terminated, would have been in the Required Aggregation
Group. In the case ofa distributionmade for a reason other than severance from employment,
death, or disability, this provision shall be applied for Plan Years beginning on or after January
1, 2002 by substituting "five-year period" for "one-year period."

The term "AccountBalance" shall not include any amount held or distributed on
behalfof any Employee who is a former Key Employee or who has not performed services for
the Employer during the one-year period ending on the Determination Date, or any amount
attributable to qualified voluntary employee contributions within the meaning ofCode Section
219(e)(2) .

• -

(b) "Aggregation Group" means (i) a Required Aggregation Group, or (ii) a

Permissive Aggregation Group.
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(c) "Defined Benefit Plan" means any tax-qualified employee pension benefit
plan which is not a Defined Contribution Plan.

(d) "Defined Contribution Plan" means a tax-qualifiedemployee pension
benefit plan which provides for an individual account for each eligible employee and for benefits
based solely on the amount contributed to the eligible employee'saccount, and any income,
expenses, gains and losses, and any forfeitures of account ofother eligible employeeswhich may
be allocated to such eligible employee's account.

(e) "Determination Date" means the last day of the preceding Plan Year or, in
the case of the first Plan Year, the last day of the first Plan Year.

(f) "Former Key Employee" means an Employee who is a Non-Key
Employee with respect to the Plan for the Plan Year if such Employee was a Key Employee with
respect to the Plan for any prior Plan Year.

(g) "Key Employee" for periods before January 1, 2002 means an Employee
in the Plan (including a beneficiary ofsuch Employee ), with respect to the Plan Year, who at any
time during the Plan Year which includes the Determination Date or any of the four preceding
Plan Years is (or was) :

(i) An officer of the Employer; however, the maximum number of
officers may not exceed ( 1 ) three if there are less than 30 employees,(2) ten percent (10%) of the

employeesif there are more than 30 but less than 500 employees, or (3) 50 ifthere are more than
500 employees. Officers shall only include those administrative executives who regularly and
continuously serve as such. Title shall not be determinative ofofficer status;

(ii) One of the ten employees owning (or considered as owning within
the meaning of Code Section 318) the largest interests in the Employer and who have

compensationequal to or greater than the maximumdollar limitation ofCode Section
415(c)(1 )(A);

(iii) A personwho owns (or is consideredas owning within the

meaning of Code Section 318) more than 5% of the outstanding stock of the Employer or more
than 5% of the total combined votingpower ofall stock of the Employer; or

(iv) A personwho has an annual compensation from the Employer of
more than $150,000 and who would be described in Subsection(g)(iii) if "1%" were substituted
for "5%" each time it appears in Subsection (g)(iii) .

Forpurposesof this Subsection (g), Code Section 318(a)(2)(c) shall be applied by
substituting "5%" for "50%". In addition, for purposesofdetermining ownership in the

Employer under this Subsection (g), Subsection (f) shall not apply.

"Key Employee" for Plan Years beginning on or after January 1, 2002 means any
Employee or formerEmployee (including a beneficiary ofsuch Employee) who, at any time
during the Plan Year as ofwhich a determination is made, is an officer ofan Employer having
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annual compensation greater than $130,000 (as adjusted in accordance with Code Section 416(i)
for Plan Years beginning after December 31, 2002) , a 5-percentowner of an Employer, or a 1 -

percent owner ofan Employer having annual compensation of more than $150,000. For this

purpose, annual compensationmeans compensation within the meaning of Code Section
415(c)(3 ) . The determination ofwho is a Key Employee will be made in accordance with Code
Section416(i)(1 ) and the applicable regulations and other guidanceofgeneral applicability
issued thereunder.

(h) "Non-Key Employee" means an Employee in the Plan (includinga

Beneficiary ofsuch Employee) who is not a Key Employee with respect to the Plan for the Plan
Year.

(i) "Permissive Aggregation Group" means :

(i) Each plan of the Employer included in a Required Aggregation
Group; and

(ii) Each other plan of the Employer if the group ofplans consisting of
such plan and the plan or plans described in Subsection (i)(i), when considered as a single plan,
meets the requirementsof Code Sections401 (a)(4) and 410.

(j) "Required Aggregation Group" means :

(i) Each plan of the Employer in which a Key Employee is an eligible
employee; and

(ii) Each other plan of the Employer which enables any plan described
in Subsection (j)(i) to meet the requirements ofCode Section 401 (a)(4) or 410.

(k) "Top-Heavy Group" means an Aggregation Group in which, as of the
Determination Date, the sum of:

(i) the aggregate of the accounts ofKey Employees under all Defined
Contribution Plans included in such Aggregation Group, and

(ii) the aggregate of the presentvalue ofcumulative accrued benefits
forKey Employeesunder all Defined Benefit Plans included in such Aggregate Group

exceeds 60% of the sum of such aggregates determined for all Employees.

(I) "Top-Heavy Plan" means the Plan, if as of the Determination Date:

(i) The aggregate of the Account BalancesofEmployees who are Key
Employees exceeds 60% of the aggregate of the Account Balances ofall Employees; or

(ii)- The Plan is a part of a Required Aggregation Group which is a

Top -Heavy Group.
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Notwithstanding Subsection (1)(i) and Subsection (1)(ii), the Plan shall not be
considereda Top-Heavy Plan for any Plan Year in which the Plan is a part ofa Required
Aggregation Group or a Permissive Aggregation Group which is not a Top -Heavy Group.

(m) "Top-Heavy Valuation Date" means the Determination Date.

14.2 Notwithstanding anything in the Plan to the contrary, if the Plan is a Top-Heavy
Plan within the meaning ofParagraph 14.1(1) and Code Section 416(g) for any Plan Year, then
the Plan shall meet the requirements ofParagraph 14,3, and Paragraph 14.4 for each such Plan
Year, and the Plan shall also meet the requirements ofParagraph 14.5.

14.3 Minimum Vesting Requirements. If the Plan is a Top -Heavy Plan for a Plan
Year, then an Employee shall have a vested interest in his or her Accrued Monthly Pensionas
follows:

Years ofVesting Service Vested Interest

Less than Three 0%

Three or More 100%

14.4 Minimum Benefit or Contribution Requirement, The Plan shall provide a
minimum annual retirement benefit for a Plan Year in which the Plan is a Top-Heavy Plan for
each Employee who is a Non-Key Employee in an amount equal to the lesserof: (a) 2% ofsuch

Employee's average Gross Pay for the period of consecutive years (not exceeding five) during
which the Employeehad the greatest aggregate Gross Pay from the Employer, multipliedby the

Employee's years ofCredited Service, or (b) 20% of such Employee's average Gross Pay for the

period of consecutiveyears (not exceeding five) during which the Employee had the greatest
aggregate Gross Pay from the Employer. Effective for Plan Years beginning on or after January
1, 2002, for purposes of satisfying the minimum benefit requirements of Code Section 416(c)(1 )
and the Plan, in determining years of service with an Employer, any service with an Employer
shall be disregardedto the extent that such service occurs during a Plan Year when the Plan
benefits (within the meaning ofCode Section 410(b)) no Key Employee or former Key
Employee.

14.5 Change in Top-Heavy Status. If the Plan becomes a Top-Heavy Plan and

subsequently ceases to be a Top -Heavy Plan, the vesting provisionin Paragraph 14.3 shall
continue to apply in determining the vested percentageof the Accrued Monthly Pension ofany
Employee who had at least three years ofVesting Service as of the last day of the Plan Year in
which the Plan was a Top -HeavyPlan. For all other Employees, the vesting schedule in
Paragraph 14.3 shall apply only to their Accrued Monthly Pension as ofsuch last day.

14.6 Cancellation ofSection. In the event that it should subsequentlybe determined by
statute, Supreme Court decision, ruling by the Commissioner of Internal Revenue,or otherwise
that the provisions of this Section 14 are no longer necessary to qualify the Plan under the Code,
this Section 14 shall become ineffectivewithout amendmentto the Plan.
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SECTION 15

METHOD OF ALLOCATING UNFUNDEDVESTED LIABILITIES

15.1 Allocationof Unfunded Vested Liability.

(a) The amount of the unfunded vested benefits allocated to an Employer that
either completely or partially withdraws from the Plan on or after December 31, 2004 shall be
determined in accordance with Section 4211 (b) of the Employee Retirement Income Security
Act ("ERISA" ) as amended by the MultiemployerPensionPlan Amendments Act of 1980,
except that the Plan Year ending before December 31, 2004 shall substitute for the Plan Year
ending before September26, 1980 in applying ERISA Sections 4211 (b)(1 )(B),
4211 (b)(2)(B)(ii)(I), 4211 (b)(2)(D), 4211 (b)(3) and 4211 (b)(3)(B) and Plan Years ending after
December 31, 2004 shall substitute for Plan Years ending after September25, 1980 in applying
ERISA Sections 4211 (b)( 1 )(A), 4211 (b)(2)(A) and 4211 (b)(2)(B)(ii)(II).

(b) The Plan's unfunded vestedbenefits for Plan Years ending after December
31, 2004 shall be reducedby the value ofall outstanding claims for withdrawal liabilitythat can

reasonablybe expected to be collected from Employers that have withdrawnfrom the Plan as of
December 31, 2004. For purposes ofthis subsection (b), an outstanding claim for withdrawal
liabilityshall not be reasonably expected to be collected if an Employerfails to make two
consecutivequarterly withdrawal liability payments.

(c) In applying Section 15.1 (a) above, in determining an Employer's
proportional share, ifany, of the unamortized amount of the change in unfunded vested benefits
referred to in Section 4211 (b)(2)(E) ofERISA, the denominator of the fractiondescribed in
Section 4211 (b)(2)(E)(ii) ofERISA shall be the total Employer contributions for the Plan Year in
which the change or reallocation arose and the preceding four Plan Years ofall contributions
contributed to the Fund for each Plan Year as determined pursuant to the audit of the Fund for
that year, minus the contributionmade in such year by Employers who had withdrawnfrom the
Fund in or prior to the year in which the change or reallocation arose.

(d) In applying this Section 15.1, in determining an Employer's proportional
share, ifany, of the unamortized amount of the change in unfunded vested benefits referred to in
Section 4211 (b)(2)(E) ofERISA, surchargedcontributions made pursuant Section 305 ofERISA
shall be disregarded in determining an employer's withdrawal liability.

15.2 Payment.

(a) An Employershall, within thirty (30) days after written request from the
Trustees, furnish such information as the Trustees reasonablydetermine to be necessary to
enable the Trustees to complywith the requirements ofSection 4219 ofERISA. Withdrawal
Liability shall be determined in accordancewith this Section as provided in Section
4219(c)(1 )(C)(i) ofERISA in an annual amount, but shall be payable quarterly. If a payment is
not made quarterly at the beginning of each quarter, interest on the payment shall accrue from
the due date until the date on which the payment is made.

DBI / 60139766.32
51



(b) For all Plan Years each annual amount ofwithdrawingEmployer's
liability shall be the product of:

(i) the average annual number ofcontributionbase units for which the

withdrawingEmployer had an obligation to contribute over those three (3) consecutivePlan
Years during the period of ten (10) consecutivePlan Years ending before the Plan Year in which
the withdrawal occurs which produces the highest average, and

(ii) the highest monthly contribution rate, including any surcharge,
which the Employer had an obligation to contribute under the Plan during the ten (10)
consecutivePlan Years ending with the Plan Year in which the withdrawaloccurred.

(c) For all Plan Years in which the amortization period described in Section
15.4(b) exceeds twenty(20) years, the Employer's liability shall be limited to the first twenty
(20) annual amounts determined under Section 15.2(b), except in the case ofa mass withdrawal.

(d) In the event of a Default, the Trustees may require immediate payment of
the outstanding amount of the Employer's WithdrawalLiability, plus accrued interest on the total

outstanding liability from the due date of the first payment which was not timely made. For the

purpose ofthis Section 15.2(d) of the Plan, the term "Default" means:

(i) the failure of an Employer to make, when due, any payment under
this Section 15.2 of the Plan, if the failure is not cured within sixty (60) days after the Employer
receives written notification from the Trustees or their designee of such failure, and

(ii) the occurrenceof any other event defined in rules adoptedby the
Trusteeswhich indicates a substantial likelihood that an Employer will be unable to pay its
WithdrawalLiability.

(e) In the event of a delinquent payment, interest under this Section 15.2 of
the Plan shall be charged at rates based on prevailingmarket rates for comparableobligations,
determined by the Trustees in accordancewith regulations prescribed by the PensionBenefit
Guaranty Corporation.

15.3 Reduction ofWithdrawalLiability. The amount of the unfunded vested benefits
allocable under Section 15.1 of the Plan and Section 4211 ofERISA, as amended, to an

Employer who withdraws from the Plan shall be reducedby the smaller of:

(a) three-quartersofone percent (.0075 ) of the Plan's unfunded vested

obligations determined as of the end of the Plan Year ending before the date ofwithdrawal,or

(b) Fifty Thousand Dollars ($50,000) , reduced by the amount, ifany, by
which the unfunded vested obligations allocable to the Employer determined without regard to
this Section exceeds One Hundred Thousand Dollars ($100,000) .
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15.4 Notification.

(a) As soon as practicable after an Employer's Complete or Partial
Withdrawal, the Trustees or their designee, shall notify the Employer of:

(i) the amount of the WithdrawalLiability;

(ii) the schedule for payment of such WithdrawalLiability; and

(iii) demand payment in accordance with the schedule.

(b) An Employer who either completely or partially withdraws shall pay the
amount determinedunder Section 15.1 of the Plan, adjustedifappropriate first under Section
15.3 of the Plan and Section 4206 ofERISA, as amended by the MultiemployerPensionPlan
AmendmentsAct of 1980, over the period ofyears necessary to amortize the amount in level
annual amounts,determined under Section 15.2 of the Plan, calculated as if the first payment
were made on the first day of the Plan Year following the Plan Year in which the withdrawal
occurs and as ifeach subsequent payment were made on the first day ofeach subsequent Plan
Year. For purposes of this section, the interest rate shall be the same interest rate used to
calculate the Plan's unfunded vestedbenefits under Section 4211 ofERISA.

(c) Actualpayment shall commence no later than sixty (60) days after the date
of the demand notwithstanding any request for review or appeal ofdeterminations of the amount
of such liabilityor of the schedule.

15.5 Partial Withdrawal.

(a) There is a Partial Withdrawalby an Employer from the Plan on the last

day of a Plan Year if for such Plan Year :

(i) there is a 70% contribution decline, or

(ii) there is a partial cessationof the Employer's contribution
obligation, both defined in Section 4205 ofERISA.

(b) For purposes of (a)(i) above, a "70% contribution decline" occurs if, for
each of the Plan Years in the "three (3) year testing period" (defined as the Plan Year and the

immediately preceding two Plan Years) the Employer's Contribution Base Units do not exceed

thirty percent (30%) of the Employer's ContributionBase Units for the "High Base Year"
(defined as the two (2) Plan Years, which need not be consecutive, in which the average of the
Contribution Base Units was highest within the five (5) Plan Years immediately preceding the
three (3) year testing period.

(c) "ContributionBase Unit" as used herein and for all other applicable
purposes under ERISA and under the Plan means a monthlycontribution on behalfofa

Participant which an Employer is required to contribute to the Plan under the terms of the
collective bargaining agreement.
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15.6 Definitions.

Except as otherwiseexpressly provided, the provisions ofERISA (with the exception ofSection
4208) shall apply, includingbut not limited to the meaning of the terms used herein, the manner
of determining whether a Complete or a Partial Withdrawalhas occurred and the computation of
the liability of the withdrawingEmployer. Any benefit reductions permitted by Section 305 of
ERISA shall be disregarded in determining the Plan's unfunded vestedbenefits for purposes of
determining an Employer's withdrawal liability under this Section 15.
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SECTION 16

RESTRICTIONS BASED ON FUNDING

Notwithstanding anything in the Plan to the contrary, the provisions of this Section 16
shall apply effective for Plan Years beginning on or after January 1, 2008.

16.1 Compliance. The Trustees shall comply with the implementation and rules for
operation regarding amendmentsthat increase the Plan's liabilities and place restrictions on
benefits and benefit increases as describedin Code Section 432 during the period beginning on
the date the Plan's actuary certifies that the Plan is in "endangeredstatus" or "critical status," as

applicable, and continuing through the end of the "funding improvement plan period," or
"rehabilitation period."

16.2 Employer Surcharge. In accordance with Code Section 432(e), while the Plan is
certified to be in critical status, each Employer obligated to make Plan contributions for the
initial critical year, and for each succeedingPlan Year, will be required to pay a surchargeequal
to a percentageof the contributions otherwise required until the Employer adopts a rehabilitation
plan or, ifearlier, the Plan emerges from critical status.

16.3 Adoptionand Implementation of a Funding Improvement or Rehabilitation Plan.
For the initial Plan Year in which the Plan's actuary certifies that the Plan is in endangered or
critical status, the Trustees shall adopt and implement, within the time period prescribed by law,
a "funding improvement plan," or a "rehabilitation plan," as applicable. Such funding
improvement or rehabilitationplan shall include the schedules prescribed under Code Section

432, setting out revised contributionstructuresor revised benefit structures or both which shall

apply, based on the schedulesas agreed upon by the Employer or the schedules imposed on the

Employer by default. Any funding improvement or rehabilitationplan adopted by the Trustees
shall be attached hereto as a separate addendumto the Plan and, after the initial Plan Year in
which the Plan is certifiedto be in endangered or critical status, as applicable, shall be reviewed
and amended ifappropriate, in accordance with the rules set forth in Code Section 432. The
Trustees have the sole discretion to amend and construe the funding improvement or
rehabilitation plan, including the related schedules,

16.4 Definitions. For purposesof this Section 16, the terms "endangeredstatus,"
"critical status," "rehabilitationplan," "funding improvement plan," "rehabilitation period," and

"funding improvement plan period," shall have the meanings ascribed to them in Code Section
432.

•
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Appendix A

2010 REHABILITATION PLAN (AS AMENDED )
FOR THE

PENSION PLAN FOR HOSPITALAND HEALTH
CARE EMPLOYEES — PHILADELPHIA AND VICINITY

I. INTRODUCTION

The Pension Plan For Hospital And Health Care Employees — Philadelphia and Vicinity
("Plan") has been determined by the Plan's actuary to be in "critical" status as defined in
Section 432 of the Internal Revenue Code of 1986, as amended (the "IRC") for the plan years
beginning January 1, 2010, January 1, 2011 and January 1, 2012. As required by law, the
Board ofTrusteesadopted the Rehabilitation Plan on November 24, 2010, as

amended through June 4, 2012, as describedbelow.

Zone CertificationHistory

As of
January 1 Zone

2008 The Plan was not in endangered or
critical status.

2009 The Plan was not in endangered or
critical status because the Plan
elected to freeze the zone.

2010 Critical
2011 Critical
2012 Critical

(cv Dates
CBAs covering 75% of
actives expire on : 6/30/2012

AdoptionPeriod: 1 /01 /2011 -
12/31 /12

Rehabilitation Period : 1 /01/2013 -
12/31 /2022

II. ADOPTING AND DURATIONOF A SCHEDULE

In order for an employer to continue as a ContributingEmployer the bargaining parties shall

agree to adopt one of the three schedules (Default, Schedule A or ScheduleB) described in
SectionVI below (each a "Schedule," or collectively the "Schedules") . If the bargaining
parties fail to adopt a Scheduleand the Employer is still obligated to contribute to the Plan,
then the Board ofTrustees (the "Trustees" ) shall implement the Default Schedule, and such
Default Schedule shall take effect on the date which is 180 days after the date on which the

( collective bargaining agreement ("CBA") in effect on December 31, 2010 expires.
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Once a Schedule takes effect, it shall remain in effect for the duration of the CBA and may
be relied upon by the bargaining parties, however, nothing shall preclude the bargaining
parties from agreeing to open the CBA and agreeing to any available schedule under the most
recent Rehabilitation Plan. When a CBA comes up for negotiation, the bargaining parties
may only choose the most recentupdate of this Rehabilitation Plan and the schedules within.

III. SURCHARGES EXPLAINED

Effective April 29, 2010, employers were required to pay an additional 5% of the
contribution rate otherwise required. Beginning January 1, 2011, employers were required to
pay an additional 5% of the rate otherwise required as ofApril 29, 2010, bringing the total

surcharge to 10%. The surchargewill cease when the bargaining parties agree to a CBA
consistentwith one of the Schedules in Section VI below or any then current Rehabilitation
Schedule.

The surcharge shall be included in determining the highest rate for purposes ofSection 4219
of the EmployeeRetirement Income Security Act, as amended ("ERISA" ) .

Failure to pay the surcharge shall be treated as a delinquency.

IV. UPDATES TO REHABILITATION PLAN AND SCHEDULES

The Trustees shall annually update the Rehabilitation Plan and shall file the update with the
Plan's annual report under Section 104 ofERISA. The annualupdate shall reflectupdated
projections ofassets, liabilities and fundingstandard account credit balances provided by the
Plan's actuaries, as well as a projection by the Plan's actuary as to whether or not the Plan is

projected to emerge from Critical Status by the end of the Rehabilitation Period. Such update
shall, to the extent practicable, be adoptedby the Trustees prior to the end ofeach critical
year. The updated Rehabilitation Plan shall include such additional actions, including the

update ofContribution and Benefit Schedules, as the Trustees determines to be necessary to
enable the Plan to emerge from Critical Status by the end of the Rehabilitation Period.

The Trustees reservethe right to interpret and construe the provisions of the Rehabilitation

Plan, and to decide such questions as may rise in connection with the operation of the
Rehabilitation Plan, including interpretation of ambiguousprovisions, consistent with the
intent of the Rehabilitation Plan. The determination of the Trustees shall be subject to review

only for abuse ofdiscretion.

V. APPLICATION OF 2010 FUNDING RELIEF

A. Special Amortization Rule

The Trustees elected to treat the portion of the experience loss attributable to net investment
lossei

-
inctirred in the Jailuary 1, 2008 through December 31, 2008 plan year as an item separate

from other experience losses, to be amortized in equal annual installments (until fully amortized)
I
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over the period beginning with the plan year in which such portion is first recognized in the
actuarial value of assets, and ending with the last plan year in the 30-plan year period beginning
with the plan year in which such net investment loss was incurred.

B. Special Asset Valuation Rule

1. The Trustees elected to change the asset valuation method in a manner
which spreads the difference between expected and actual returns for the January
1, 2008 through December 31, 2008 plan year over a period of 10 years.

2. The Trustees elected to change the asset valuation method in a manner
which provides that the January 1, 2009 and January 1, 2010 value ofPlan Assets
shall not be less than 80 percent or greater than 130 percent of the fair market
value ofsuch assets at such time.

VI. SCHEDULES'

A. Default Schedule

1. Benefit Changes :

a. The participant will receive the greaterof:

(i) the benefit accrued as of January 1, 2013 or the Default
Schedule Effective Date whichever is later, payable under
the terms of the plan as of January 1, 2013 or the Default
ScheduleEffectiveDate whichever is later; and

(ii) the benefit accrued as of the date of termination of covered
employment, payable with no early retirement subsidies
(with actuarial reductions for early retirement prior to age
65);

b. All adjustable benefits, including all early retirement subsidies
shall be worn away, such that a participant will receive the greater of the
monthly dollar amount of his or her benefit as of January 1, 2013 or the
Default Schedule EffectiveDate describedbelow whichever is later, or his
or her Normal Retirement benefit under the Plan;

I The contributionrates set forth in each of the Schedules are applicable to new CBAs where the bargaining parties have not

previouslyadopteda Schedule. If the bargaining parties previouslyadopted a Schedule, such Schedule shall be

governed by the terms of the RehabilitationPlan in effect at the time of such adoption and the terms of the adopted
Schedule shall remain in effect for the duration of the CBA, unless the bargaining parties agree to open the CBA and

l
adopt a different Schedule.
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c. As of January 1, 2013 or the Default Schedule Effective Date,
whichever is later, future benefits will accrue at the rate of 1.18% of pay
as defined in the Plan;

d. Participants with disability onset dates on or after the later of
January 1, 2013 or the Default Schedule Effective Date as defined in
paragraph f, whichever is later, will not be eligible for disability retirement
benefits;

e. All other benefits not otherwise protected by 411 (d)(6) will be
eliminated for terminated vested participants; and

f. All benefit changes are effective on the later of (0 January 1, 2013
or (ii) as soon as possible following the earlier of the adoption of the
Default Schedule by the collective bargaining parties or if the bargaining
parties fail to adopt a Schedule, 180 days after the expiration of the

applicable CBA. Either such date shall be known as the Default Schedule
EffectiveDate, as applicable.

2. ContributionSchedule:

Effective Contribution
kityl Rate
2011 10.846%
2012 18.25%
2013 18.25%
2014 18.25%
2015 18.25%
2016 18.25%
2017 18.25%
2018 18.25%
2019 18.25%
2020 18.25%
2021 18.25%
2022 18.25%

B. Schedule A

1. Benefit Changes :

a. The participant will receive the greater of:

(i) the benefit accrued as of January 1, 2013 or the ScheduleA
Effective Date as defined in paragraph e, whichever is later,
under the terms of the plan as of that date; and
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(ii) the benefit accrued as of the date of termination of covered

employment, payable with no early retirement subsidies

(with actuarial reductions for early retirement prior to age
65) ;

b. As of January 1, 2013, or the ScheduleA EffectiveDate as defined
in paragraph e, whichever is later, future benefits will accrue at the rate of
2.0% ofpay;

c. Participants with disability onset dates on or after January 1, 2013
or the ScheduleA Effective Date as defined in paragraph e, whichever is
later, will not be eligible for disability retirement benefits;

d. All other benefits not otherwise protected by 411 (d)(6) will be
eliminated for terminated vested participants; and

e. All benefit changes are effective as of January 1, 2013 or as soon
as possible following the adoption of Schedule A by the collective

bargaining parties, whichever is later. This date shall be known as the
Schedule A Effective Date.

2. Contribution Schedule:

Effective Contribution
July 1 Rate
2011 10.846%
2012 14.5%
2013 18.0%
2014 21.0%
2015 21.0%
2016 21.0%
2017 21.0%
2018 21.0%
2019 21.0%
2020 21.0%
2021 21.0%
2022 21.0%

C. Schedule B

1. Benefit Changes :

a. The participant will receive the greater of:
-

(i) the benefit accrued as of January 1, 2013 under the terms of
the plan as of that date; and
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(ii) the benefit accrued as of the date of termination of covered

employment, payable with no early retirement subsidies

(with actuarial reductions for early retirement prior to age
65) ;

b. As ofJanuary 1, 2013, future benefits will accrue as follows:

Effective Accrual

January 1 Rate
2012 2.30%
2013 2.00%
2014 0.00%
2015 0.00%
2016 0.50%
2017 0.50%
2018 1.00%
2019 1.00%
2020 1.50%
2021 1.50%

2022 and later 2.00%

c. Participants with disability onset dates on or after January 1, 2013
will not be eligible for disability retirement benefits;

d. All other benefits not otherwise protected by 411 (d)(6) will be

eliminated for terminated vestedparticipants; and

e. All benefit changes are effective as ofJanuary 1, 2013.

2. Contribution Schedule:

Effective Contribution
July 1 Rate
2012 12.50%
2013 14.00%
2014 15.50%
2015 17.25%
2016 18.75%

2017 and later 20.50%

/
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Appendix B

2013 FUNDING IMPROVEMENTPLAN
FOR THE

PENSION PLAN FOR HOSPITALAND HEALTH
CARE EMPLOYEES - PHILADELPHIA AND VICINITY

I. INTRODUCTION

The Pension Plan For Hospital And Health Care Employees — Philadelphia and Vicinity ("Plan")
was determined by the Plan's actuary to be in "endangered" status as defined in Section432 of
the Internal Revenue Code of 1986, as amended (the "IRC") for the Plan Year beginning
January 1, 2013, the "Initial Determination Year." As required by law, the Board ofTrustees

adopted the Funding Improvement Plan on June 19, 2013 as described below. The Plan's
actuary certified that the Plan is in "endangered" status for the Plan Year beginning January 1,
2014. The Board ofTrustees determined that no updates were needed to the 2013 Funding
Improvement Plan for 2014.

Actuarial Certification History

Plan Year Beginning Status
January 1,

2008
The Plan was not in endangered or
critical status.

The Plan was not in endangered or

2009
critical status because the Plan elected
under WRERA to freeze the zone
status.

2010 Critical

2011 Critical

2012 Critical

2013 Endangered

2014 Endangered

-

(1,
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Key Dates for Determining Funding Improvement Period

Initial Determination Year
(EndangeredStatus)

1 /1 /2013 - 12/31 /2013

Date CBAs in effect on 3/31 /2013
covering 75% ofactives expire

6/30/2018

Funding Plan AdoptionPeriod 3/29/2013 - 12/31 /2015

Funding Improvement Period 1/1 /2016 - 12/31 /2025

II. ADOPTION AND DURATIONOF A SCHEDULE

In order for an employer to continue as a ContributingEmployer the bargaining parties shall
agree to adopt one of the schedule(s) described in SectionV below (each a "Schedule," or
collectively the "Schedules") . If the bargaining parties fail to adopt a Scheduleand the
Employer is still obligated to contribute to the Plan, then the Board ofTrustees (the "Trustees")
shall implement the Default Schedule, and such Default Scheduleshall take effect on the date
which is 180 days after the date on which the collectivebargaining agreement("CBA") in effect
on March 29, 2013 expires.

Once a Schedule takes effect, it shall remain in effect for the duration of the CBA and may be
relied upon by the bargaining parties; however, nothing shall preclude the bargaining parties
from agreeingto open the CBA and agreeingto any available scheduleunder the most recent
Funding Improvement Plan. When a CBA comes up for negotiation, the bargaining parties may
chooseonly the most recent update of this Funding Improvement Plan and the schedule (s)
within.

HI. UPDATES TO FUNDINGIMPROVEMENTPLAN AND SCHEDULES

The Trustees shall annually update the Funding Improvement Plan and shall file the update with
the Plan's annual report under Section 104 ofERISA. The annual update shall reflect updated
projections of assets, liabilities and funding standard account credit balances provided by the
Plan's actuaries, as well as a determination by the Plan's actuary as to whether or not the Plan is
expected to meet the goals of the Funding Improvement Plan by the end of the Funding
Improvement Period. The updated Funding Improvement Plan shall include such additional
actions, including the update ofContributionand Benefit Schedules, as the Trusteesdetermine to
be necessary to enable the Plan to meet the goals of the Funding Improvement Plan by the end of
the Funding Improvement Period.

The Trustees reserve the right to interpret and construe the provisions of the Funding
Improvement Plan, and to decide such questions as may arise in connection with the operation of
the Funding Improvement Plan, including interpretation ofambiguous provisions, consistent
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with the intent of the Funding Improvement Plan. The determination of the Trustees shall be

subject to review only for abuse ofdiscretion.

IV. APPLICATION OF 2010 FUNDING RELIEF

A. Special Amortization Rule

The Trustees elected to treat the portion of the experienceloss attributable to net
investment losses incurred in the January 1, 2008 through December 31, 2008 Plan Year
as an item separate from other experience losses, to be amortized in equal annual
installments (until fully amortized) over the period beginning with the Plan Year in which
such portion is first recognized in the actuarial value ofassets, and ending with the last
Plan Year in the 30-plan year period beginning with the Plan Year in which suchnet
investment loss was incurred.

B. Special Asset Valuation Rule

1. The Trustees elected to change the asset valuation method in a manner
which spreads the difference between expectedand actual returns for the

January 1, 2008 through December 31, 2008 Plan Year over a period of 10 years.

2. The Trustees elected to change the asset valuation method in a manner
which provides that the January 1, 2009 and January 1, 2010 value ofPlan Assets
shall not be less than 80 percent or greater than 130 percent of the fair market
value ofsuch assets at such time.

VI. SCHEDULES

A. Introduction

Schedule B of the 2012 Rehabilitation Plan had been adopted by all Contributing
Employers and incorporated into their CBAs at the time ofthe adoption of this Funding
Improvement Plan. No additional changes are needed to either the benefit structure or
the contribution schedules to meet the goals of a Funding Improvement Plan. As a result,
there is only one schedule set forth below in subsectionB and that schedule is an
affirmation of the existing benefit and contributionschedules incorporated into the CBAs.

B. Schedule A (Default Schedule)

1. Benefit Changes

a. The participant will receive the greater of:

I
(i) the benefit accrued as ofJanuary 1, 2013 under the terms of

the plan as of that date; and

DB1 / 60139766 32
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(ii) the benefit accrued as of the date of termination ofcovered

employment, payable with no early retirement subsidies
(with actuarial reductions for early retirement prior to age
65) ;

b. As ofJanuary 1, 2013, future benefits will accrue as follows:

Effective January 1., Accrual Rate

2012 2.30%

2013 2.00%

2014 0.00%

2015 0.00%

2016 0.50%

2017 0.50%

2018 1.00%

2019 1.00%

2020 1.50%

2021 1.50%

2022 and later 2.00%

c. Participants with disability onset dates on or after January 1, 2013
will not be eligible for disability retirement benefits;

d. All other benefits not otherwise protected by 411 (d)(6) will be
eliminated for terminated vestedparticipants; and

e. All benefit changes are effective as ofJanuary 1, 2013.

2. ContributionSchedule:

Effective July 1., Contribution Rate

2012 12.50%

2013 14.00%

2014 15.50%

2015 17.25%

2016 18.75%

2017 and later 20.50%
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PENSION FUND FOR HOSPITAL AND HEALTH

CARE EMPLOYEES - PHILADELPHIA AND VICINITY

AGREEMENT AND DECLARATION OF TRUS.K

As of March 22, 1990
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AGREEMENT AND DECLARATION OF TRUST made as of March 22, 1990,
by the undersigned 'Employer Trustees' and "Union Trustees".

WITNESSETH :

WHEREAS, THE NATIONAL UNION OF HOSPITAL AND HEALTH CARE

EMPLOYEES, AFSCME, AFL - CIO ( herein .called the 'Union' ) has

heretofore executed and will, from time to time/ execute Collective

Bargaining Agreements with hospitals, nursing homes, retail drug

stores, health facilities, and related institutions and entities

( each such hospital, home, drug store, facility, institution or

entity herein called an "Employer' ) which, among other things, -

provide for the Employers to make periodic payment of sums of money -
•

on behalf of their Employees to this Pension Fund; and
•

WHEREAS, the sums payable to a pension fund as aforesaid are

for the purpose of providing pension or retirement benefits to the
^

•

Employees covered therefor under Collective Bargaining Agreements

between the Union and Contributing Employers, except as hereinafter
•

otherwise provided;

NOW, THEREFORE, in consideration of the premises, there is •

hereby established the PENSION FUND FOR HOSPITAL AND HEALTH CARE
•

EMPLOYEES - PHILADELPHIA AND VICINITY ( herein called the 'Fund" or

"Pension Fund" ) , successor to the NATIONAL PENSION FUND FOR HOSPITAL •

AND HEALTH CARE EMPLOYEES.
1

S
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ARTICLE I

Definitions

0

1. "Trustees' means the Trustees provided for in this

Agreement and Declaration of Trust and their successors.

I
-

2. 'Indenture' or 'Agreement and Declaration of Trust' means

this Agreement and Declaration of Trust entered into as of March 22,

1990, by and between the Union Trustees and the Employer Trustees

signatory hereto and as it may be amended from time to time.
•

3. "Contributing Employer' means any hospital, nursing home, _

retail drug store, health facility, or institution or entity in a

related field, which has a Collective Bargaining Agreement with the

Union by the Terms of which it agrees to make contributions to the

Pension Fund and whichilas been accepted as a contributor, and the

Union, the National Benefit Fund for Hospital and Health Care

Employees, the Pension Fund or any other entity which agrees to make

contributions to the Pension Fund upon its being formally accepted

as a contributor by the Trustees. A Contributing Employer shall
'

cease to be a Contributing Employer within the meaning of this

Agreement and Declaration of Trust where it is no longer obligated,

pursuant to a Collective Bargaining Agreement with the Union, or a

- 2 - •
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written agreement with the Trustees, to make contributions to this
Pension Fund in the amount the Trustees, in their sole discretion,
have determined is appropriate to fund the plan of benefits. An

employer whose status as a contributing Employer is terminated under
this paragraph, will be readmitted as a Contributing Employer

according to such terms and conditions as the Trustees shall adopt-
by resolution. The termination of an employer's status as a

Contributing Employer under this paragraph shall in no way modify,

change or diminish such employer's obligations to the Fund pursuant
to its Collective Bargaining Agreements or its written agreement

with the Trustees.

4. "Union" means National Union of Hospital and Health Care _
_

Employees, AFSCME, AFL-CIO, District 1199C, or any other name by

which it may be hereafter constitutionally known.

5. "Plan" means the Pension Plan established by the Trustees
•

hereunder and as it may be amended from time to time.
•

• •

Such Plan shall provide that in the case of participants

and beneficiaries transferred to this Fund as part of a transfer of

assets and liabilities, no such participant's or beneficiary's
accrued benefit will be lower immediately after the date as of which

the assets and liabilities of the Fund are transferred than the

accrued benefit immediately before that date.

:

•
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6. Employee" means a person employed by a Contributing
Employer and on whose behalf Contributions are made.

•

7. "Participant" means an Employee or former Employee who is
eligible to receive benefits under the Plan.

•
-

8. "Pensioner" means a Participant who retires and who is
eligible for pension benefits under the Plan.. The term Pensioner"

shall also include a former Employee who retired from the employ of
a contributing Employer on, or immediately prior to, the Effective

Date, provided, as determined by the Trustees, he is deemed eligible
for pension benefits under the Plan.

9. "Effective Date" means March 22, 1990. With reference to

any particular Contributing Employer, it means the date such

Contributing Employer becomes obligated to make contributions to the

Fund.

•

•

10. "Contributions" means the payments to the Fund provided

for by the terms of the applicable Collective Bargaining Agreement

between the Union and any Contributing Employer and upon the

acceptance of the Union or the Fund or any other Employer, the

payments to the Fund specified in the resolution of acceptance.
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11. 'Collective Bargaining Agreement' means an executed

agreement between the Union and a Contributing Employer which

provides for, among other things, payments to the Fund by such

Contributing Employer. As hereinafter used, the term Collective

Bargaining Agreement shall also include the resolution of acceptance

of the Union or the Fund of any other employer as a Contributing

Employer.
-

•

12. 'Corporate Trustee' or 'Investment Manager' means a bank

trust department, a duly licensed investment firm, insurance company
•

or individual who is designated by the Trustees to invest the Fund
•Estate and who shall have such powers as are specified in the

agreement between the Fund and said Corporate Trustee or Investment

manager.

13. 'Custodian' means a bank, a duly licensed investment firm,
•

insurance company or - individual who is designated by the Trustees to
•

hold securities in the name of the Fund.
• •

14. 'Impartial Umpire' means that individual selected by the

Trustees to determine matters which the Union Trustees and Employer

Trustees are not able to agree upon and whose powers are defined in

this Indenture.
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15. "Actuarial Equivalent" or "Equivalent Actuarial Value"

means a benefit of equivalent value when computed on the basis of
the rate of interest, and actuarial tables and other actuarial
assumptions, as last adopted by the Trustees.

16. "Fiscal Year" means the twelve month period ending
_

December 31. _

17. Where appropriate, the words used in this Indenture in the

singular shall include the plural and the masculine shall include

the feminine.

18. 'Fund Estate.' means all money and other things of value of

any kind or nature held by or for the Fund.

19. "Plan Year" means the twelve-month period ending December
•

31.

/
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ARTICLE II
Purpose

The Trustees shall receive, use and apply the Fund Estate for
the following purposes :

-
•••

1. TO pay or provide for the payment of all reasonable and

necessary expenses of collecting the Contributions and administering
the affairs of the Fund and the Plan, including the employment of

such administrative, legal, expert and clerical assistance, the

purchase or lease of such premises, materials, supplies and

equipment as the Trustees in their discretion find necessary and -
_

appropriate in the performance of their duties.

2. To pay or provide for the payment of pensions or retirement

benefits as defined in the Plan by means of self- insurance therefor
•

or by means of obtaining such insurance with insurance carriers as
• •

the Trustees shall determine.

3. Neither a Contributing Employer, an Employee, the Union,
•

nor any other person who may be entitled to a benefit under the

Plan, nor any person claiming by, through or under any of them,
•

shall have any right, title or interest in or to the Fund Estate or
•

any part thereof, except the right of a Participant or Pensioner or

_ I -
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his beneficiary to pension or retirement benefits, subject to such

terms and conditions as the Trustees shall have determined for

entitlement thereto, and further subject to the limitations, terms

and conditions that may or shall be specified in the Plan except as

the Trustees may in their sole and exclusive judgment and discretion

otherwise determine and decide upon. No Participant or Pensioner or

his beneficiary shall have the option to receive, instead of pension-

or retirement benefits, any part of the Contributions or shall have

the right to assign the pension or retirement benefits or any other

benefits to which he may be entitled by reason of the Fund herein

created or to receive a cash consideration in lieu of such benefits.

-
_

•
•

•

- 8 -
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ARTICLE III
•

The Trustees

1. A. The Trustees shall consist of at least ten ( 10 ) regular
Trustees, 501 of whom shall be selected by the Union ( hereinafter
referred to as "Union Trustees" ) and 50% of whom shall be s-elected

`
by the Employers ( hereinafter referred to as "Employer Trustees" ) .

B. Employer Trustees shall be elected at a meeting to

which every Contributing Employer is eligible to attend. Such

Contributing Employers shall for the purposes of the Trustee

election have the number of votes as the number of employees for
_

whom contributions were made on the most recent monthly remittance

report submitted to the Pension Fund. In the case of the initial
,

Trustee election, the number of votes shall be determined on the

basis of employees for whom contributions were made to the
•

predecessor Pension Fund. An elected Employer Trustee shall remain

in office until resignation, death, incapacity, or until new or

replacement Trustees are elected at an annual meeting described
•

above.

2. The Trustees shall select a chairman and a Co-Chairman of

the Trustees, it being understood that in alternate years, an

Employer Trustee and a Union Trustee shall rotate as Chairman and

Co-Chairman.

,- 9 _



•

•

•

3. A majority of Employer Trustees and a majority of Union

Trustees present at any meeting shall constitute a quorum for the

transaction of business.

4. The method of voting by the Trustees on all matters shall
be as follows : The Union Trustees as a group shall be entitled to

one vote and similarly the Employer Trustees as a group shall be

entitled to one vote. The vote of each group shall be determined by

a majority of that group present at any meeting, except that a

concurring vote of three- fifths ( 3/5ths ) of the Employer Trustees

present and three- fifths ( 3 /5ths ) of the Union Trustees present

shall be required for the adoption of, or amendment of the Plan.

_
5. All action by the Trustees may be taken at a duly

constituted meeting, or by written referendum provided that the vote

of the Trustees is unanimous.

6. The chairman or any four ( 4 ) Trustees may call a meeting of

the Trustees at any time by giving at least ten ( 10 ) days written

notice of the time and place to each Trustee. Meetings of the

Trustees may also be held at any time without notice if all the

Trustees consent thereto. The Chairman or any four ( 4 ) Trustees may

initiate a written referendum.

7. ( a ) Anything in this Agreement and Declaration of Trust to

the contrary notwithstanding, it is specifically understood and •

- 10 -
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agreed that should any organization, individual, firm or group of
Contributing Employers which is represented by a Trustee discontinue
relations with the Union by discontinuing collective bargaining with
the Union or by failing to enter into a Collective Bargaining
Agreement with the Union upon the expiration of any current
Collective Bargaining Agreement and should all members of any such

_
organization, or any individual, firm, or group of Contributing
Employers which is represented by a Trustee withhold further

•

•contributions to the Pension Fund upon the expiration of any

Collective Bargaining Agreement calling for such contributions, the

Trustees appointed by that organization, individual, firm, or group

of Contributing Employers which is represented by a Trustee as the

case may be, shall cease to act as Trustee or Trustees at the --

expiration of said collective Bargaining Agreement. It is further

agreed that if negotiations for a renewal Collective Bargaining

Agreement are ongoing for a period not in excess of three ( 3 ) months

from the expiration date of the said Agreement, and if no renewal
•

Agreement providing for contributions to this Fund is reached within
• •

that three-month period, at that time, any organization, individual,
firm or group of Contributing Employers which is represented by a

Trustee shall no longer be entitled to be represented by a

Trustee ( s ) and said person shall cease to act as Trustee ( s ) and

his/ their office as Trustee shall terminate. In all cases described

above, upon the termination of any organization's, individual's,

•
firm's or groups of Contributing Employer's right to be represented %

•

•

- 11 -
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by Trustee ( s ) as above described, the right of that organization,
individual, firm or group of Contributing Employers which is
represented by the Trustee, as the case may be, to designate or
elect a Trustee or Trustees shall also cease and terminate.

( b ) Upon termination of the office of an Employer Trustee

or Trustees in accordance with Paragraph 7 ( a ) , above, an equal
_

number of Union Trustees shall be removed from the Board - of Trustees

to the end that there shall at all times be an equal number of Union

Trustees and Employer Trustees. Should there, however, remain no

Employer Trustees, then and in that event, the Union shall designate

a Union Trustee and an Impartial Umpire shall designate an Employer

Trustee to manage the Fund and its affairs until a minimum of four
•

( 4 ) Trustees, namely,.two ( 2 ) Union Trustees and two ( 2 ) Employer

Trustees have been qualified to act under the terms of this

Indenture.

•

8. Wherever a deadlock shall occur between the Employer

Trustees and the Union Trustees, the said Trustees shall select an
•

Impartial Umpire to resolve such deadlock, or failing an agreement

in the selection of an Impartial Umpire, the matter shall become

subject to arbitration before an arbitrator designated by the

American Arbitration Association. The function of said Impartial
•

Umpire shall be limited solely to the resolution of such deadlock.

The decision or award of said Impartial Umpire in any such deadlock

shall be final and binding on all of the Trustees. The cost of any
•

such arbitration shall be borne by the Fund.
.



.9. The Trustees shall not receive compensation for the

performance of their duties as Trustees, but shall be reimbursed for
ail reasonable and necessary expenses which they incur in the

performance of such duties. To the extent permitted by law :

1. the Fund shall pay for insurance to protect, indemnify
and save harmless the Trustees against the liability, loss, costs,

expenses ( including counsel fees ) , and damages resulting from
-

any
suit or proceeding brought against them arising out of the exercise

and performance of their duties and powers as Trustees hereunder.

2. the Fund shall reimburse the Trustees for the cost and

expense of any suit or proceeding brought by or against the Trustees

including counsel fees.

3. the Fund shall protect, indemnify and save harmless

the Trustees against the liability, loss, costs, expenses ( including
counsel fees ) , and damages ( including taxes and penalties ) resulting

from any suit or proceeding brought against them arising out of the

exercise and performance of their duties and powers as Trustees

hereunder.

10. Each of the Trustees shall be protected in acting upon any

paper or document believed by him to be genuine and to have been

made, executed or delivered by the proper parties purporting to have

made, executed or delivered the same, and 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

this Fund.



11. No Trustee shall be liable for any action taken or omitted

by him in good faith nor for the acts of any agent, Employee, or

attorney selected by the Trustees with reasonable care, nor for any
• act or omission of any other Trustee except as otherwise provided by

law.

-
12. Any Trustee may resign by instrument in writing 9xecuted

•

for that purpose and delivered to the remaining Trustees.

13. In the event of any resignation, death, disqualification,
disability or refusal to act of any Union Trustee or any successor

to a Union Trustee, a successor Trustee shall be designated by the

Union. In the event of the resignation, death, disqualification, '-

disability or refusal to act of any Employer Trustee or a successor

of any Employer Trustee, a successor Employer Trustee shall be '

designated by the category of Contributing Employers who selected
•

such Trustee, except 'as is otherwise herein provided.

•

14. Any successor Trustee appointed as hereinabove provided

shall, upon the acceptance in writing of the terms of this Trust, be

vested with all of the rights, powers and duties of his predecessor.

15. The Union shall have the right to recall any one or more

of the Trustees appointed by it and to appoint their successors.



16. Contributing Employers shall have the right to recall any

one or more of the Trustees appointed or elected by them and to

appoint or elect their successors.

17. No vacancy or vacancies in the office of Trustee shall

impair the power of the remaining Trustees acting in the manner

hereinabove provided to administer the affairs of this Trust-
.-

I

_
_

?
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ARTICLE IV
•

Contributions and Investments

1. The Trustees, in their names as Trustees, shall have the

power to demand, collect, receive and hold Contributions and take
_

such steps, including the institution and prosecution of or the

intervention in any proceeding at law, in equity or in bankruptcy,
or in an assignment for the benefit of creditors, as may be

•

necessary or desirable to effectuate the collection of such
•

Contributions. Where contributions are not made when due, in any
•

action or proceeding brought in Court by the Trustees to collect.
such amounts, the Contributing Employer and its successors and

assigns shall be obligated, from the due date on, to pay the Fund

interest on all past due Contributions at the rate of one and

one-half percent ( 1 - 1/ 2% ) per month.

2. The Trustees shall deposit all moneys received by them in

such bank or banks as they may designate and may invest and reinvest

such funds as they do not require for current expenditures in any

property, real or personal, or part interest therein, wherever

situate, without regard to the proportion of such property or

property of a similar character held, including, but not limited to,

capital, common and preferred stocks, personal,. corporate and
•

governmental obligations, trust and participation certificates,

- 16 -
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royalty interests or rights, including equipment pertaining thereto,
leaseholds, mortgages and other interests in realty, bonds, notes

and other evidences of indebtedness or ownership, secured or

unsecured, contracts and choses in action, and to purchase or

otherwise acquire property, real or personal, wherever situate, and
-

to sell, exchange, transfer or otherwise dispose of any such

property as said Trustees, in their sole judgment and discretion,
•

shall deem advisable. The Trustees shall not be limited or

restricted in the making of investments to those of the character

authorized by laws of the Commonwealth of Pennsylvania or of any

other State or by any rule of Court for trust investments.

All such securities or investments when purchased shall be _

registered in the name of the Fund, except that whenever the Fund

appoints a Corporate Trustee, Investment Manager or Custodian, such

securities or investments may be held in their name, or in the name

of. their nominee.

3. The Trustees may appoint one or more Corporate Trustees and

Investment Managers to manage, acquire and dispose of assets of the

Fund, and in such event, transfer to such Corporate Trustees and
_

Investment Managers such portions of its money or property as in

their discretion they shall deem advisable from time to time. The
i

powers of said Corporate Trustees and Investment Managers shall be
1

set forth in the instrument whereby said Corporate Trustee or
•

- 17 -
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Investment Manager is appointed, a copy of which instrument shall be

deemed to be incorporated in this Paragraph 3 with the same force

and effect as if set forth herein at length. Such instrument may

authorize the Corporate Trustee or Investment Manager to invest and

reinvest in its own interest -bearing deposits and any common or

collective fund which it maintains. The Trustees shall be released
_

and discharged from any responsibility or liability with respect to

the money and property they may transfer to such Corporate Trustees

or Investment Managers. The fees of such Corporate Trustees or

Investment managers shall be a charge against the Fund Estate. The

appointment of any Corporate Trustee or Investment Manager shall not

limit the power of the Trustees to engage or retain an investment

advisor or any other similar investment service for such portion of

its money or property not transferred to the Corporate Trustees or

Investment Managers.

4. In investing and reinvesting in first mortgages on real
•

property, neither the Trustees nor the Investment Committee shall be

limited to real property situated in the Commonwealth of

Pennsylvania.
0

5. All bonds and mortgages and notes and mortgages and any and

all other instruments evidencing the investment or reinvestment of

funds, except as to investments and reinvestments of funds made on

behalf of the Fund by any Corporate Trustee, shall be executed for
•

_ 16 - I
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and on behalf of the Fund and the Trustees thereof by the Chairman

and Co- Chairman of the Fund and when so executed shall have the same

force and effect as if all of the Trustees executed the same. The

Chairman and Co - Chairman of the Fund shall, in addition, have power
•

• -to demand, collect, receive and take such steps, including the

institution and prosecution of, or intervention in, any actiyon or

proceeding in law, in equity or in bankruptcy, or in an assignment

for the benefit of creditors, as may be necessary or desirable to
collect and recover monies due on any investment or reinvestment and

further, the Chairman and Co -Chairman of the Fund shall have the

power to execute assignments of mortgages, releases and any and all
other instruments that may be necessary or appropriate in connection

with any of the foregoing, and when so executed shall have the same _
_

force and effect as if all of the Trustees executed the same. Every
•

such instrument executed by the Chairman and Co -Chairman of the Fund

shall be conclusive in favor of every person relying thereon that
•

they were duly authorized and empowered by the Trustees to execute
•

such instrument.

•

6. The Trustees shall have the power to vote any stocks,

bonds, or other securities, to give general or special proxies or

powers of attorney with or without power of substitution, to

exercise any conversion privileges, subscription rights, or other

options and to make any payments incidental thereto, to consent to

or otherwise participate in corporate reorganizations or other I•
a

I
•

3

_ 19_ 1
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changes affecting corporate securities and to delegate discretionary

powers and to pay any assessments, or charges, in connection

therewith, and generally to exercise any of the powers of an owner

with respect to stocks, bonds, securities or other property held in

the Fund. •

-
••-

•

_

• i

i

•

•
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ARTICLE V

Miscellaneous - Administration

I. The Pension Plan to be adopted in order to fill the purpose
of this Fund shall be known as the Pension Plan for Hospital and

•-
Health Care Employees - Philadelphia and Vicinity.

•

2. The Trustees shall employ an Executive Director of the

Fund, other than a Trustee, to supervise the carrying out of the
•

administration of said Fund and the operation and administration of
•

the Plan as authorized and directed by the Trustees.

3. ( a ) To the extent permitted by law, the Trustees. may

delegate any of their powers or duties hereunder to any of their

consultants, agents, employees, or one or more of the Trustees, or

to such Committees of the foregoing as the Trustees may establish.

( b ) The Trustees may allocate fiduciary responsibilities
• •

• ,

( other than Trustee responsibilities ) to legal counsel, accountants,

actuaries and other consultants and shall be fully protected in

relying upon the actions taken and the advice given by such persons

and entities and by those designated by such persons and entities.
•

4. The Trustees shall have the power to adopt actuarial

tables, mortality tables and a Plan, and to promulgate rules,
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regulations, resolutions and decisions governing the operation
thereof, subject to change and amendment as they may determine from
time to time, provided that such rules, regulations, resolutions and
decisions are not inconsistent with the terms of this Indenture. No

less frequently than annually, the Trustees shall obtain an

actuarial evaluation of the costs of the Plan, and on the basis
thereof establish and carry out a funding policy including the

establishment and accumulation of such reserves as the Trustees
•

determine to be necessary or advisable for the sound and efficient
operation of the Pension Plan.

5. The Trustees shall keep true and accurate books of account
•

and records of all their transactions as Trustees, which shall be -
_

audited annually by a Certified Public Accountant. The Trustees

shall distribute a summary of the annual certified financial report
to the Contributing Employers and Participants and Pensioners. A

copy of the certified financial report shall be filed at the office

of the Fund.
.

6. The Trustees shall determine by Resolution the depositories

and accounts in which monies of the Fund are to be kept.

7. The Trustees shall determine by Resolution the various.

methods of signatures that shall be required in order to authorize

withdrawals and transfers from each of the accounts of the Fund.
•

• - i
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8. No party dealing with the Trustees in relation to this Fund

shall be obligated to see to the application of any money or

property of the Fund or to see that the terms hereof have been

complied with, or be obligated to inquire into the necessity or

expedience of any act of the Trustees and every instrument executed

by the Trustees shall be conclusive in favor of every person relying
OPthereon that :

•

( a ) At the time of the delivery of said instrument, the Fund
hereby created was in full force and effect;

( b ) Said instrument was executed in accordance with the terms
and conditions in this Indenture.

( c ) The Trustees were duly authorized and empowered to execute
such instrument.

9. The receipt given by the Trustees for any money or other _
_

properties received by them shall effectually discharge the person

or persons paying or transferring the same, and such person or

persons shall not be bound to see to the application, or be

answerable for the loss or misapplication thereof.

•

10. The Trustees shall have discretionary authority to '

construe the terms of the Plan and to make benefit eligibility
determinations. The Trustees shall have power to determine when

payment of pension or retirement benefits hereunder shall commence,
•

in accordance with the Plan. The Trustees shall further have the

authority to establish a claims procedure for the processing of

claims under the plan.
•

- 23 -
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II. The Trustees shall have the further power to suspend

payment of pension or retirement benefits hereunder at such time and

for such periods of. time as in their judgment shall be necessary,
should the financial condition of the Fund warrant or require it.

12. Any and all claims by third parties or by Employees

hereunder against the Fund shall be resolved by a decision of the
•

Trustees which shall be final and binding and shall not become the

subject of litigation in the Courts either State or Federal, but

shall be submitted to arbitration before an arbitrator designated by

the American Arbitration Association in accordance with its Rules

and Regulations. No decision of the Trustees shall be overturned

except if it is determined by the Arbitrator to have been an

arbitrary or capricious determination. Any decision or award by

such arbitrator shall be final and binding upon the parties. All
•

•

such arbitrations shall be governed by Pennsylvania law. Any

actions to stay, to confirm, to set aside, or modify an award

hereunder shall be brought in the commonwealth of Pennsylvania,
•

County of Philadelphia.

13. This Fund is created and accepted in the Commonwealth of.
Pennsylvania and all questions pertaining to the validity or

construction of this instrument and of the acts and transactions of

the parties shall be determined in accordance with the laws of the

commonwealth of Pennsylvania.
•
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14. The Trustees shall have the power, to the extent permitted

by law, to purchase fiduciary liability insurance in such amounts as

they may determine.

-
-

_-

•

•

•

•

•
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ARTICLE VI

Bonding

1. All Trustees and Employees of the Fund who are responsible

for the handling of funds shall be bonded by a duly authorized

surety company in such amount as the Trustees shall determihe from

time to time and the cost of the premium or premiums of such bond or

bonds shall be paid by the Fund.



ARTICLE VII

Amendment

1. The provisions of this Agreement and Declaration of Trust

may be amended at any time by an instrument in writing executed by
_

one more than a majority of the Employer Trustees and one more than

a majority of the Union Trustees provided, however, that no

amendment shall alter the purposes of this Fund.

2. Nothing herein contained shall be construed as excluding or

preventing any and all amendments without limitation of this

Agreement and Declaration of Trust should such amendment or

amendments be deemed by the Trustees appropriate or necessary in

order to secure approval of the Plan from whatever governmental

agency approval may be required.



ARTICLE VIII
Termination

1. The Plan shall include appropriate provisions for the

allocation of the assets of the Fund Estate in the event of the
'

termination or partial termination of the Fund.
•

-
-

.
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PENSION FUND FOR HOSPITAL AND HEALTH

CARE EMPLOYEES - PHILADELPHIA AND VICINITY

IN WITNESS WHEREOF, the parties hereto have hereunto caused
•••their hands and seals to execute the within Agreement and .

Declaration of Trust this citb day of , 1990.

UNION TRUSTEES
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PENSION FUND FOR HOSPITAL AND HEALTH

CARE EMPLOYEES - PHILADELPHIA AND VICINITY

IN WITNESS WHEREOF, the parties hereto have hereunto caused

their hands and seals to execute the within Agreement and.

Declaration of Trust this day of , 1990.

EMPLOYER TRUSTE S/
_
_
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AMENDMENT 1 -2015
to the

PENSION PLAN FOR HOSPITALAND HEALTH CARE EMPLOYEES -
PHILADELPHIA AND VICINITY

as Amended and Restated Effective January 1, 2014 .

WHEREAS, the District 1199C National Union of Hospital and Health Care Employees,
AFSCME, AFL-CIO (the "Union") and certain contributing hospitals, nursing homes, health
facilities, and related institutions and entities (each, an "Employer") maintains the Pension Fund
for Hospital and Health Care Employees Philadelphia and Vicinity (the "Plan") for the benefit of
eligible employees;

WHEREAS, the Plan is a multiemployer plan administered by the Board of the Trustees

(the "Trustees"), which, pursuant to Section 11.2 of the Plan, has the right to modify or amend
the Plan; and

WHEREAS, for convenience of administration, the Trustees desire to simplify the
manner in which duly adopted amendmentsto the Plan are evidenced.

NOW, THEREFORE, the Plan is hereby amended, effective as of February, 2015, as

follows:

1. Subsection 11.2 of the Plan is hereby replaced in its entirety to read as follows:

"11.2 The provisions of the Plan may be modified or amended by the Trustees in whole
or in part, at any time and from time to time at a regular or special meeting or by written
resolution of the Trustees. In no event, however, shall any modificationor amendmentof
the provisions of the Plan (a) make it possible for any part of the funds of the Plan or
Trust Fund to be used for or diverted to purposes other than for the exclusive benefit of
Participants or Pensioners, or (b) violate any amendment restrictions that may apply to
the Plan pursuant to Code Section 432."

2. A new subsection 11.3 is hereby added to the Plan to read as follows:

"11.3 Subject to the provisions of Section 11.1 and 11.2, an amendment to the Plan may
be executed for and on behalf of the Plan jointly by the Chairman and Co-Chairman of
the Board of Trustees, and when so executed shall have the same force and effect as ifall
of the Trusteesexecuted the same, if such amendment:

(a) is required by law;
(b) is required by collective bargaining;
(c) is required by the Internal Revenue Service pursuant to an application for

a favorable determination letter;
(d) is a technical correction of a Plan provision;
(e) does not increase the administrative cost of the Plan; or

(f) has been approved by a quorum ofTrustees at a meeting thereof."

DBI / 82413132.2 I



3. in all respects not modified by this Amendment 1 -2015, the Plan is hereby ratified and
confirmed.

IN WITNESS WHEREOF, the Trustees have caused this Amendment to be executed
this d3r4 day of February, 2015.

[Signature page follows]

D131/ 82413132.2
2
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The McKeogh Company

PENSION FUND FOR HOSPITAL AND HEALTH CARE EMPLOYEES
PHILADELPHIA AND VICINITY

Actuarial Valuation Report For Plan Year
BeginningJanuary 1, 2017

April 2018



I
The McKeogh Company

April 18, 2018

Pension Fund for Hospital and Health Care Employees
— Philadelphia and Vicinity

1319 Locust Street

Philadelphia, PA 19107

Dear Trustees:

This report presents the results of the actuarial valuation of the Pension Fund for Hospital and Health Care Employees — Philadelphia and Vicinity
as of January 1, 2017. The primary purposesof the report are to :

• Determine the minimum funding requirements of ERISA and Section 412 of the Internal Revenue Code for the Plan Year

ending December 31, 2016.

•
Compare the minimum funding requirement to the contributions expectedto be paid by the contributing employers.

•
Develop information required to be disclosed in accordancewith FASB Accounting Standards Codification(ASC) Topic 960
Plan Accounting — Defined BenefitPensionPlans (formerly SFAS No. 35 ) and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Liability (UVB) for withdrawal liability purposesunder the MultiemployerPensionPlan
Amendments Act of 1980.

•
Report on the Plan's status with regard to the PensionProtection Act of 2006 ("PPA'06"), as amended.

This valuation has been preparedon an ongoing plan basis and the use of this report for purposes other than those enumeratedabove may be

inappropriate.

To the best of our knowledge and belief, all Plan participants as of January 1, 2017 and all plan provisions in effect on that date have been
reflected in the valuation.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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The McKeogh Company

We hereby certify that all of our calculations have been in conformitywith generally accepted actuarial principles and practices, and that those
actuarial assumptionswhich are not prescribed by law are reasonableand representour best estimate of the anticipated experience under the Plan.

We will be pleased to review this report at your convenience.

Respectfully submitted,

avvim44
4

James J. McKeogh, F.S.A. Amanda Notaristefano, F.S.A.

N\1000\2017WaluationWaluationfor 2017 -v4 - Final.docx

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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Section 1.1

Valuation Highlights

MinimumFunding Requirement The minimum funding requirement for the 2016 Plan Year was $0. The minimum funding requirement
for the 2017 Plan Year is $7,159,641. Auditedcontributions for the 2016 Plan Year were $25,000,701.
Unaudited contributions for the 2017 Plan Year were $29,000,000 and were sufficient to meet the

minimum funding requirement.

PPA '06 The Plan was certified to be in the Red Zone (critical status) as of January 1, 2017. See Section 1.7 for
PPA'06 projections.

Investments The return on the actuarial value ofassets (net of investment expenses ) for the year ending December 31,

2016 was 3.58%, as compared to the 7.75% assumption. The return on the market value of assets (net of
investment expenses) for the year ending December 31, 2016 was 8.52%.

WithdrawalLiability The unfunded vestedbenefit liability for withdrawal liability purposeswas $305.1 million as of
December 31, 2016, compared to $306.3 million as ofDecember 31, 2015.

The McKeogh Company 4 - Pension Fund for Hospital and Health
Care Employees — Philadelphia & Vicinity



Section 1.2

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2017 2016 2015 2014 2013

Contributions
Minimum Funding Requirement $ 7,159,641 $ 0 $ 0 $ 2,413,170 $ 11,684,760

Regular Employer Contributions 29,000,000 * 25,000,701 21,151,265 18,667,760 17,746,510
MaximumDeductible Contribution (Estimated) 1,219,403,893 1,161,872,432 1,087,790,376 1,053,833,731 982,297,320

Liabilities and Normal Cost
ActuarialAccrued Liability $ 592,342,614 $ 587,079,733 $ 574,327,796 $ 568,756,978 $ 548,940,816
Normal Cost 3,901,171 3,576,935 1,722,960 1,639,057 6,647,952
PresentValue of Accum. Benefits (ASC Topic 960 ) 592,342,614 587,079,733 567,426,581 561,508,808 540,950,349
PresentValue ofVested Benefits (ASC Topic 960 ) 587,185,580 581,179,121 560,305,550 553,180,580 539,088,757
RPA '94 Current Liability 1,122,317,837 1,086,386,800 1,047,690,933 1,027,067,933 972,430,519

Assets
MarketValue $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797
ActuarialValue 363,179,454 371,276,828 384,245,424 390,247,931 394,246,687

Participant Counts
Active 2,647 2,605 2,781 2,760 2,801

Persons with Deferred Benefits 4,161 4,213 4,251 4,294 3,914
Persons in Pay Status 4,257 4,153 4,122 4,031 3,928
Total 11,065 10,971 11,154 11,085 10,643

PPA '06 Certification Results
Plan Status (Zone) Red Red Yellow Yellow Yellow
Funded Percentage (ActuarialValue Basis) 61.6% 65.1% 70.6% 72.4% 72.2%

* Estimated.
** As reported on certification. May be differentfrom actual results based on plan experience.

The McKeogh Company -2- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.3

Plan Experience

The plan had mixed investment experience during the year ended December 31, 2016 as it earned 8.52% on a market value basis and 3.58% on an

actuarial value basis as compared to the valuation interest rate assumption of7.75%.

That "missed" return of 4.17% on an actuarial basis representsa loss in dollars of$15,079,555 which is combined with a net loss from liabilities of
$3,659,212. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,
2016 2015 2014 2013 2012

Investment Gain/(Loss) on an ActuarialValue Basis

In dollars $ ( 15,079,555) $ ( 19,358,463 ) $ ( 11,536,647) $ ( 10,759,100) $7,250,841
As a percentageof avg value of assets -4.2% -5.2% -3.1% -2.8% 2.0%

Net Gains/(Losses) from Other Sources

In dollars $ (3,659,212) $ 1,882,172 $ (3,390,633) $ ( 13,639,368) $2,085,752
As a percentageof actuarial liability -0.6% 0.3% -0.6% -2.5% 0.4%

Total ExperienceGain/(Loss) $ ( 18,738,767) $ ( 17,476,291 ) $ ( 14,927,280) $ (24,398,468) $9,336,593

The McKeogh Company -3- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.4

Funded Status Under ASC Topic 960 and PPA '06

During the Plan Year ended December 31, 2016, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value ofplan assets to the present value of accumulated plan benefits) increased from 56.8% to 57.4%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value ofplan assets to the present value of
accumulated plan benefits) decreased from 63.2% to 61.3%. A 10-year historyof these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2017 $ 339,953,360 $ 363,179,454 $ 592,342,614 57.4% 61.3%

2016 333,427,403 371,276,828 587,079,733 56.8% 63.2%

2015 352,782,720 384,245,424 567,426,581 62.2% 67.7%

2014 354,925,212 390,247,931 561,508,808 63.2% 69.5%

2013 329,797,797 394,246,687 540,950,349 61.0% 72.9%

2012 318,155,352 381,786,422 532,537,966 59.7% 71.7%

2011 335,507,339 402,608,806 515,365,928 65.1% 78.1%

2010 314,802,537 409,243,298 495,955,763 63.5% 82.5%

2009 301,413,152 391,837,097 475,104,789 63.4% 82.5%

2008 428,502,448 428,740,771 457,059,501 93.8% 93.8%

The McKeogh Company -4- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.5

Summary of InvestmentPerformance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
12/31 Assumption Value Value Value Value

2016 7.75% 3.58% 8.52% 5.27% 8.59% 20%

2015 8.00% 2.81% 1.20% 4.61% 7.15% 15% •

2014 8.00% 4.95% 6.59% 5.33% 9.69% 10%
aMM•

2013 8.00% 5.19% 15.41% 6.32% 10.71% 5%

2012 8.00% 9.97% 11.77% 2.78% 1.42% 0%
2 2008 2009 2010 2011 2012 2013 2014 2015 216

-5%

2011 8.00% 0.38% 1.53% 2.59% 0.69% -10%

2010 8.00% 6.38% 13.73% N/A N/A -15% •

2009 8.00% 9.96% 11.68% N/A N/A -20% —e—Actuarial Value Return-
Market Value Return

2008 8.00% - 11.18% -25.54% N/A N/A -25% • -
— Assumption

2007 8.00% 8.95% 7.78% N/A N/A -30%

* Time -Weighted Basis

The McKeogh Company -5- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.6

Statementof Changes from Prior Valuation

Actuarial Basis

The following were changes in the actuarial basis from the prior year :

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 CurrentLiability purposes was changed from 3.28% to 3.05%.

2. To comply with changes in RPA '94 prescribed mortality, the mortality assumption for RPA '94 CurrentLiability purposes was changed from RP-2000 Table

projected to 2016 as set forth in Internal Revenue Bulletin 2015-53 to the RP-2000 Table projected to 2017 as set forth in IRS Notice 2016-50.

Plan ofBenefits

There were no changes in the plan ofbenefits since the prior valuation.

The McKeogh Company -6- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.7

Projections

CreditBalance Projection Projection ofCredit Balancefrom 2017 Valuation

$200 M

The Funding StandardAccount Credit Balance is a measure of compliance /with ERISA's minimumfunding standards. A non-negative Credit Balance $150 M

indicates that minimum funding standards have been met. A negative Credit

Balance indicates that minimum funding standards have not been met. $100 M

The "Projection of Credit Balance from 2017 Valuation" graph to the right $50 M

reflects the benefit changes and contribution increases detailed in Schedule A
of the 2016 Rehabilitation Plan. Under these projection assumptions,there is

SO M 4 4
- I - I I

'II
4 i I I I

2407 2009 2011 2013 2015 2017 2019 2025 2027 2029 2031 2035 2037 2039 2041

an anticipated funding deficiency from 2021 to 2033.
-$50 M

4

Actual future credit balancevalues will differ from this projection to the extent that future experience deviates from the Projection Assumptions
shown at the end of this section.

,
FundedPercentaffe Projection Projection of FundedPercentagefrom 2017 Valuation

140%

The funded percentage is an important concept under funding reform. Under 130% 1
/

the Pension Protection Act of 2006, a plan is generally considered "critical" (in 120%

"the red zone") if the funding ratio falls below 65% or if there is a funding 110%

deficiency (negative credit balance) projected within 5 years. The funding 100%

ratio is measuredby the actuarial value of assets divided by the presentvalue 90%

80%of accrued benefits (determined using funding assumptions) .
70%

As shown on the "Projection ofFunded Percentage from 2017 Valuation" 60%

graph to the right, the funded ratio of the plan as of January 1, 2017 is below
50%

40%
2007 2009 2011 2013 2015 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041

The McKeogh Company -7- Pension Fund for Hospital and Health
Care Employees — Philadelphia & Vicinity



Section 1.7

Projections
(Continued)

65% (61%) . It is projected to slowly start to increase, reaching 100% in the Plan Year ending December 31, 2034. The graph reflects the benefit

changes and contribution increases detailed in Schedule A of the 2016 Rehabilitation Plan.

Pension ProtectionAct of2006 — ZoneProjection

A pension plan will emerge from critical status during a Plan Year if the actuary certifies that the plan is projected to remain solvent for 30 years

and there is no funding deficiency for the current Plan Year or the nine succeedingplan years. The actuarial certification assumes that the only
future contribution increases are those in the terms of the current collective bargaining agreements ("CBAs") .

The Plan was certified to be in the Red Zone ( i.e. critical status) for the
Projection ofCredit Balance ShowingZones

Plan Year beginning January 1, 2017 and was certified to be in the Red $200 M
From 2017 Valuation

Zone (i.e. critical status) for the Plan Year beginning January 1, 2018. The

Plan is operating under a Rehabilitation Plan that was developed in 2016. $150 M

The Rehabilitation Period will begin on January 1, 2019 and end on
$100 M

December 31, 2028.

$50 M

The "Projection of Credit Balance Showing Zones from 2017 Valuation"

graph to the right reflects the benefit changes and contribution increases
$0 M

213138 2010 2012 2014 2016 2018 2020 2034 2036 2038 2040

detailed in Schedule A of the 2016 Rehabilitation Plan. Under this -550 M

assumption set, the Plan is projected to emerge from critical status by IllGreen Zone DYellow Zone DOrange Zone nRed Zone SIRed & Declining

December 31, 2038, which is after the end its Rehabilitation Period, but

which satisfies the 2016 Rehabilitation Plan requirements.

The McKeogh Company -8- Pension Fund for Hospital and Health
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward from the January 1, 2017 valuation based on the

following:

• All valuation assumptionsother than the 2017 investment return were met during the projection period, includingspecifically that the

Plan's investment return assumption of 7.75% per year is attained on the market value of assets from January 1, 2018 forward.

• The (net) return on the market value of assets was approximately 12.6% for 2017 from unaudited financial information provided by the

investment manager and fund auditor, resulting in a January 1, 2018 market value of assets of approximately $362,568,000.

• The Plan has adopteda Rehabilitation Plan with multiple schedules. As a placeholder, the projections used in this valuation assume all

employers who have not adopted a schedule will agree to "Preferred Schedule A", which provides the highest level of benefit accruals. As

bargaining units expire and specific schedules are determined, the projections will be updated to reflect the new agreements and resulting
Rehabilitation schedule (s) . The contribution rate at January 1, 2018 was 22.55% of gross pay. Contributions rates and accrual rates are

assumed to change as shown in the tables below.

Accrual Rate Contribution Rate

1 / 1/2013 2.00% 7/1/2013 14.00%

1 / 1 /2014 — 12/31 /2015 0.00% 7/1/2014 15.50%

1/1/2016 — 12/31/2017 0.50% 7/ 1/2015 17.25%

1 / 1 /2018 — 12/31/2019 1.00% 7/1/2016 19.69%

1/ 1/2020 — 12/31 /2021 1.50% 7/1/2017 22.55%

1 / 1 /2022 and later 2.00% 7/1/2018 22.55%

7/1/2019 and later 21.55%

The McKeogh Company -9- Pension Fund for Hospital and Health
Care Employees — Philadelphia & Vicinity



Section 1.7

Projections
(Continued)

• Current differences between the market value of assets and the actuarial value of assets are phased in during the projection period in

accordancewith the regular operation of the asset valuation method.

• The active population as a whole will have similar demographic characteristics from year to year and the active plan participant count is

assumed to remain level.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.

The McKeogh Company -10- Pension Fund for Hospital and Health
Care Employees — Philadelphia & Vicinity
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Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2017 2016 2015 2014 2013

Number of Plan Participants
Active 2,647 2,605 2,781 2,760 2,801
Persons with Deferred Benefits 4,161 4,213 4,251 4,294 3,914
Other Persons in Pay Status 4,257 4,153 4,122 4,031 3,928
Total 11,065 10,971 11,154 11,085 10,643

Assets
MarketValue $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797
ActuarialValue 363,179,454 371,276,828 384,245,424 390,247,931 394,246,687

Liabilitiesand Normal Cost
ActuarialAccrued Liability $ 592,342,614 $ 587,079,733 $ 574,327,796 $ 568,756,978 $ 548,940,816
Normal Cost 3,901,171 3,576,935 1,722,960 1,639,057 6,647,952
RPA 94 Current Liability 1,122,317,837 1,086,386,800 1,047,690,933 1,027,067,933 972,430,519

Unfunded ActuarialAccrued Liability
MarketValue Basis $ 252,389,254 $ 253,652,330 $ 221,545,076 $ 213,831,766 $ 219,143,019
ActuarialValue Basis 229,163,160 215,802,905 190,082,372 178,509,047 154,694,129

Contributions
Minimum Funding Requirement $ 7,159,641 $ 0 $ 0 $ 2,413,170 $ 11,684,760
Actual Employer Contributions 29,000,000 * 25,000,701 21,151,265 18,667,760 17,746,510
MaximumDeductible Contribution(Estimated) 1,219,403,893 1,161,872,432 1,087,790,376 1,053,833,731 982,297,320

* Estimated

The McKeogh Company -11- Pension Fund for Hospital and Health
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Section 2.2

ActuarialAccrued Liability and CurrentLiability as of January 1, 2017

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 2,647 $ 132,238,673 $ 307,706,924 *

Inactive Vested 4,161 97,817,303 244,235,515
All Persons in Pay Status 4,257 362,286,638 570,375,398
Total 11,065 $ 592,342,614 $ 1,122,317,837

Expected Changes in Liabilities

Expected Increase in LiabilityDue to Benefits AccruingDuringYear $ 3,901,171 $ 7,344,263

Expected Disbursements DuringYear $ 49,675,393 $ 49,675,393

Assumptions
Assumed Interest Rate 7.75% 3.05%

Assumed Mortality RP-2000 Combined for
Males (+3 ) and for

RP-2000, projected to

Females (+2)
2017

Assets and RPA '94 Funded Percentage
Actuarial Value of Assets as ofJanuary 1, 2017 $ 363,179,454
RPA '94 Funded Current Liability Percentage 32.4%

* Vested portion of RPA '94 Current Liability for Actives is $301,975,288.

The McKeogh Company -12- Pension Fund for Hospital and Health
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2017 2016 2015 2014 2013

1. Normal Cost $ 3,901,171 $ 3,576,935 $ 1,722,960 $ 1,639,057 $ 6,647,952

2. Net Amortization 36,467,485 18,001,337 8,972,600 7,357,834 6,267,533

3. Interest 3,128,571 1,672,316 855,645 719,751 1,033,239

4. Total Net Charges $ 43,497,227 $ 23,250,588 $ 11,551,205 $ 9,716,642 $ 13,948,724

5. Credit Balance with Interest $ 36,337,586 $ 31,017,181 $ 18,351,024 $ 7,303,472 $ 2,263,964

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 7,159,641 $ 0 $ 0 $ 2,413,170 $ 11,684,760

The McKeogh Company -13- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges Amount or Credit Period Beg. ofYear Credit

(a) 1993 Plan Change $ 18,452,254 1/ 1 /1993 6.000 $ 7,540,511 $ 1,502,346

(b) 1993 Plan Change 10,284,954 7/ 1 /1993 6.500 4,473,905 837,087

(c) 1994 Plan Change 4,210,637 1 /1 /1994 7.000 1,939,000 342,692

(d) 1994 Plan Change 2,494,458 7/1 /1994 7.500 1,209,610 202,948

(e) 1995 Plan Change 10,904,755 1/ 1 /1995 8.000 5,545,854 887,169

(f) 1995 Plan Change 1,065,580 7/ 1 /1995 8.500 566,050 86,665

(g) 1996 Plan Change 809,490 1 / 1 /1996 9.000 447,756 65,831

(h) 1997 Plan Change 2,084,245 7/ 1/1997 10.500 1,333,777 176,570

(i) 1998 Plan Change 46,118,810 1 / 1/1998 11.000 29,183,145 3,747,960

) 1998 Plan Change 2,850,324 7/ 1 /1998 11.500 1,934,538 241,501

(k) 1999 Plan Change 1,957,222 7/ 1/1999 12.500 1,339,056 158,763

(1) 2000 Plan Change 2,184,729 7/ 1 /2000 13.500 1,562,120 176,957

(m) 2001 Plan Change 21,232,395 1/ 1/2001 14.000 15,537,118 1,723,738

(n) 2002 ActuarialLoss 11,238,896 1 / 1/2003 1.000 1,214,422 1,214,422

(o) 2003 ActuarialLoss 21,609,552 1/ 1/2004 2.000 4,497,209 2,332,488

(p) 2004 Actuarial Loss 19,422,665 1 / 1 /2005 3.000 5,841,616 2,094,223

(q) 2005 Assumpt. Change 5,633,789 1 / 1/2005 18.000 4,686,967 456,119

(r) 2005 ActuarialLoss 19,035,007 1 / 1/2006 4.000 7,358,117 2,050,319

(s) 2006 ActuarialLoss 12,012,613 1 / 1/2007 5.000 5,597,893 1,292,624

(t) 2008 PRA Elig. 08 Loss 79,287,077 1 / 1 /2009 21.000 71,134,028 6,464,656

(u) 2008 Net ActuarialLoss 6,743,968 1/ 1 /2009 7.000 4,098,213 724,303

(v) 2009 Net ActuarialLoss 17,764,045 1 / 1 /2010 8.000 11,915,484 1,906,117
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges (continued) Amount or Credit Period Beg. ofYear Credit

(w) 2010 PRA Elig. '08 Loss $ 43,454,251 1 / 1 /2011 21.000 $ 39,781,772 $ 3,615,365

(x) PRA Method Change 10,971,897 1 / 1 /2011 4.000 5,410,218 1,507,542

(y) 2011 PRA Elig. '08 Loss 12,327,615 1 / 1/2012 21.000 11,416,458 1,037,527

(z) 2011 Net Actuarial Loss 20,241,650 1 / 1/2012 10.000 15,854,552 2,168,187

(aa) 2012 PRA Elig. '08 Loss 13,630,622 1/ 1 /2013 21.000 12,783,038 1,161,722

(ab) 2013 PRA Elig. '08 Loss 11,835,409 1/ 1 /2014 21.000 11,253,388 1,022,707

(ac) 2013 Net Actuarial Loss 12,563,059 1/ 1 /2014 12.000 11,052,094 1,343,497

(ad) 2014 Net ActuarialLoss 14,927,280 1 / 1 /2015 13.000 13,773,066 1,595,087

(ae) 2016 Assumption Change 13,276,602 1 / 1 /2016 14.000 12,778,036 1,417,636

(af) 2015 ActuarialLoss 17,476,291 1/ 1/2016 14.000 16,820,015 1,866,066

(ag) 2016 Actuarial Loss 18,738,767 1/ 1 /2017 15.000 18,738,767 2,000,870

(ah) Total Charges $ 358,617,793 $ 47,421,704

2. Amortization Credits

(a) PRA Method Change $ 30,141,315 1/ 1 /2009 22.000 $ 27,295,990 $ 2,434,514

(b) 2009 PRA Elig. '08 Gain 20,183,495 1/ 1/2010 21.000 18,283,900 1,661,640

(c) 2010 Net Actuarial Gain 31,380,817 1 / 1 /2011 9.000 22,882,113 3,364,243

(d) 2013 Plan Change 7,842,266 1 / 1/2013 11.000 6,535,350 839,328
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

2. Amortization Credits (continued) Amount or Credit Period Beg. ofYear Credit

(e) 2012 Net ActuarialGain $ 22,967,215 1 /1/2013 11.000 $ 19,139,717 $ 2,458,093

(f) 2013 Assumption Change 1,691,634 1/ 1 /2014 12.000 1,488,181 180,904

(g) 2016 Funding Method Change 113,320 1 / 1 /2016 9.000 105,404 15,497

(h) Total Credits $ 95,730,655 $ 10,954,219

3. CreditBalance $ 33,723,978

4. Balance Test = (1) - (2) - (3) $ 229,163,160

5. Unfunded ActuarialAccrued Liability $ 229,163,160
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability(Beginning of Year) $ 592,342,614 $ 1,122,317,837

2. NormalCost $ 3,901,171 $ 7,344,263

3. Expected Disbursements DuringYear $ 49,675,393 $ 49,675,393

4. Assumed Interest Rate 7.75% 3.05%

5. Projected Liability (End ofYear) $ 590,888,280 $ 1,113,689,541

6. ApplicablePercentage 100% 90%

7. Assets

a. MarketValue $ 339,953,360 N/A
b. ActuarialValue $ 363,179,454 $ 363,179,454
c. Lesser of (a) and (b) $ 339,953,360 $ 363,179,454

8. Credit Balance $ 33,723,978 N/A

9. Assets Projected to End of Year $ 278,397,761 $ 339,761,464

10. Initial Full Funding Limitation (FFL) $ 312,490,519 $ 662,559,123

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 662,559,123 N/A

12. Total Net Charges from Section 2.3 $ 43,497,227 N/A

13. Full Funding Credits S 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2017 2016 2015 2014 2013

Charges Prior Year Funding Deficiency $ 0 $ 0 $ 0 $ 0 $ 0

Normal Cost for Plan Year 3,901,171 3,576,935 1,722,960 1,639,057 6,647,952
AmortizationCharges 47,421,704 45,617,815 42,978,156 41,363,390 40,090,096
Interest 3,977,523 3,812,593 3,576,089 3,440,196 3,739,044
Other Charges 0 0 0 0 0

Total Charges $ 55,300,398 $ 53,007,343 $ 48,277,205 $ 46,442,643 $ 50,477,092

Credits Prior Year Credit Balance $ 33,723,978 $ 28,786,247 $ 16,991,689 $ 6,762,474 $ 2,096,263

Employer Contributions 29,000,000 * 25,000,701 21,151,265 18,667,760 17,746,510
AmortizationCredits 10,954,219 27,616,478 34,005,556 34,005,556 33,822,563
Interest 4,572,283 * 5,327,895 ** 4,914,942 3,998,542 3,574,230
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 78,250,480 * $ 86,731,321 ** $ 77,063,452 $ 63,434,332 $ 57,239,566

Balance Credit Balance as of December 31 $ 22,950,082 * $ 33,723,978 ** $ 28,786,247 $ 16,991,689 $ 6,762,474
= Credits Less Charges

* Estimated. Will be recalculated when amount and timing ofactual contribution is known.
** Differs from 2016 Form 5500 ScheduleMB due to change in interest calculation.
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Section 2.7

EstimatedMaximum DeductibleContribution

1. Normal Cost for Plan Year Beginning January 1, 2017 $ 3,901,171

2. Unfunded Accrued Liability as of January 1, 2017, not less than 0 $ 229,163,160

3. Ten Year Amortization ofUnfunded Accrued Liability $ 31,339,173

4. Interest on ( 1) and (3) to End ofYear $ 2,731,127

5. LimitationUnder Section 404(a)(1 )(A)(iii) of Internal RevenueCode $ 37,971,471
=

( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 7,159,641

7. Greater of (5) and (6) $ 37,971,471

8. Full Funding Limitation (See Section 2.8 ) $ 662,559,123

9. Excess of 140% of Current Liability over Assets $ 1,219,403,893

10. Limitation on Maximum Deductible Contribution for Plan Year Beginning January 1, 2017 $ 1,219,403,893
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

EstimatedMaximum DeductibleContribution - Full Funding Limitation

ERISA RPA '94
Accrued Current

Liability Liability

1. Liability (Beginning ofYear) $ 592,342,614 $ 1,122,317,837

2. Normal Cost $ 3,901,171 $ 7,344,263

3. Expected DisbursementsDuringYear $ 49,675,393 $ 49,675,393

4. Assumed Interest Rate 7.75% 3.05%

5. Projected Liability (End ofYear) $ 590,888,280 $ 1,113,689,541

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 339,953,360 N/A
b. Actuarial Value $ 363,179,454 $ 363,179,454
C. Lesserof (a) and (b) $ 339,953,360 $ 363,179,454

8. Assets Projected to End of Year $ 314,735,347 $ 339,761,464

9. Full Funding Limitation (FFL) $ 276,152,933 $ 662,559,123
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= GreaterofERISA FFL and RPA '94 FFL $ 662,559,123
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Section 2.9

Development of ActuarialGain/(Loss)

Plan Year Ending December 31,
2016 2015 2014 2013 2012

1. Unfunded accrued liability at beginning ofyear $ 215,802,905 $ 190,082,372 $ 178,509,047 $ 154,694,129 $ 164,961,709

2. Normal Cost for Plan Year $ 3,576,935 $ 1,722,960 $ 1,639,057 $ 6,647,952 $ 8,664,816

3. Interest on (1 ) and (2) to end of year $ 17,001,938 $ 15,344,427 $ 14,411,848 $ 12,907,366 $ 13,890,122

4. Contributions for Plan Year $ 25,000,701 $ 21,151,265 $ 18,667,760 $ 17,746,510 $ 15,049,429

5. Interest on (4) to end ofPlan Year $ 956,684 $ 835,162 $ 737,100 $ 700,724 $ 594,230

6. Expected unfunded accrued liability at end of year $ 210,424,393 $ 185,163,332 $ 175,155,092 $ 155,802,213 $ 171,872,988
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 229,163,160 $ 202,639,623 $ 190,082,372 $ 180,200,681 $ 162,536,395

8. Gain/(Loss) = (6) — (7) $ (18,738,767) $ (17,476,291 ) $ (14,927,280) $ (24,398,468) $ 9,336,593

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 13,276,602 $ 0 $ (1,691,634) $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ (7,842,266)

c. Method Change $ 0 $ (113,320) $ 0 $ 0 $ 0

10. Unfunded accrued liability as of December 31 $ 229,163,160 $ 215,802,905 $ 190,082,372 $ 178,509,047 $ 154,694,129
=

(7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2017 2016 2015 2014 2013

1. Vested Accumulated Benefits

a. Persons in Pay Status $ 362,286,638 $ 351,790,538 $ 345,772,269 $ 335,661,928 $ 322,591,104
b. Persons with Deferred Benefits 97,817,303 97,729,366 87,787,915 85,641,409 81,787,300
c. Active Participants 127,081,639 131,659,217 126,745,366 131,877,243 134,710,353

d. Total $ 587,185,580 $ 581,179,121 $ 560,305,550 $ 553,180,580 $ 539,088,757
2. PresentValue ofNon-Vested Accumulated Benefits $ 5,157,034 $ 5,900,612 $ 7,121,031 $ 8,328,228 $ 1,861,592
3. Total Present Value ofAccumulated Benefits $ 592,342,614 $ 587,079,733 $ 567,426,581 $ 561,508,808 $ 540,950,349
4. MarketValue ofAssets $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

Reconciliation of Present Value of Accumulated Benefits

1. PresentValue ofAccumulated Benefits, Beginning of Year $ 587,079,733 $ 567,426,581 $ 561,508,808 $ 540,950,349
2. Changes During the Year due to :

a. Benefits Accumulated During the Year* $ 5,591,350 $ 5,585,911 $ 4,445,271 $ 20,636,570
b. Decrease in the Discount Period 43,789,123 43,678,608 43,249,620 41,673,624
c. Benefits Paid (44,117,592) (42,887,969) (41,777,118) (40,060,101)
d. Plan Amendment 0 0 0 0

e. Method Change 0 0 0 0

f. Assumption Change 0 13,276,602 0 ( 1,691,634)

g. Total Change $ 5,262,881 $ 19,653,152 $ 5,917,773 $ 20,558,459

3. PresentValue of Accumulated Benefits, End ofYear $ 592,342,614 $ 587,079,733 $ 567,426,581 $ 561,508,808

* Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accum. Value

January 1, Benefits Benefits of Assets

$700 M
2017 $ 587,185,580 $ 592,342,614 $ 339,953,360

IIPV Nonvested
Benefits

MIMI PV Vested Benefits

2016 581,179,121 587,079,733 333,427,403 $600 NI Market Value

2015 560,305,550 567,426,581 352,782,720
$500 M

2014 553,180,580 561,508,808 354,925,212

$400 M
2013 539,088,757 540,950,349 329,797,797

$300 M

2012 518,280,785 532,537,966 318,155,352

2011 500,884,481 515,365,928 335,507,339 $200 M

2010 481,489,868 495,955,763 314,802,537
$100 M

2009 461,117,636 475,104,789 301,413,152

$0 M

2008 448,683,249 457,059,501 428,502,448 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
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PARTHI

WITHDRAWAL LIABILITYINFORMATION



Section 3.1

WithdrawalLiability Summary

As of December 31,

1. Present Value ofVested Benefits 2016 2015 2014 2013 2012

a. Active Participants $ 145,306,370 $ 150,803,654 $ 145,361,554 $ 151,617,791 $ 154,590,290
b. Persons with Deferred Benefits 112,817,865 113,116,673 102,052,635 99,946,602 95,589,183
C. Retirees and Beneficiaries 386,881,714 375,784,407 369,314,903 358,612,368 344,815,193
d. Total $ 645,005,949 $ 639,704,734 $ 616,729,092 $ 610,176,761 $ 594,994,666

2. Market Value of Assets $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

3. Unfunded Vested Benefit Liability (UVB) $ 305,052,589 $ 306,277,331 $ 263,946,372 $ 255,251,549 $ 265,196,869

The above value ofUVB is used in the determination ofwithdrawal liability. The plan ofbenefits for the December 31, 2016 calculation are the same

as those described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2017 or later are not reflected in the UVB as ofDecember 31, 2016.

2. Death benefits unrelated to pension benefits and disability benefits other than those in pay status are not included in the UVB.

The actuarial basis for determining the December 31, 2016 liability is the same as used in the January 1, 2017 actuarial valuation of the plan as

in Section 6 except that (1 ) a 6.75% discount rate is used, and (2) as indicated, the market value of assets is used in the determination ofUVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools

Unfunded Unfunded

Year Vested Basic Pools Year Vested Basic Pools

Ended Benefit Original Unamortized Ended Benefit Original Unamortized

December 31 Liability Balance Balance December 31 Liability Balance Balance

1997 0 0 0 2007 20,180,801 6,218,220 3,420,021
1998 0 0 0 2008 159,704,484 140,611,898 84,367,139
1999 0 0 0 2009 219,891,579 68,305,905 44,398,838
2000 0 0 0 2010 219,358,307 11,000,833 7,700,583
2001 0 0 0 2011 254,946,803 47,672,643 35,754,482
2002 0 0 0 2012 265,196,869 24,717,845 19,774,276
2003 0 0 0 2013 255,251,549 5,758,351 4,894,598
2004 0 0 0 2014 263,946,372 24,686,411 22,217,770
2005 16,123,810 16,123,810 7,255,715 2015 306,277,331 59,556,868 56,579,025
2006 14,739,885 (577,735) (288,867) 2016 305,052,589 18,979,010 18,979,010
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Section 3.3

Reallocated WithdrawalLiability Pools

Year Reallocated Pools Year Reallocated Pools

Ended Original Unamortized Ended Original Unamortized

December 31 Balance Balance December 31 Balance Balance

1997 0 0 2007 0 0

1998 0 0 2008 0 0

1999 0 0 2009 0 0

2000 0 0 2010 0 0

2001 0 0 2011 0 0

2002 0 0 2012 0 0

2003 0 0 2013 0 0

2004 0 0 2014 0 0

2005 0 0 2015 0 0

2006 0 0 2016 0 0
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Section 3.4

WithdrawnEmployer Contributions

5-year Period Contributions for Employers thatWithdrewPrior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

1993 1997 n/a n/a n/a n/a n/a n/a
1994 1998 n/a n/a n/a n/a n/a n/a
1995 1999 n/a n/a n/a n/a n/a n/a
1996 2000 n/a n/a n/a n/a n/a n/a
1997 2001 n/a n/a n/a n/a n/a n/a
1998 2002 n/a n/a n/a n/a n/a n/a
1999 2003 n/a n/a n/a n/a n/a n/a
2000 2004 ilia n/a n/a n/a n/a n/a
2001 2005 340,016 149,323 240,005 136,228 55,215 920,787
2002 2006 149,323 240,005 136,228 55,215 0 580,771
2003 2007 240,005 136,228 55,215 0 0 431,448
2004 2008 136,228 55,215 0 0 0 191,443
2005 2009 55,215 0 0 0 0 55,215

2006 2010 0 0 0 0 0 0

2007 2011 0 0 0 0 0 0

2008 2012 42,358 46,240 50,404 60,227 34,398 233,627
2009 2013 46,240 50,404 60,227 34,398 0 191,269
2010 2014 50,404 60,227 34,398 0 0 145,029

2011 2015 60,227 34,398 0 0 0 94,625
2012 2016 34,398 0 0 0 0 34,398
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Section 3.5

Contribution History

Year 5-Year Contribution Totals Year 5-Year Contribution Totals

Ended Total Plan Total Withdrawn Adjusted Ended Total Plan Total Withdrawn Adjusted

Dec. 31 Contribs* Plan Employers Plan ** Dec. 31 Contribs* Plan Employers Plan **

1993 n/a n/a n/a n/a 2005 7,783,548 38,115,751 920,787 37,194,964
1994 n/a n/a n/a n/a 2006 8,781,024 39,123,705 580,771 38,542,934
1995 n/a n/a n/a n/a 2007 9,220,875 40,933,728 431,448 40,502,280
1996 n/a n/a n/a n/a 2008 10,896,180 43,993,124 191,443 43,801,681
1997 n/a n/a n/a n/a 2009 12,201,685 48,883,312 55,215 48,828,097
1998 n/a n/a n/a n/a 2010 12,660,614 53,760,378 0 53,760,378
1999 n/a n/a n/a n/a 2011 13,041,625 58,020,979 0 58,020,979
2000 n/a n/a n/a n/a 2012 14,442,807 63,242,911 233,627 63,009,284
2001 7,773,070 n/a n/a n/a 2013 16,994,962 69,341,693 191,269 69,150,424
2002 7,410,852 n/a n/a n/a 2014 18,667,760 75,807,768 145,029 75,662,739
2003 7,836,784 n/a n/a n/a 2015 20,003,141 83,150,295 94,625 83,055,670
2004 7,311,497 n/a n/a n/a 2016 20,949,168 91,057,838 34,398 91,023,440

* Auditedcontributions, excluding withdrawal liability payments (if any), and required funding improvement plan or rehabilitation

plan increases that go into effect January 1, 2015 or later.
**

Adjusted Plan 5-Year Contribution Totals equal the Total Plan Contributions during the 5-year period ending with the December 31

of the year shown adjusted for withdrawnemployers.
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Section 3.6

Individual Employer WithdrawalLiability EstimateWorksheet

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (0 (g) = (d) x [(f) + (e)]

1997 - - _ n/a
1998 - - - n/a
1999 - - - n/a
2000 - - - n/a
2001 - _ _ n/a
2002 - - - n/a
2003 - - - n/a
2004 - - - n/a
2005 7,255,715 _ 7,255,715 37,194,964
2006 (288,867) - (288,867) 38,542,934
2007 3,420,021 _ 3,420,021 40,502,280
2008 84,367,139 - 84,367,139 43,801,681
2009 44,398,838 _ 44,398,838 48,828,097
2010 7,700,583 _ 7,700,583 53,760,378
2011 35,754,482 _ 35,754,482 58,020,979
2012 19,774,276 - 19,774,276 63,009,284
2013 4,894,598 - 4,894,598 69,150,424
2014 22,217,770 - 22,217,770 75,662,739
2015 56,579,025 _ 56,579,025 83,055,670
2016 18,979,010 _ 18,979,010 91,023,440

1. Gross Liability (= Sum ofColumn (g))
2. De minimisAmount= 0.75% ofUVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1 ), but not greater than (2) nor less than $0

4. ESTIMATED Net WithdrawalLiability= ( 1 ) - (3), but not less than $0
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PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year
Plan Year ofYear Net End of Year End of Year

Ending Market Value Investment Benefit Market Value ActuarialValue
December 31 of Assets Contributions Return Payments Expenses of Assets of Assets

2016 $ 333,427,403 $ 25,000,701 $ 27,525,176 $ 44,117,592 $ 1,882,328 $ 339,953,360 $ 363,179,454

2015 352,782,720 21,151,265 4,080,441 42,887,969 1,699,054 333,427,403 371,276,828

2014 354,925,212 18,667,760 22,578,154 41,777,118 1,611,288 352,782,720 384,245,424

2013 329,797,797 17,746,510 48,975,744 40,060,101 1,534,738 354,925,212 390,247,931

2012 318,155,352 15,049,429 36,023,295 37,888,346 1,541,933 329,797,797 394,246,687

2011 335,507,339 14,300,982 4,969,548 35,235,439 1,387,078 318,155,352 381,786,422

2010 314,802,537 13,029,882 41,785,429 32,652,757 1,457,752 335,507,339 402,608,806

2009 301,413,152 12,201,685 33,995,179 31,374,173 1,433,306 314,802,537 409,243,298

2008 428,502,448 10,896,180 (106,862,033) 29,467,753 1,655,690 301,413,152 391,837,097

2007 416,753,203 9,220,875 31,662,911 27,870,847 1,263,694 428,502,448 428,740,771
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Section 4.2

Summary of Plan Assets *

As of January 1,

2017 2016 2015 2014 2013

Common Stock $ 0 $ 0 $ 0 $ 21,986,809 $ 16,609,073

Common Collective Trust - Fixed Income 43,803,911 40,942,756 47,849,752 50,927,148 45,064,380

Real Estate 21,137,741 23,879,910 21,809,260 30,642,404 28,078,155

Mutual Funds 260,482,399 259,129,872 272,789,123 241,747,328 228,721,898

Cash 8,455,144 7,152,137 7,322,000 7,386,019 5,914,278

Other Assets 53,199 57,681 65,745 72,189 61,763

Related Party 27,580 25,775 860,146 38,281 23,032

Prepaid Expenses 75,753 120,435 112,428 104,545 100,217

Receivables 6,117,179 2,379,957 2,139,973 2,289,092 5,319,349

Accounts payable and other liabilities ( 199,546 ) (261,120) ( 165,707) (268,603) (94,348)

Net Assets Available for Benefits 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

* Per Auditor's Reports
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Section 4.3

,

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,

2016 2015 2014 2013 2012

Market Value of Assets at Beginning of Year $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797 $ 318,155,352

Income During Year

Employer contributions $ 25,000,701 $ 21,151,265 $ 18,667,760 $ 17,746,510 $ 15,049,429
Investment income

Interest and dividends $ 567,508 $ 730,567 $ 699,791 $ 784,852 $ 2,386,669

Recognized and unrecognized gains ( losses) 27,356,182 3,806,290 22,494,555 48,266,283 34,232,274
Investment expenses (421,416) (467,520) (630,794) (597,370) (597,122)

Total net investment income $ 27,502,274 $ 4,069,337 $ 22,563,552 $ 48,453,765 $ 36,021,821
Other Income $ 22,902 $ 11,104 $ 14,602 $ 521,979 $ 1,474
Total Income $ 52,525,877 $ 25,231,706 $ 41,245,914 $ 66,722,254 $ 51,072,724

Disbursements

Benefits $ 44,117,592 $ 42,887,969 $ 41,777,118 $ 40,060,101 $ 37,888,346
AdministrativeExpenses 1,882,328 1,699,054 1,611,288 1,534,738 1,541,933
Other o o 0 0 0

Total Disbursements $ 45,999,920 $ 44,587,023 $ 43,388,406 $ 41,594,839 $ 39,430,279

Market Value of Assets at End of Year $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

* Per Auditor'sReports
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Section 4.4

Development of Actuarial Value of Assets

1. MarketValue of Assets as of January 1, 2016 $ 333,427,403

2. Contributions during year $ 25,000,701

3. Disbursements during year $ 45,999,920

4. Expected investment income at valuation rate of 7.75% $ 25,048,070

per annum, net of investment expense

5. Expected MarketValue of Assets as of December 31, 2016 $ 337,476,254

6. Actual MarketValue of Assets as ofDecember 31, 2016 $ 339,953,360

7. Gain/(Loss) during year $ 2,477,106

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2016 $ 2,477,106 80% $ 1,981,685
2015 (23,228,168) 60% $ (13,936,901 )
2014 (4,850,815) 40% $ ( 1,940,326)
2013 23,522,982 20% $ 4,704,596
2008 ( 140,351,479) 10% $ ( 14,035,148)
Total $ (23,226,094)

9. Preliminary ActuarialValue ofAssets as of January 1, 2017 $ 363,179,454
=

(6) - (8)

10. ActuarialValue ofAssets as of January 1, 2017 $ 363,179,454
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue ofAssets as a Percentage of MarketValue 106.8%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,

2016 2015 2014 2013 2012

Market Value of Assets

Market Value as ofBeginning ofYear $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797 $ 318,155,352

Employer contributions $ 25,000,701 $ 21,151,265 $ 18,667,760 $ 17,746,510 $ 15,049,429

Disbursements $ 45,999,920 $ 44,587,023 $ 43,388,406 $ 41,594,839 $ 39,430,279

Market Value as ofEnd ofYear $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

Investment income (net of in exp. ) $ 27,525,176 $ 4,080,441 $ 22,578,154 $ 48,975,744 $ 36,023,295

Average value of assets $ 322,927,794 $ 341,064,841 $ 342,564,889 $ 317,873,633 $ 305,964,927

Rate of return 8.52% 1.20% 6.59% 15.41% 11.77%

Actuarial Value of Assets

Actuarial Value as ofBeginning ofYear $ 371,276,828 $ 384,245,424 $ 390,247,931 $ 394,246,687 $ 381,786,422

Employer contributions $ 25,000,701 $ 21,151,265 $ 18,667,760 $ 17,746,510 $ 15,049,429

Method change $ 0 $ 0 $ 0 $ 0 $ 0

Disbursements $ 45,999,920 $ 44,587,023 $ 43,388,406 $ 41,594,839 $ 39,430,279

Actuarial Value as ofEnd ofYear $ 363,179,454 $ 371,276,828 $ 384,245,424 $ 390,247,931 $ 394,246,687

Investment income (net of in exp.) $ 12,901,845 $ 10,467,162 $ 18,718,139 $ 19,849,573 $ 36,841,115

Average value of assets $ 360,777,219 $ 372,527,545 $ 377,887,608 $ 382,322,523 $ 369,595,997

Rate of return 3.58% 2.81% 4.95% 5.19% 9.97%
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PART V

DEMOGRAPHIC INFOR1WAHON



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Persons Inactives to

January 1 Actives Benefits in Pay Status Total Actives

2017 2,647 4,161 4,257 11,065 318.0%

2016 2,605 4,213 4,153 10,971 321.2%

2015 2,781 4,251 4,122 11,154 301.1%

2014 2,760 4,294 4,031 11,085 301.6%

2013 2,801 3,914 3,928 10,643 280.0%

2012 2,868 3,916 3,727 10,511 266.5%

2011 2,864 4,067 3,592 10,523 267.4%

2010 2,967 4,218 3,438 10,623 258.0%

2009 2,967 4,229 3,367 10,563 256.0%

2008 2,887 4,341 3,240 10,468 262.6%
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Section 5.2

Active Participant Age/Service Distributionas of January 1, 2017

Years of Credited Service

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

Age No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC

Under 25 18 10 0 0 0 0 0 0 0 0 28

25 to 29 49 30,889 66 40,005 26 43,689 6 0 0 0 0 0 0 147

30 to 34 196 27,482 64 45,801 61 50,718 57 49,843 2 0 0 0 0 0 380

35 to 39 31 29,938 140 46,730 93 47,876 60 54,528 39 48,335 1 0 0 0 0 364

40 to 44 19 35 45,861 78 45,777 100 48,804 57 53,861 24 53,677 2 0 0 0 315

45 to 49 18 30 53,945 42 49,073 75 51,190 77 54,558 49 55,016 56 58,488 4 0 0 351

50 to 54 17 23 40,870 34 49,988 56 55,833 54 50,665 65 51,404 87 51,488 35 63,170 6 0 377

55 to 59 9 14 33 49,562 62 50,759 43 51,176 54 53,141 82 54,447 34 57,596 48 53,424 13 392

60 to 64 5 7 21 55,082 19 26 54,649 24 52,102 52 53,636 26 53,402 24 57,997 29 57,571 233

65 to 69 1 0 7 13 5 8 2 5 3 5 49

70 & Up 0 0 1 1 0 3 1 0 1 4 11

Total 363 389 396 449 303 228 282 104 82 51 2,647

AverageAge : 45.9

AverageService : 13.7

AveragePay : $ 47,887

NOTE : AC = AVERAGE COMPENSATION

The McKeogh Company -36- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 5.3

Inactive Participant Informationas of January 1, 2017

Terminated with Deferred Benefits* Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

<45 545 $ 3,008,011 $ 5,519 < 55 3 $ 10,788 $ 3,596
45 - 49 688 4,085,249 5,938 55 - 59 214 1,530,876 7,154
50 - 54 898 5,880,871 6,549 60 - 64 614 6,630,036 10,798
55 - 59 977 5,521,135 5,651 65 - 69 867 10,169,592 11,730
60 - 64 645 3,211,752 4,979 70 - 74 693 8,267,196 11,930
65 - 69 286 828,988 2,899 75 - 79 488 5,493,324 11,257

70 - 74 122 363,614 2,980 > 79 585 4,743,996 8,109

Total 4,161 $ 22,536,006 $ 5,416 Total 3,464 $ 36,845,808 $ 10,637

DisabledRetirees Beneficiaries

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

<55 17 $ 213,708 $ 12,571 < 45 38 $ 282,588 7,437
55 - 59 48 839,196 17,483 45 - 49 22 194,580 8,845

60 - 64 80 1,234,080 15,426 50 - 54 36 294,012 8,167
65 - 69 83 1,217,724 14,671 55 - 59 51 333,636 6,542
70 - 74 60 737,616 12,294 60 - 64 50 327,240 6,545
75 - 79 34 304,452 8,954 65 - 69 60 363,984 6,066
> 79 34 217,272 6,390 70 - 74 56 384,072 6,858

75 - 79 51 293,880 5,762
Total 356 $ 4,764,048 $ 13,382 > 79 73 476,976 6,534

* Terminated Vested participants age 75 or older are excluded from the valuation. Total 437 $ 2,950,968 $ 6,753
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Section 5.4

Reconciliation of Participant Data

Terminated Retirees
With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2016 2,605 4,213 4,153 10,971

Terminated without Vesting (73) 0 0 (73)

Terminated with Vesting ( 103) 103 0 0

Retired (63 ) ( 154) 217 0

Died 0 (39 ) ( 159) (198)

New Beneficiaries 0 0 42 42

Excluded from valuation * 0 (13 ) 0 (13 )

Rehired 14 ( 13) ( 1) 0

New Entrants 267 0 0 267

Data Corrections 0 64 5 69

Net Change 42 (52) 104 94

Counts as of January 1, 2017 2,647 4,161 4,257 11,065

* It is assumedthat terminated vested participants who turned 75 in the prior year will never claim a benefit and are therefore excluded from all future valuations.
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The ActuarialCost Method for determining the Actuarial Accrued Liability and Normal Cost is the Traditional Unit Credit Cost Method. This is
the same method that was used in the prior valuation.

Asset Valuation Method

Twenty percent of the investment gain or loss on the market value of assets (total return comparedto the assumed return) for each Plan Year is

recognized over the five succeedingyears beginning with the 1998 Plan Year. The actuarial value of assets determined above will never be

permitted to be less than 80% nor more than 120% of the market value ofassets.

This asset valuation method was modified according to the terms of the Preservation of Access to Care for Medicare Beneficiaries and Pension
Relief Act of2010. Effective January 1, 2009, the 2008 investment loss on the market value of assets is recognized in the actuarial value ofassets
over a period of ten years.
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Section 6.2

Actuarial Assumptions

Investment return (Net of Investment Expenses )

For RPA '94 current liability 3.05% per year
For Withdrawal Liability 6.75% per year
For All Other Purposes 7.75% per year

Future Salary Increases Vary by year:

4/ 1 /2016 2.75%
4/ 1 /2017 3.00%
1 / 1/2018 1.50%
1/1/2019 and each January 2.50%
1St thereafter

AdministrativeExpenses Average of prior 3 years actual expenses, adjusted for 5% annual growth.
The 2017 assumption was $1,904,973.

Mortality -- Healthy lives Males : RP-2000 Combined Mortality Table for Males, set forward3 years.
Females : RP-2000 Combined Mortality Table for Females, set forward 2

years.

There is no projected mortality improvement.

-- Disabled lives RP-2000 Disabled Mortality Tables

-- RPA 94 current liability RP-2000 Table projected to 2017 as set forth in IRS Notice 2016-50 with no
further mortality improvements after 2017.
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Section 6.2

Actuarial Assumptions (continued)

Retirement Age - Active Agg_ Rates

55 — 61 0.05
62 0.45

63 — 64 0.20
65 0.50

66 — 69 0.25
70 1.00

Retirement Age — Terminated Vested Age 65.

A decreasingnumber of terminated vested participants are expectedto claim
benefits between ages 70 and 75. Those expectedto claim benefits are assumed
to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vested participants expectedto claim benefits is
100% at age 70, reduced by 20% per year until age 75. Terminated vested

participants over age 74 are excluded from the valuation.

Withdrawal Rates varying with age and gender. Sample Rates Follow:

.ag Males Females

25 0.187 0.218
30 0.156 0.183
35 0.129 0.144
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0.041 0.057
60 0.000 0.000
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Section 6.2

ActuarialAssumptions (continued)

Disability Rates varying with age and gender. Sample
Rates Follow:

Agg. Males Females

25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000

Percentage married 60%

Form of payment All participants elect the single life annuity

Spouse Age Spouses are the same age as Participants

MissingData for Inactive Benefit Amounts Average benefit payable based on the data received varying by plan status.

Vested Status Inactive participants who were reported without a "vested" code by the Fund
Office were classified as terminated non-vested unlessthey had 5 years of
vesting service or 5 years of benefit service.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a brief summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a
limited group of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Participation Each person for whom an employer is required to make contributions to the PensionFund.

Definitions

Plan Year The calendar year.

Applicable For each bargaining unit, the date on or after January 1, 1970 when the Contributing Employer becomes obligated
Effective Date to make contributions to the Fund for the unit.

Credited Service A participant's Credited Service equals the sum of his Credited Future Service and his Credited Past Service.

— Credited Future Service is equal to all service with a Contributing Employer after the Applicable Effective
Date.

— Credited Past Service is equal to all service with a Contributing Employer prior to the Applicable
EffectiveDate provided that the ApplicableEffectiveDate is prior to January 1, 2000.

Past Service Pay Annual rate of base pay in effect on the Applicable Effective Date discounted to January 1, 1970.
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Section 7.1

Plan Provisions
(continued)

Average Pay For terminations prior to 2006, the average of the five highest consecutive plan years' gross pay within the last ten

plan years subsequent to the Applicable Effective Date. This transitions to a career average pay by increasing the
'five' in 'five highest consecutive plan years ...' by one each year for terminations in 2006 through 2009. For

terminations in 2010 and later, Average Pay is the average of all gross pay earned subsequent to the later of2000
and the ApplicableEffective Date.

Accrued Benefit The accruedbenefit is equal to one-twelfth of the sum of ( 1) and (2) below :

( 1 ) Average Final Pay multiplied by the Future Service Multiplier,

(2) Credited Past Service times the larger of (a) 1.6% of Past Service Pay or (b) $66.00.

Future Service Multiplier The sum of the years of Future Service, multiplied by the accrual rate in effect for the Plan Year during which that
service was earned. Different Plan Years have different accrual rates as shown below :

Time Period Accrual Rate

Prior to 1/ 1 /2004 2.60%

1/ 1 /2004 -
12/31 /2012 2.30%

1/ 1 /2013 -
12/31/2013 2.00%

1 / 1 /2014 - 12/31/2015 0.00%

1 / 1 /2016 -
12/31 /2017 0.50%

1/ 1 /2018 - 12/31 /2019 1.00%

1 /1/2020 - 12/31/2021 1.50%

1 / 1 /2022 and later 2.00%
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Section 7.1

Plan Provisions
(continued)

Grandfathered Pension The monthlypension payable to a Participant shall be no less than ( 1 ) the benefit accrued as of December 31,
2003 payable under the terms of the Plan in effect as of December 31, 2003, or (2) the benefit accrued as of
December 31, 2012 payable under the terms of the Plan in effect as of December 31, 2012.

Normal Retirement Pension

Eligibility Age requirement : 65.
If date of termination is between July 1, 1995 and December 31, 2003, age 62.

Service requirement : 5 years of Service

Benefit The Accrued Benefitpayable without reduction.

Early Retirement Pension

Eligibility Age/Service requirement: 55 with 10 years of Service, or
62 with 5 years of Service

Benefit The Accrued Benefit reducedby one-half of 1% for each month that payments begin prior to age 65.

Disability Retirement

Eligibility Not applicable for disability onset dates after December 31, 2012.

The McKeogh Company -44- Pension Fund for Hospital and Health
Care Employees — Philadelphia & Vicinity



Section 7.1

Plan Provisions
(continued)

Vested Termination

Eligibility Age requirement : None
Service requirement : 5 years of Credited Service.

Earliest
CommencementAge 55, with 10 years of Credited Service

65, otherwise

Benefit The Accrued Benefitreduced by 6% for each year that the retirement date precedes the participant's 65th birthday.

Pre-Retirement Surviving SpouseBenefit

Eligibility Age requirement : None
Service Requirement: 5 years of Service

Benefit The participant's spouse shall be entitled to a lifetime pension commencing on the first day of the month

following the month in which death occurs or the date the participant would have attained age 55, if later. The
amount of such pension shall be the amount that would have been payable to the spouse in the event the

participant terminated on the date of death, survived until the date benefits commence, retired under the 50% Joint
and Survivor Option, and then died.

Other Benefits

Minimum Benefit The greatest of (a) $125 per month, (b) the benefit accrued as of December 31, 2003 payable under the terms of
the plan in effect on that date and (c) the benefit accrued as of December 31, 2012 payable under the terms of the

plan in effect on that date.
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Section 7.1

Plan Provisions
(continued)

Normaland Optional The basic pension benefits described above are payable on a life
Forms ofPayment annuity basis. Single employees receive the basic benefit. Married employees receive a benefit which is the basic

benefit actuarially reduced to provide the spouse with a 50% joint and survivor annuity benefit.

Ad Hoc Pensioner Increases

EffectiveJuly 1, 1994, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1994 was increasedby 5% or to a minimum of $125.

Effective July 1, 1995, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1995 was increasedby 2%.

Effective July 1, 1996, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as ofJuly 1, 1996 was increasedby 3%.

Effective July 1, 1997, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1997 was increasedby 3%.

Effective July 1, 1998, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1998 was increased by 3%.

Effective July 1, 1999, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1999 was increasedby 2%.

Effective July 1, 2000, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 2000 was increasedby 2%.
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Section 7.1

Plan Provisions
(continued)

Contributions Employers make contributions to fund the plan in accordancewith the terms of the applicable collective

bargaining agreements between the Union and the Employers.

The scheduledcontribution rates for the majorityof employers are as follows:

Contribution Rate as

Period Percentage of Pay
7/ 1/1999 - 6/30/2000 7.56%

7/1/2000 - 6/30/2005 6.06%

7/ 1 /2005 - 6/30/2008 7.56%

7/ 1 /2008 — 5/31/2010 9.86%

6/ 1 /2010 — 12/31/2010 10.353%

1/ 1 /2011 and later 10.846%

This scheduleof contribution rates includes a 5% surchargeas of June 1, 2010 and a 10% surchargeas of
January 1, 2011 as required by PPA '06. Additional contribution increases required by the Plan's Funding
Improvement Plan and the "Preferred Schedule A" of the Rehabilitation Plan are as follows:

Effective July 1, Contribution Rate Note : Employee contributions are neither required nor permitted.

2012 12.50%

2013 14.00%

2014 15.50%

2015 17.25%

2016 19.69%

2017 22.55%

2018 22.55%

2019 and later 21.55%
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Section 7.1

Plan Provisions
(continued)

Optional Form Conversion Factors

Normal and Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option
Lifetime Pension with 120 PaymentsGuaranteedOption

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial

Equivalence equivalent benefits shall be based on a 7.25% interest assumption and the following mortality tables:

( 1 ) Non -Disabled Participants and Disabled Participants age 65 and over -- 1951 Group Annuity Mortality
Table form Femalesprojected to 1967 by Scale C

(2) Disabled Participants under age 65 — 1965 Railroad Board UltimateTable of Mortality

(3) Joint Pensionersand Beneficiaries -- 1951 Group Annuity Mortality Table for Males projected to 1967 by
Scale C

Changes to the Plan ofBenefits from the Prior Year

There were no changes to the plan ofbenefits from January 1, 2016 to January 1, 2017.
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The McKeogh Company

April 16, 2019

Pension Fund for Hospital and Health Care Employees
— Philadelphia and Vicinity

1319 Locust Street

Philadelphia, PA 19107

Dear Trustees:

This report presents the results of the actuarial valuation of the Pension Fund for Hospital and Health Care Employees — Philadelphia and Vicinity
as ofJanualy 1, 2018. The primary purposes of the report are to :

• Determine the minimum funding requirements of ERISA and Section 412 of the Internal RevenueCode for the Plan Year

ending December 31, 2017.

•
Compare the minimum funding requirement to the contributions expected to be paid by the contributing employers.

•
Develop information required to be disclosed in accordancewith FASB Accounting Standards Codification (ASC) Topic 960
Plan Accounting — Defined Benefit Pension Plans (formerly SFAS No. 35 ) and Schedule MB (Form 5500 ) .

• Calculate the Unfunded Vested Liability (UVB ) for withdrawal liability purposes under the MultiemployerPension Plan
Amendments Act of 1980.

•
Report on the Plan's status with regard to the Pension Protection Act of 2006 ("PPA'06"), as amended.

This valuation has been prepared on an ongoing plan basis and the use of this report for purposesother than those enumeratedabove may be

inappropriate.

To the best of our knowledge and belief, all Plan participants as of January 1, 2018 and all plan provisions in effect on that date have been
reflected in the valuation.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone : (484) 530-0692 • Facsimile (484) 530-0713
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The McKeogh Company

We hereby certify that all of our calculations have been in conformitywith generally accepted actuarial principles and practices, and that those
actuarial assumptions which are not prescribed by law are reasonable and represent our best estimate of the anticipated experience under the Plan.

We will be pleased to review this report at your convenience.

Respectfully submitted,

la/m044, (
lovriAlbotfr49

- &s,TIArK__
Amanda Notaristefano, FSA Samuel Morgan
N. \1000‘20I8WaluatioaReponWaluaiion for 20 I 8.docx
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PARTI
DISCUSSIONOFPRINCIPAL VALUATION RESULTS



Section 1.1

Valuation HighliEhts

Minimum Funding 4e4uirement The minimum funding requirement for the'2017 Plan Year"was $7;159,641. Audited contributions for

the 2017 Plan Year were $29,770,754. The minimum funding requirement for the 2018 Plan Year is

.$19,518,185. Unaudited contributions for the 2018 Plan Year wei-e $51,800,000 and were sufficient to
meet the-minimum funding requirement.

PPA '06 The Plan was certified to be in the Red Zone (critical status ) as of January 1, 2018 and January 1, 2019.

The Plan's Rehabilitation Period began on January 1, 2019 and will end on December 31, 2028. See

Section 1.7 for PPA'06 projections.

Investments The return on the actuarial value of assets (net of investment expenses ) for the year ending December 31,

2017 was,4.05%, as compared to the 7.75% assumption. The return on the market value of assets (net of
investment expenses) for the year ending December 31, 2017 was 12..48%.

WithdrawalLiability .
The unfunded vested benefit liability for withdrawal liability purposes was $285.5 million as of
December 31, 2017, compared to $305.1 million as of December 31, 2016.

Changes from Prior Valuation The Future Service Multiplier changed from 0.50% for 2017 to 1.00% for 2018 in accbrdancewith the

plan Changes that- were implemented in 2013.

• • •
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Section 1.2

Comparison of Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2018 2017 2016 2015 2014

Contributions
Minimum Funding Requirement $ 19,518,185 $ 7,159,641 $ 0 $ 0 $ 2,413,170

Regular Employer Contributions 31,800,000 * 29,770,754 25,000,701 21,151,265 18,667,760
Maximum Deductible Contribution (Estimated) 1,308,418,188 1,219,403,893 1,161,872,432 1,087,790,376 1,053,833,731

Liabilities and Normal Cost
ActuarialAccrued Liability $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 574,327,796 $ 568,756,978
Normal Cost 4,826,912 3,901,171 3,576,935 1,722,960 1,639,057
Present Value ofAccum. Benefits (ASC Topic 960) 597,054,372 592,342,614 587,079,733 567,426,581 561,508,808
PresentValue ofVested Benefits (ASC Topic 960) 592,321,389 587,185,580 581,179,121 560,305,550 553,180,580
RPA '94 Current Liability 1,179,981,677 1,122,317,837 1,086,386,800 1,047,690,933 1,027,067,933

Assets

Market Value $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212
ActuarialValue 360,123,442 363,179,454 371,276,828 384,245,424 390,247,931

Participant Counts
Active 2,548 2,647 2,605 2,781 2,760
Persons with Deferred Benefits 4,108 4,161 4,213 4,251 4,294
Persons in Pay Status 4,346 4,257 4,153 4,122 4,031

Total 11,002 11,065 10,971 11,154 11,085

PPA '06 Certification Results
Plan Status (Zone) Red Red Red Yellow Yellow
Funded Percentage (Actuarial Value Basis) ** 60.5% 61.6% 65.1% 70.6% 72.4%

* Estimated.
** As reported on certification. May be different from actual results based on plan experience.
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Section 1.3

Plan Experience

The plan had mixed investment eperience during the year ended December 3 t, 2017 as it earned 12.48% on a market value basis and 4.05Vdon'an
actuarial value basi's as compared to the valuation interest rate assumption of,7.75%.

That "missed'," returnof3.76% on an actuarial basis represents a loss in dollars,of$13,121,t08 which is combined withA net loss from liabilities of
$3,592,976. A 5-year history ofactuarial gains/( losses) is .shown below.

Plan Year Ending December 31,
2017 2016 2015 2014 2013

Investment Gain/(Loss) on an Actuarial Value Basis

:In dollars $ ( 13,121,108) $ ( 15,079,555) $ (19,358,463 ) $ ( 11,536,641) $ (10,759,100)
As a percentage of avg value ofassets -3.7% -4.2% =5 :2% -34% -2.8%

Net Gains /(Losses) from Other Sources

In dollars $ (3,592,976) $ (3,659,212) $ 1,882,172 $ (3,390,633) $ (13,639,368)

As a percentage of actuarial liability -0.6% -0.6% 0.3% -0.6% -2.5%

Total ExperienceGain/(Loss) $ ( 16,714,084) $ ( 18,738,767) $ ( 17,476,291 ) $ ( 14,927,280) $ (24,398,468)

The McKeOgh Company -3- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.4

Funded Status Under ASC Topic 960 and PPA '06

During the Plan Year ended December 31, 2017, the plan's funded status for purposes of Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulated plan benefits) increased from 57.4% to 60.9%. In that same year, the plan's
funded status for purposes of the Pension Protection Act of2006 (defined as the ratio of the actuarial value ofplan assets to the presentvalue of
accumulated plan benefits) decreased from 61.3% to 60.3%. A 10-year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2018 $ 363,867,643 $ 360,123,442 $ 597,054,372 60.9% 60.3%

2017 339,953,360 363,179,454 592,342,614 57.4% 61.3%

2016 333,427,403 371,276,828 587,079,733 56.8% 63.2%

2015 352,782,720 384,245,424 567,426,581 62.2% 67.7%

2014 354,925,212 390,247,931 561,508,808 63.2% 69.5%

2013 329,797,797 394,246,687 540,950,349 61.0% 72.9%

2012 318,155,352 381,786,422 532,537,966 59.7% 71.7%

2011 335,507,339 402,608,806 515,365,928 65.1% 78.1%

2010 314,802,537 409,243,298 495,955,763 63.5% 82.5%

2009 301,413,152 391,837,097 475,104,789 63.4% 82.5%
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Section 1.5

Summary of Investment Performance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

Average Return *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
12/31 Assumption Value Value Value Value

2017 7.75% 4.05% 12.48% 4.11% 8.73% 20%

2016 7.75% 3.58% 8.52% 5.27% 8.59% 15%

2015 8.00% 2.81% 1.20% 4.61% 7.15% 10%

2014 8.00% 4.95% 6.59% 5.33% 9.69% 5%

2013 8.00% 5.19% 15.41% 6.32% 10.71% 0%
2118 12009 2010 2011 2012 2013 2014 2015 2016 2017

-5%

2012 8.00% 9.97% 11.77% 2.78% 1.42% -10%

2011 8.00% 0.38% 1.53% N/A N/A -15%

2010 8.00% 6.38% 13.73% N/A N/A -20%
--0— Actuarial Value Return

—lb— Market Value Return
2009 8.00% 9.96% 11.68% N/A N/A -26%

— Assumption
2008 8.00% - 11.18% -25.54% N/A N/A -30%

* Time -Weighted Basis
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Section 1.6

Statement of Changes from Prior.Valuation

Actuarial Basis

The following were changes in the actuarial basis from the prior year:

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 Current Liability purposeswas changed from 3.05% to 2.98%.

. To
-

comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liability purposes was'changed from the
RP-2000 Table projected_to2017 as set forth in Internal RevenueNotice 2016750 to the static mortality tables for 2018 as established in the Federal

Register on October 5, 2017.

Plan of Benefits

• • ••

There were- no changes in the plan of benefits since the prior valuation. However, it should be noted that the Future Service Multiplier changed from

0,59% for 2017 to 1.0.00% for 2018 in :accordancewith the plan changes that were inriplementedin 2013.
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Section 1.7

Projections

CreditBalance Projection

The Funding StandardAccount Credit Balance is a measure ofcompliance with ERISA's minimum funding standards. A non -negative Credit

Balance indicates that minimum funding standards have been met. A negative Credit Balance (also referred to as a funding deficiency ) indicates

that minimum funding standards have not been met. The Credit Balance is also used in the tests to determine a Plan's zone status with respect to

the Pension Protection Act of 2006. Generally, a negative Credit Balance in the current or near future will result in a Critical Status certification.

The "Projection of Credit Balance from 2018 Valuation"graph to
Projection of Credit Balance from 2018 Valuation

the right reflects the benefit changes and contribution increases
S150 M

detailed in ScheduleA of the 2016 Rehabilitation Plan. Under these

projection assumptions, there is an anticipated funding deficiency S100 M

from December 31, 2020 through December 31, 2043. There is no

projected fundingdeficiency as of January 1, 2045 as the credit S50 M

balancewill become positive during the Plan Year beginning
SO M '

1
"1 -
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January 1, 2044. 2In 1010 2013 2016 2019 22 1025 2026 2031 2034 2037 2010 204 2046 2019

-S50 M

The projections assume that the Plan will earn an investment return

of -3.50% for 2018 and a 7.75% investment return on the market -S100 M

value of assets in all future years. The projections also assume that
-5150 M

all non- investment valuation assumptionsare met in all future years
from 2018 forward.

Actual future credit balancevalues will differ from this projection to the extent that future experience deviates from the Projection Assumptions
shown at the end of this section.
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Section 1.7

Pro'ections
(Continued)

FundedPercentake Projection

•

The funded percentage is an important concept under funding reform. It, along with the credit balance described earlier in this section, is used in

the tests for determining whether or not a plan is in endangered or critical status and in setting the objectives for a funding improvement plan. The

funding ratio is measured by the actuarial value of assets divided by the present value ofaccrued benefits (determined using funding assumptions) .

• •
As shown on the "Projection ofFunded Percentage from 2018 Projection of Funded Percentage from 2018 Valuation

Valuation"graph to the right, the funded ratio of the plan as of
100%

January 1, 2018 is 60.3%. It is projected to remain close to 60% 95%

through 2026 and then slowly start to increase, reaching 100% in the 90%

Plan Year ending December 31, 2044. The graph reflects the benefit 85%

changes and contribution increases detailed in Schedule A of the 2016 80%

Rehabilitation Plan. 75%

70%

The projections assume that the Plan will earn an investment return of 65%

-3.50% for 2018 and a 7.75% investment return on the market value 60%

ofassets in all future years. The projections also assume that all non-
55%

investment valuation assumptionsare met in all future years from 50% I I 0 I I I I I I I I I I
2007 2010 2013 2016 2019 2022 2025 2023 2031 2034 2037 2040 2043 2046 2049

2018 forward.

Actual future funded percentage values will differ from this projection to the extent that future experience deviates from the Projection

Assumptions shown at the end of this section.
•
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Section 1.7

Projections
(Continued)

Pension Protection Act of2006 — Zone Projection

A pension plan will emerge from critical status during a Plan Year if the actuary certifies that the plan is projected to remain solvent for 30 years

and there is no funding deficiency for the current Plan Year or the nine succeedingplan years. The actuarial certification assumes that the only
future contribution increases are those in the terms of the current collective bargaining agreements ("CBAs" ) .

The Plan was certified to be in the Red Zone ( i.e. critical status ) for

the Plan Year beginning January 1, 2018 for the third consecutive Projection of Credit BalanceShowingZones From 2018 Valuation

S200 M
year. The Plan is operating under a Rehabilitation Plan that was

developed in 2016. The Rehabilitation Period began on January 1, S150 M

2019 and will end on December 31, 2028. The goal of this
S100 M

Rehabilitation Plan is to emerge from critical status after the end of
the Rehabilitation Period.

S50 M

SOM
24118 2010 2012 2014 2016 2010 2020 44 2046 2048 !MO

The "Projection of Credit Balance Showing Zones from 2018
-S50 M

Valuation" graph to the right reflects the benefit changes and

contribution increases detailed in ScheduleA of the 2016
-S100 M

Rehabilitation Plan. Under this assumption set, the Plan is -S150 M

projected to emerge from critical status in the Plan Year beginning
INGreenZone 131(ellow Zone 00range Zone Wiled Zone allied & Declining

January 1, 2044, which is after the end its Rehabilitation Period.

Therefore, the Plan is making its scheduledprogressunder the Rehabilitation Plan.
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Section 1.7

Projections
(CoñtiAued )

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balande were projected forward from the January 1, 2018 valtiatien based on the

following :

O The (net) return on the market value ofassets was approximately -3.50% for 2018 from unaudited financial information provided by the

investment managerand fund auditor, resulting in a January 1, 2019 market value of assets ofapproximately $334.Q million.
•

•0 All valuation assumptionsother than the 2018 investment return were met during the projection period, including specifically that the

Plan's investment return assumption of 7.75% per year is attained on the market value of assets from January 1, 2019 forward.

O Differences between the market Value ofassets and the actuarial value ofassets are phased in during the p period in accordance
-
rojection

with the regular operation of the asset valuation method.

O The collectivelybargainedagreementsof all 'employers reflect the "Preferred ScheduleA" of the Rehabilitation Plan. The contribution

rate at January 1, 2018 was 22.55% of gross pay. Contribution rates and accrual rates are assumed to change as shown in the tablestelow :

Accrual Rate Contribution Rate

1 / 1 /2018 — 12/31 /2019 1.00% 7/ 1 /2018 22.55%

1 / 1 /2020 — 12/31 /2021 1.50% 7/ 1 /2019 and later 21.55Y0

1/ 1 /2022 and later 2.00%

O The ,Unauditeil. contribntions,fo ( the Plan Year ending Deceniber :3 -4.•2018'were$31.8 million. The Calculated .payroll using an'average •

.contribution rate.of2155% during 2018 was $141.0 million.

.0 Benefit pay.inerit§',..CoyeredPayrokand.normal cOsts'are based on an Open group projection .refleoting.thefollorVing assUmPtion§;.

'a Future new entrants are assumed to have the same demographic characteristics as new entrants.during the prior plan year. New
entrants for this purpose are defined as active participants as of the ,current valuation date who were not active participants as of
the prior valuation date. The new entrant group is comprised of 135 piaiticipants with the following characteristics:

•
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Section 1.7

Projections
(Continued)

At First Valuation Date ofParticipation

Average

Age Last Percent Avel•age Average Annual

Birthday Count Male Age Service

< 30 30 43% 25.9 0.6 $ 29,715

3Q
- 40 80 36% 324 0.6. $, 42;689

4b - 50 9 ,56% 44.8 0.8' $ 36,017

50 - 60 13 46% 54.5 0.6 $ 38,951
> 60 3 0% 66.2 0.6 $ 39,684

Average 39% 34.7 0.6 $, 38,934

o The aotive plan participant count is assumed to remain level from year to year. The demographic characteristics of the active

population as a whole are dependenton the demographic characteristics of the assumed future new hires.

o Individual participants' earnings are assumed to increase 2% per year. Future new entrants are assumed to have the same

demographic characteristics as new entrants during the prior plan year but with compensation adjusted by an inflation scale of 1%

per year up to the year of entry.

• The active population as a whole will have similar demographic characteristics from year to year and the active plan participant count is

assumed to rernain level : •

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.
Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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PARTII

VALUATION RESULTS



Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2018 2017 2016 2015 2014

Number of Plan Participants
Active 2,548 2,647 2,605 2,781 2,760
Persons with Deferred Benefits 4,108 4,161 4,213 4,251 4,294
Other Persons in Pay Status 4,346 4,257 4,153 4,122 4,031

Total 11,002 11,065 10,971 11,154 11,085

Assets

Market Value $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212
Actuarial Value 360,123,442 363,179,454 371,276,828 384,245,424 390,247,931

Liabilities and Normal Cost

Actuarial Accrued Liability $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 574,327,796 $ 568,756,978
Normal Cost 4,826,912 3,901,171 3,576,935 1,722,960 1,639,057
RPA '94 Current Liability 1,179,981,677 1,122,317,837 1,086,386,800 1,047,690,933 1,027,067,933

Unfunded Actuarial Accrued Liability
Market Value Basis $ 233,186,729 $ 252,389,254 $ 253,652,330 $ 221,545,076 $ 213,831,766
ActuarialValue Basis 236,930,930 229,163,160 215,802,905 190,082,372 178,509,047

Contributions
Minimum Funding Requirement $ 19,518,185 $ 7,159,641 $ 0 $ 0 $ 2,413,170
Actual Employer Contributions 31,800,000 * 29,770,754 25,000,701 21,151,265 18,667,760
Maximum Deductible Contribution (Estimated) 1,308,418,188 1,219,403,893 1,161,872,432 1,087,790,376 1,053,833,731

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2018

Actuarial RPA '94
Accrued Current

,Number Liability Liability

Liabilities •

Active 2,548 $ 126,019,581 $ 306,615,112 *

Inactive Vested 4,108 100,399,868 261,642,000
All Persons in Pay Status 4,346 370,634,923 611,724,565
Total 11,002 $ 597,054,372 $ 1,179,981,677

Expected Changes in. Liabilities •

Expected Increase in LiabilityDue to Benefits AccruingDuring Year $ 4,826,912 $ 10,287,579

Expected Disbursements During Year $ 51,175,397 $ 51,175,397

Assumptions
Assumed Interest Rate 7.75% 2.98%

Assumed Mortality RP-2000 Combined for 2018 Static Mortality
Males (+3 ) and for Table (10/5/2017

Females (+2) Federal Register)

Assets and RPA '94 FundedPercentage
Actuarial Value of Assets as ofJanuary 1, 2018 .$ 360,123,442.
RPA '94. Funded Current LiabilityPercentage 30.5%

*, Vested portion of RPA'94Current Liability for Actives is $301,263,700.
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Section 2.3

Development of MinimumRequired Contribution - Summary

Plan Year Ending December 31,

2018 2017 2016 2015 2014

1. Normal Cost, $ 4,826,912 $ 3,901,171 $ 3,576,935 $ 1,722,960 '$ 1,639,057

• Net Amortization 37,037,743 36,467,485 18,001,337 8,972;600 '7;357,834

3. Interest 3,244,511 3,128,571 1,672,316 855,645 719,751

4. Total Net Charges $ 45,109,166 $; 43,497,227 $.
-
23,.250,588' $ 11,551,205 $ 9,716,642

• Credit Balance with Interest. $ 25,590,981 $ 36,337,586 $ 31,017;181 $ 18,351,024 $ 7,303,472

6. Full Funding Credit (See Section 2.5 ) $ 0 0 $ 0 .$ 0 $ 0

7. Minimum Required Contribution $ 19,518,185 $ 7,159,641 $ 0 $ 0 $ 2,413,170
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Section 2.4

Development of Minimum Required Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charees Amount or Credit Period Beg. ofYear Credit

(a) 1993 Plan Change $ 18,452,254 1 / 1 /1993 5.000 $ 6,506,123 $ 1,502,346

(b) 1993 Plan Change 10,284,954 7/ 1 /1993 5.500 3,918,671 837,087

(c) 1994 Plan Change 4,210,637 1 / 1 /1994 6.000 1,720,022 342,692

(d) 1994 Plan Change 2,494,458 7/ 1 /1994 6.500 1,084,678 202,948

(e) 1995 Plan Change 10,904,755 1
/ 1 /1995 7.000 5,019,733 887,169

(0 1995 Plan Change 1,065,580 7/ 1 /1995 7.500 516,537 86,665

(g) 1996 Plan Change 809,490 1 / 1 /1996 8.000 411,524 65,831

(h) 1997 Plan Change 2,084,245 7/ 1 /1997 9.500 1,246,891 176,570

(i) 1998 Plan Change 46,118,810 1 / 1 /1998 10.000 27,406,412 3,747,960

0) 1998 Plan Change 2,850,324 7/ 1 /1998 10.500 1,824,247 241,501

(k) 1999 Plan Change 1,957,222 7/ 1 /1999 11.500 1,271,766 158,763

(1) 2000 Plan Change 2,184,729 7/ 1 /2000 12.500 1,492,513 176,957

(m) 2001 Plan Change 21,232,395 1 / 1 /2001 13.000 14,883,917 1,723,738

(n) 2003 Actuarial Loss 21,609,552 1 / 1 /2004 1.000 2,332,488 2,332,488

(o) 2004 Actuarial Loss 19,422,665 1 / 1 /2005 2.000 4,037,816 2,094,223

(p) 2005 Assumpt. Change 5,633,789 1 / 1 /2005 17.000 4,558,739 456,119

(q) 2005 Actuarial Loss 19,035,007 1 / 1 /2006 3.000 5,719,152 2,050,319

(r) 2006 ActuarialLoss 12,012,613 1 / 1 /2007 4.000 4,638,927 1,292,624

(s) 2008 PRA Elig. '08 Loss 79,287,077 1 / 1 /2009 20.000 69,681,248 6,464,656

(t) 2008 Net Actuarial Loss 6,743,968 1 / 1 /2009 6.000 3,635,388 724,303

(u) 2009 Net Actuarial Loss 17,764,045 1 / 1 /2010 7.000 10,785,093 1,906,117

(v) 2010 PRA Elig. '08 Loss 43,454,251 1 / 1 /2011 20.000 38,969,304 3,615,365
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Section 2.4

Development of Minimum Required Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges (continued) Amount or Credit Period Beg. ofYear Credit

(w) PRA Method Change $ 10,971,897 1 / 1 /2011 3.000 $ 4,205,133 $ 1,507,542

(x) 2011 PRA Elig. '08 Loss 12,327,615 1 / 1 /2012 20.000 11,183,298 1,037,527

(y) 2011 Net Actuarial Loss 20,241,650 1 / 1 /2012 9.000 14,747,058 2,168,187

(z) 2012 PRA Elig. '08 Loss 13,630,622 1 / 1 /2013 20.000 12,521,968 1,161,722

(aa) 2013 PRA Elig. '08 Loss 11,835,409 1 / 1 /2014 20.000 11,023,559 1,022,707

(ab) 2013 Net Actuarial Loss 12,563,059 1 / 1 /2014 11.000 10,461,013 1,343,497

(ac) 2014 Net Actuarial Loss 14,927,280 1 / 1 /2015 12.000 13,121,772 1,595,087

(ad) 2016 Assumption Change 13,276,602 1 / 1 /2016 13.000 12,240,831 1,417,636

(ae) 2015 Actuarial Loss 17,476,291 1 / 1 /2016 13.000 16,112,880 1,866,066

(af) 2016 Actuarial Loss 18,738,767 1 / 1 /2017 14.000 18,035,084 2,000,870

(ag) 2017 Actuarial Loss 16,714,084 1 / 1 /2018 15.000 16,714,084 1,784,680

(ah) Total Charges $ 352,027,869 $ 47,991,962

2. Amortization Credits

(a) PRA Method Change $ 30,141,315 1 / 1 /2009 21.000 $ 26,788,240 $ 2,434,514

(b) 2009 PRA Elig. '08 Gain 20,183,495 1 / 1 /2010 20.000 17,910,485 1,661,640

(c) 2010 Net Actuarial Gain 31,380,817 1 / 1 /2011 8.000 21,030,504 3,364,243

(d) 2013 Plan Change 7,842,266 1 / 1 /2013 10.000 6,137,464 839,328
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record (Continued)

Date ofFirst Outstandhtg Antortization
Initial Charge Remaining Balance Charge or

2. Amortization Credits (continued) Amount or Credit Period Beg. OfYear Credit

(e) 2012 Net Actuarial Gain $ 22,967,215 1/ 1 /2013 10.000 $ 17,974,450 $ 2,458,093

(f) 2013 Assumption Change 1,691,634 1 / 1 /2014 11.000 1,408,591 180,904..

(g) 2016 Funding Method Change 113,320 1 / 1 /2016 8.000 96,875 15,497

(h) Total Credits $ 91,346,609 $ 10,954,219

3. Credit Balance $ 23,750,330

4. Balance Test = (1) - (2) - (3) $ 236,930,930

5. Unfunded Actuarial Accrued Liability $ 236,930,930
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Section 2.5

Development of Minimum Required Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) 597,054,372 $ 1,179,981,677

2. Normal Cost s 4,826,912 $ 10,287,579

3. Expected Disbursements DuringYear 51,175,397 $ 51,175,397

4. Assumed Interest Rate 7.75% 2.98%

5. Projected Liability (End of Year) $ 595,405,641 $ 1,173,806,967

6: Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 363,867,643 N/A
b. Actuarial Value $ 360,123,442 $ 360,123,442
c. Lesser of (a) and (b) ;$ 360,123,442' $ 360,123,442

8. Credit Balance 23,750,330 N/A

9. Assets Projected to End of Year 309,320,586 $ 334,911,566

10. Initial Full Funding Limitation (FFL) i$ 286,085,055 $ 72 I,514,704
= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL 721,514,704 N/A

12. Total Net Charges from Section.23 $ 45,109,166 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31, .

2018 2017 2016 2015 2014

Ct_ing_•es Prior Year Funding Deficiency $ 0 $ 0 $ $ 0 $ 0

Normal Cost for Plan Year 4,826,912 3,901,171 3,576,935' l,722,960 1,639,057
Amortization Charges 47,991,962 47,421,704 45,617,815 42,978,156 41,363,390
Interest 4,093,463 3,977,523 3,812,593 3,576,089

"

3,440,196
Other Charges 0 0 0 0

•

Total Charges $ 56,912,337 $ 55,300,398 $ 53,907,343, $ 48,277,205, $ 46,442,643

Credits. Prior Year Credit Balance $ 23,750,330 $ 33,723,978 $ 28,786,247 $ 16,991,689 $ 6,762,474:

Employer.Contributions 31,800,000 * 29,770,754 25,000,701 21,151,265 18,667,760
AmortizationCredits 10,954,219 10,954,219 27,616,478 34,005,556 34,005,556
Interest 3,906,471 * 4,601,777 5,327,895 4,914,942 3,998,542

Full .Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 70,411,020 * $ 79;050,728 $ 86,731,321 $ 77,063,452 63,43Lp32 •

Balance Credit Balance as of December 31 $ 13,498,683 *
$ 23,750,330 $ '33,723,978, $ 28,786,247 $ 16,991,689

= CreditS Less Charges
'

* Estimated. Will be recalculated when amount and timing ofactual contribution is known.
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Section 2.7

Estimated Maximum DeductibleContribution

. Normal Cost for Plan Year Beginning January 1, 2018' $ 4,826,912

2. Unfunded Accrued Liability as of January 1, 2018, not less than 0
: $ 236,93030

3. Ten Year Amortization ofUnfunded Accrued Liability $ 32,401,453:

4. Intereston ( 1 ) and (3) to End of Year $ 2,885,198

5. LimitationUnder Section 404(a)(1 )(A)(iii) of Internal Revenue Code $ 40,113,563
= ( 1 ) + (3 ) + (4)

• Minimum Required Cornribution, $ 19,518,185

7. Greater of (5) and (6) $ 40,113,563

8. Full Funding Limitation (See Section 2.8) $ 721,514,704

9. Excess of 140% of Current Liability Over Assets $ 1,308,418,188

10. Limitation on Maximum Deductible Contribution for Plan Year Beginning January 1, 2018 $ 1,308,418,188
= Lesser of (7) and (8), but not less,than (9)
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Section 2.8

Estimated Maximum DeductibleContribution - Full Funding Limitation

ERISA RPA '94
Accrued Current

Liability Liability

• Liability (Beginning of Year) $ 597,054,372 $. 1,179;981,677

2. Normal Cost $ 4,826,912 $ 10,287,579

3. Expected DisbursementsDuringyear $ 51,175,397 $ 51_,175,397

4. Assumed Intere§t Rate 7.75% 2.98%

5. ProjectedLiability (End ofYear) $ 595,405,641 $, _1,173,806,967
•

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 363,867,643 N/A
b. Actuarial Value $ 360,123,442 $ 360,123,442
c : Lesser of (a) and (b) $ .360,123,442 $ 360,123,442

8. Assets Projected to End of Year $ 334,911,566 $. 334,911,566

9. Full Funding Limitation (FFL) $ 260,494,075 $ 721,514,704
= (5) .x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= greater of ERISA FFL and RPA '94 FFL $ 721,514,704
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,
2017 2016 2015 2014 2013

1. Unfunded accrued liability at beginning ofyear $ 229,163,160,' $ 215,802,905 $ 190,082,372 $ 178,509,047 $ 154,694,129

2. Normal Cost for Plan Year $ 3,901,171 $ 3,576,935 $ 1,722?960 $ 1,639,057 $ 6,647,952

3. Interest on ( 1 ) and (2) to end of year $ 18,062,486 $ 17,001,938 $ 15,344,427 $
14,411,848,

$ 12,907,366

4. Contributions for Plan Year $ 29,770,754 $ 25,000,701 $, 21,1,51,265 $ 18,667,760 $ 17,746,510

5. Interest on (4) to end of Plan Year $ 1,139,217 $ 956,684 $ 835,162 $ 737,100 $ 700,724

6. Expected unfunded accrued liability at end of year $ 220,216,846 $ 210,424,393 $ 185,163,332 $ 175,155,092 $ 155,802,213
= ( 1 ) + (2) + (3) — (4) — (5)

7.. Unfunded accrued liability as of December 31 $ 236,930,930 $ 229,163,160 $ 202,639,623 $ 190,082,372 $ 180,200,681

8.. GaingLoss) = (6) — (7) $ (16,714,084) $ (18,738,767) $ ( 17,470,291 ) $ ( 14,927,280) $ (24,398,468)

9. Change in unfunded accrued liability due to :

. Assumption Change $ 0 $ 0 $ 13,276,602 $ ,0 $ (1,691,634)

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change .$ 0 $ 0 $ (113,320) $ 0 $ 0

10. Unfunded accrued liability as of December'31 $ 236,930,930 $ ;29,163,160 $. .215,802,905 $ 190,082,372 $ 178,509,047
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value ofAccumulated Benefits 2018 2017 2016 2015 2014

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status $ 370,634,923 $ 362,286,638 $ 351,790,538 $ 345,772,269 $ 335,661,928
b. Persons with Deferred Benefits 100,399,868 97,817,303 97,729,366 87,787,915 85,641,409
c. Active Participants 121,286,598 127,681,639 131,659,217 126,745,366 131,877,243

d. Total $ 592,321,389 $ 587,185,580 $ 581,179,121 $ 560,305,550 $ 553,180,580
2. Present Value ofNon -Vested ACcumulated Benefits $ 4,732,983 $ 5,157,034 $ 5,900,612 $ 7,121,031 $ 8,328,228
3. Total Present Value of AectiMulated Benefits $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 567,426,581 $ 561,508,808
4. Present Value ofAdministrativeExpenses* $ 8,328,157 n/a n/a n/a n/a

5. MarketValue of Assets $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

Reconciliation of Present Value of Accumulated Benefits

1. PresentValue of Accumulated Benefits, Beginning of Year $ 592,342,614 $ 587,079,733 $ 567,426,581 $ 561,508,808
2. Changes.During.the Year due to :

a. Benefits Accumulated During the Year** $ 6,134,708 $ 5,591,350 $ 5,585,911 $ 4,445,271
b. Decrease in the Discount Period, 44,140,951 43,789,123 43,678,608. 43,249,620
C.. Benefits Paid (45,563,901) (44,117,592) (42,887,969) (41,777,118)
d. Plan Amendment 0 0 0 0

e. MethOd Change 0 0 0 0

f. Assumption Change 0 0 13,276,602 0

g. Total Change $ 4,711,758 $ 5,262;881 $ 19,653,152 S 5,917,773

. Present Value of Accumulated Benefits, End olYear $ 597,054,372 $ 592,342,614 3 587,079,733 $ 567,426,581

* Modeled after method described in ERISA 4044.
** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accum. Value

January 1 Benefits Benefits of Assets

$700 NI

2018 $ 592,321,389 $ 597,054,372 $ 363,867,643

-
PV Nonvested- Benefits
PV Vested Benefits

2017 587,185,580 592,342,614 339,953,360 $600 NI Market Value

2016 581,179,121 587,079,733 333,427,403
$500 M

2015 560,305,550 567,426,581 352,782,720

$400 NI
2014 553,180,580 561,508,808 354,925,212

$300 M

2013 539,088,757 540,950,349 329,797,797

2012 518,280,785 532,537,966 318,155,352 $200 rtn

2011 500,884,481 515,365,928 335,507,339
$100 NI

2010 481,489,868 495,955,763 314,802,537

$0 M

2009 461,117,636 475,104,789 301,413,152 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
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PARTIII

WITHDRAWAL LIABILITYINFORMATION



Section 3.1

Withdrawal Liability Summary

As of December 31,

1. Present Value ofVested Benefits 2017 2016 2015 2014 2013

a. ,Active Participants $: 138,334,544 $ 145,306,370 $ 150,803,654 $ 145,361,554 $ 151,617,791
b. Persons with Deferred Benefits 115,409,777 112,817,865 113,116,673 102,052,635 99,946,602
C. Retirees and Beneficiaries 395,600,420 386,881,714 375,784,407 369,314,903 358,612,368
d. Total $ 649,344,741 $ 645,005,949 $ 639,704,734 $ 616,729,092 $ 610,176,761

2. Niarket Value of Assets $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

•3. Unfunded Vested Benefit Liability (UVB) $ 285,477,098 $ 305,052,589 $ 306,277,331 $ 263,946,3:72. $ 255,251,549

The above value ofUVB is used in the determination of withdrawal liability. The plan of benefits for the December 31, 2017 calculation are the same

as those.describecl in Section 7.1 except as noted below :

1. Benefits vvhich are first effective January 1, 2018 or later are not reflected in the UVB as of December31, 2017.

2. Death benefits unrelatedto pension benefits and disability benefits other than those in pay status are not included in the UV13.

The actuarial basis for determining the December 31, 2017 liability is the same as used in the January 1, 2018 actuarial valuation of the plan as

in Section 6 except.that ( 1 ) a 6.75% discount rate is used, and (2) as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .

The McKeogh Company -25- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 3.2

Basic Withdrawal Liability Pools

Unfunded Unfunded

Year Vested Basic Pools Year. Vested Basic Pools

Ended Benefit Original Unamortized "Ended Benefit Original Unamortized

December31 Liability Balance Balance December 31 Liability Balance Balance

1998 0 0 0 2008 159,704,484 140,611,898 77,336,544-

1999 0 0 0 2009 219,891,579 68,305;905 40,983,543
2000 0 0 0 2010 219,358,307 11,000,833 7,150,541
2001 0 0 0 2011 254,946,803 47,672,643 33,370,850
2002 0 0 0 2012 265,196,869 24,717,845 18,538,383

2003 o o o 2013 255,251,549 5,758,351 4,606,681
•

2004 o o o 2014 263,946,372 24,686,411 20,983,450
2005 16,123,810 16,123,810 6?449,524 2015 306,277,331 59,556,868 53,601,181
2006 14,739,885 (577,735) (259,981 ) 2016 305,052,589 18,979,010 18,010,060
2007 20,180,801 6,218,220 3,109,110 2017 285,477,098 1,577,212 1,577,212
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Section 3.3

Reallocated WithdrawalLiability Pools

Year Reallocated Pools Year Reallocated Pools

Ended Original Unamortized Ended Original Unamortized

December 31 Balance Balance December 31 Balance Balance

1998 0 0 2008 0 0

1999 0 0 2009 0 0

2000 0 0 2010 0 0

2001 0 0 2011 0 0

2002 0 0 2012 0 0

2003 0 0 2013 - 0 0

2004 0 0 2014 0 0

2005 0 0 2015 0 0

2006 0 0 2016 0 0

2007 0 0 2017 0 0
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Section 3.4

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that WithdrewPrior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

1994 1998 ii/A n/a n/a h/a. n/a .n/a

1995 1999 'n/a 'n/a .n/a n/a n/a n/a

1996 2000 lija n/a ,n/a n/a. n/a 4.1/a
1997 2001 n.

/a lila lila n/a n/a .n/a
1998 2002

: P/4 in/a n/a n/a. Alta 11/4

1999 2003 litia ,n/a n/a n/a n/a .n/a
2000 2004 lila n/a fn/a ii/a ,'n/a n/a

001 2005 340,616. 149;323 .240,00.5 116,228 55,215 920,781

2902 2006 1.49;323 240,005 136,228. S5,215 0 5.80,771
2003 2007 240,005 136,228 .55,215 Q 0 431,448

2004 2008 136,228 55,215 0 0 0 191,443
2005 2009 55,215 0 0 0 0 55,215
2006 2010 0 0 0 0 0 0

2007 2011 0 0 0 0 0 0

2008 2012 42,358 46,240 50,404 60,227 34,398 233,627

2009 2013 46,240 50,404 60,227 34,398 0 191,269

2010 2014 50,494 60,227 34,398 0 0 145,029

2011 :
2015' 60,227 34,398 0 9 0 94,625

2012 2016' 34;398 0 0 0 0 34,398
2013 2017 0 0 0 0 0 0
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Section 3.5

Contribution History

Year 5-Year Contribution Totals Year 5-Year Contribution Totals
Ended Total Plan Total Withdrawn Adjusted Ended Total Plan Total Withdrawn Adjusted
Dec. 31 Contribs* Plan Employers Plan ** Dec. 31 Contribs* Plan Employers Plan **

1994 n/a n/a n/a n/a 2006 8,781,024 39,123,705 580,771 38,542,934
1995 n/a n/a n/a n/a 2007 9,220,875 40,933,728 431,448 40,502,280
1996 n/a n/a n/a n/a 2008 10,896,180 43,993,124 191,443 43,801,681
1997 n/a n/a n/a n/a 2009 12,201,685 48,883,312 55,215 48,828,097
1998 n/a n/a n/a n/a 2010 12,660,614 53,760,378 0 53,760,378

1999 n/a n/a n/a n/a 2011 13,041,625 58,020,979 0 58,020,979
2000 n/a n/a n/a n/a 2012 14,442,807 63,242,911 233,627 63,009,284
2001 7,773,070 n/a n/a n/a 2013 16,994,962 69,341,693 191,269 69,150,424
2002 7,410,852 n/a n/a n/a 2014 18,667,760 75,807,768 145,029 75,662,739
2003 7,836,784 n/a n/a n/a 2015 20,003,141 83,150,295 94,625 83,055,670

2004 7,311,497 n/a n/a n/a 2016 20,949,168 91,057,838 34,398 91,023,440
2005 7,783,548 38,115,751 920,787 37,194,964 2017 21,371,849 97,986,880 0 97,986,880

* Audited contributions, excluding withdrawal liability payments (ifany), and required funding improvement plan or rehabilitation

plan increases that go into effect January 1, 2015 or later.
**

Adjusted Plan 5-Year Contribution Totals equal the Total Plan Contributions during the 5-year period ending with the December 31

of the year shown adjusted for withdrawnemployers.
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Section 3.6

IndividualEmployer WithdrawalLiability EstimateWorksheet

Unamortized Balances of Contributions During 5-Year
Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (0 (g) = (d) x [(0 ÷ (e)]

1998 - - . - n/a
1999. - - - n/a
2000 - - - n/a

12001 - - - ri/a
2002 - - - n/a
2003 - - - n/a
2094. - - _ n/a
2005. 6,449;524 - 6,449,524 37;194,964,
2006 (259,981) - (259,981) 38,542,934

: 2007 3,109,110 -
, 3;109,110 40,502;280'

2008 77,336,544 - 77,336,544. 43,801,681
2009 40,983;543

-
40,983,.543 48,828,097

-2.00, 7,150,541 - '7,150,541 53,760,378:

2011 33,370;,850
-

33,370;850. 58;020,979
2012 18,538,38.3 - 18,538,383. 63,009,284.
2013 4,606,681, - . 4,606,681 69,150,424.
2014 20,983,450 - 20,983,450 75,662,739

2015. 53,.601,181
- 53,601,181 83,055,679.

2016 18,030,060 - 18,030,060 91,023;440
2017 1,577,212 - 1,577,212. 97,986,880

1. Gross Liability (= Sum of Column (g))
2. De minimis Amount = 035% of UVB but not greater than $50,000 50,000

3. Deductible = $100,000 + (2) - ( 1 ), but not greater than (2) nor less than $0

4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ), but not less than $0
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PART IV

ASSETINFORMAHON



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year
Plan Year of Year Net End of Year End of Year

Ending Market Value Investment Benefit MarketValue Actuarial Value
Deceniber31 of Assets Contributions

:
Return Payments Expenses of Assets of Assets

2017 $ 339,953,360 $ 29,770,754 $ 41,340,070 $ 45,563,901 $ 1,632,640 $ 363,867,643 $ 3,60,123,442

2016 333,427,403 25,000,701 27,525,176 '44,117,592 1,882,328 339,953,360 363,179,454..

2015 352,782,720 21,151,265 4,080,441 42,887,969 1,699,054 333,427,403 371,276,828.

2014 354,925?212 18,667,760 22,578,154 41,777,118 1,611,288 352,782,720 384,245,424.

2013 329,797,797 17,746,510 48,975,744 40,060,101 1,534,738 354,925,212 390,247,93.1

2012 318,155,352 15,049,429 36,023,295 1,541;931 329,797;797 394,246,687

2011 335,507,339 14,300,982 4,969,54$ 35,235;439 1,387,078 318,155;352 381,786,422.

2010 314,802,537 13,029,882 41,785,429 32,652,757 1;45.7;752 135,507,339. 402,608,806

2009 301,413,152 12,20,1,685 33,995,179 34574,173 1,413,306 314802,537' 409,243,298

2008 428,502;448 10,896,180 ( 106,862,033) .29;467,753 1;655,690 301;413,152' 391,837,097
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Section 42

Summary of Plan Assets.*

-As of January 1,

• 2018 2017 2016 2015 2014

CommOn Stock •.$ 0 $ 0 .$ 0 $ 0 $ 21,986,809

.Cafrirnori CollectiveTrust - Fixed Income I 44,892,531 43,803,911 40,942,756 47,849,752 50,927,148

Real Estate 21,161,453- 21,137,741 23,879,910 21,809,260 30,642,404

Mutual Funds 274,965,663 260,482,399 259,129,872 ,272,789,123 241,747,328

Cash 10,806;311 8,455,144 7,152,137 7,322,000 7,386,019

Other. Assets 44,459 53,199 5,7,681 65,745 72,189,

Related Party 6,140 27;580 25,775 860,146 38;281

Prepaid Expenses 79,320 75,753 120,435 112,428 104,545
.

Receivables 12,202,996' 6,117,179 "2,379,957 2,139,973 2,289,092

Accounts payable and other liabilities (291,230) ( 199,546 ) (261,120) (165,707 ) (268,603)

Net Assets Available for Benefits 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

* Per Auditor'sReports
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December31,
2017 2016 2015 2014 2013

MarketValue of Assets at Beginning of Year $ 339,953,,360 $ 333,427,403 $ 352;782,720 $ 354,925,212 $ 329,797,797

Income During Year

• ••

Employer contributions $ 29,770,754 $ 25,000,701 $ 21,151,265 $ 18,667,760 S. 17746?510
Investment income

Interest and dividends $, 6.40,791 $ 567,508 $ 730,567 $ 699,791 • $ 784,852

Recognized and unrecognized gains ( losses) 41,121,275 27,356,182 3,806,290 22,494,555 48,266,283

,Investment.expenses (437519) (421,416) (467,520) (630,794) (597,370)
Total :net investment income $ 41,330,,547 $ 27,502,274 $ 4,069,337 $ 22,563,552 $ 48,453,765

Other Income $ 9,523 $ 22,902 $ 11,104 $ 14,602 $ 521,979
Total Income $ 11,110,824 $. 52,525,877 $ 25,231,706 $ 41,245,914 $ 66,722,254

Disbtirsements

Benefits $ 45,563,901 $ 44,117,592 $ 42,887,969 $ 41,777,118 $ 40,060,101
AdministrativeExpenses. 1,632,640 1,882,328 1,699,054 1,611,288 1,534,738
Other o o o o o

TOtal Disbursements $ 47,196,541 45,999,920 $ 44,587,023 43,388,406 $ 41,594,839

MarketValue of Assets at End of Year $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

*" Per Auditor'sReports
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Section 4.4

Development Of Actuarial Value of ASSets,

1. MarketValue ofAssets as of January 1, 2017 $ 339,953,360

2. Contributions duringyear $ 29,770,754

3. Disbursements duringyear $ 47,196,541

4. Expected investment income at valuation rate of 7.75% $ 25,690,861

per annum, net of investment expense

5. Expected Market Value of Assets as ofDecember 31, 2017 $ 348,218,434

6. Actual Market Value" of Assets as ofDecember 31, 2017 $ 363,,867,643

7. Gain/(Loss) during,year $ 15,649,209

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2017 $ 15,649,209 80% $ 12,519,367
2016 2,477,106 60% 1,486,264
2015 (23,228,08) 40% $ (9,291,267)
2014 (4,850,815) 20% $ (970,163)
Total $ 3,744,201

9. Preliminary Actuarial Value of Assets as of January 1, 2018 $ 360,123,142
= (6) - (8)

10. Actuarial Value of Assets as of January 1, 2018 $ 360,123;442
= (9) but not more than 120% of (6) not less than 80% of (6)

1 . Actuarial Value : of Assets as a Percentage of Market Value 99.0%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2017 2016 2015 2014 2013

Market Value of Assets

Market Value as of Beginning ofYear $ 339;953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212 $ 329,797,797

Employer contributions .$, 29;170,754 $ 25,006,701 $ 21,151,265 $ 18,667,760 $ 17,746;510

Disbursements $ 47,196,541 $ '45,999,920 $ 44,587,023 $ 43,388;406 $ 41,594,839

Market Value as of End of Year $ 363;867,643 $ 339,§53,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

Investment income (net of inv : exp.) $ 41,340,070 $ 27,525,176 $ 4,080,441 $. 22,578,154 $ 48,975,744

Average value of assets .$ 331,240,467 $ 322,927,794 $ 341,064,841 $ 342,564,889 $ 317,871,633

Rate of feturn 12.48% 832% 1.20% 6.59% 15.41%
I

Actuarial Value of Assets

Actuarial Value as of Beginning ofYear $ 363,179,454 $ 371,276,828 $ 384,245,424 $ 390,247,931 $ 394,246,687

Employer contributions $ 29,770,754 $ 25,000,701 $ 21;151,265 $ 18,067,760 $ 17,746,519
Disbursements $ 47,196,541 $ 45,999,920 $ 44,587,023 $ 43,388,406 $ 41,594,839

Actuarial Value as of End OfYear $ 360,123,442 $ 363,179,454 $ 371,276,828 $ 384,245,424 $ 390,247,931

income (net of inv. exp.) $ 14,369,775 $ 12,901,845 $ 10,467,162 $ 18;718;139 $ 19,849,573

Average. value Ofassets $ 354,466;561 $ 360,777,219 $ •

372,527,545 $ 377,887,608 $ 382,322,523

Rate of return 4.05% 3.58% 2.81% 4.95% 5 : 19%
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PART V

DEMOGRAPHIC INFORMAHON



Section 5.1

I
• Historical Participant Information

Terminated Ratio of
w/ Deferred Persons Inactives to

January 1 Actives Benefits in Pay Status Total Actives

2018 2,548 4,108 4,346 11,002 331.8%

2017 2,647 4,161 4,257 11,065 318.0%

2016 2,605 4,213 4,153 10,971 32L2%

2015 2,781 4,251 4,122 11,154 301.1%

2014 2,760 4,294 4,031 11,085 301.6%

2013 2,801 3,914 3,928 10,643 280.0%

2012 2,868 3,916 3,727 10,511 266.5%

2011 2,864 4,067 .3,592 10,523 267.4%

2010 2,967 4,218 3,438 10,613 .258.0%

2009 2,967 4,229 3,367 10,563 256.0%

*
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2018

Years of Credited Service

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

Age No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC

Under 25 12 13 0 0 0 0 0 0 0 0 25

• 25 to 29 18 89 43,6781 13 8 0 0 0 0 0 0 128

30 to 34 74 24,557 222 45,636 43 51,984 49 52,905 5 0 0 0 0 0 393

35 to 39 •6 160 48,454 46 47,630 64 54,977 42 51,424 1 0 0 0 0 319

40 to 44. 5 ,62 43,966 70 48242 101 4.8,243 57 55,768 23 56,034 1 0 0 0 319

.45 to 49 4 '44 51,934 22 48,005. 67 51,222 85 56,571 45 52,720 51 59,536 4 0 0 322:

.

50 to 54 8 40 50,238 .29 53,692 ,53 51,643, 54 54,111 53 48,118 80 56,222 49 61,860 1 0 367

55 tco 59 5 24 47,614 25 47,125 47 50,220 47 53,398 41 53,993 72 53400 48 58
-

,439, 38 55,414
-

15. 362.

60 to 64 •1 12 19 20 53,580 34 52,142 29 53,314 54 54,741 28 51,446 21 55,138 34 56,114 252

65 to 69 2 1 6 10 7 2 8 7 2 7 52

•70 & Up 0 0 2 0 2 2 0 0 1 2 9

Total 135 667 275 419 333 196 266 136 63 58 2,548

AverageAge : 46.2

AverageService : 14.0

AveragePay : $ 49,405

NOTE: AC = AVERAGE COMPENSATION
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Section 5.3

Inactive Participant Information as of January 1, 2018

Terminated with Deferred Benefits* Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

<45 523 $ 2,863,750 $ 5,476 < 60 197 1,312,608 6,663
45 - 49 613 3,652,174 5,958 60 - 64 578 6,427,692 11,121
50 - 54 899 6,012,547 6,688 65 - 69 933 10,931,880 11,717
55 - 59 964 5,403,965 5,606 70 - 74 701 8,097,336 11,551
60 - 64 680 3,493,248 5,137 75 - 79 534 6,237,348 11,680

65 - 69 301 969,045 3,219 80 - 84 333 3,279,660 9,849
70 - 74 128 339,931 2,656 > 84 274 1,986,348 7,249

Total 4,108 $ 22,394,729 $ 5,451 Total 3,550 $ 38,272,872 $ 10,781

DisabledRetirees Beneficiaries

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 55 16 $ 199,860 $ 12,491 <45 41 $ 296,124 7,223
55 - 59 38 696,492 18,329 45 - 49 17 138,516 8,148
60 - 64 71 1,078,524 15,190 50 - 54 40 330,024 8,251

65 - 69 83 1,209,816 14,576 55 - 59 53 348,468 6,575

70 - 74 55 747,516 13,591 60 - 64 50 315,312 6,306
75 - 79 43 402,804 9,368 65 - 69 64 434,832 6,794
> 79 33 214,512 6,500 70 - 74 52 383,112 7,368

75 - 79 60 326,988 5,450
Total 339 $ 4,549,524 $ 13,420 > 79 80 525,624 6,570

* Terminated Vested participants age 75 or olderare excluded from the valuation. Total 457 $ 3,099,000 $ 6,781
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Section 5.4

Reconciliation of Participant Data

Terminated Retirees
With Deferred and

Actives Benefits• Beneficiaries Total
.

CountS as ofJannary 1, 2017 2,647 4,1.61 4;257 11,065

Terminated without Vesting (85) 0 0 (85 )

Terminated with Vesting, (127) 127 Q 0

Retired (53) ( 146) 199 0

Died 0 ( 17) ( 147) (1'64)

New Beneficiaries 0 0 37 37
.

Excluded from valuation * 0 06) 0 (26)

Rehired 12 ( 12) .0 0'

New Entrants 154 0 0 154

Certain Period Expiration 0 0 ( 1 ) ( 1 )

Data COrrections 0 21 1 22

Net Change (99) (53) 89 (63)

:counts as of January 1, 2018 2,548 4,108 4,346 11,002

. .

.* It is assumedthat terminated vested participants who turned 75 in the prior year will never claim a benefit and are therefore excluded from all future valuations.

:.Thereare 176 .such' teriiiinated ve§ted'Partidiptint'ekclUded from this valuation.
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liabilityand Normal Cost is the Traditional Unit Credit .CostMethod. This is
the same methOd that was used in the prior valuation.

Asset Valuation Method

Twenty percent of the investment gain or loss on the market value of assets (total return compared to the assumed return) for each Plan Year is

recognized over the five succeedingyears. The actuarial value of assets determined above will never be permitted to be less than 80% nor more
than 120% of the market value of assets.
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Section 6.2

Actuarial Assumptions

Investment return (Net of Investment Expenses)

For RPA '94 current liability 2.98% per year
For Withdrawal Liability 6.75% per year
For All Other Purposes 7.75% per year

Future Salaty Increases Vaty by year:

1 / 1/2018 1.50%
1 / 1 /2019 and each January 2.50%
ls thereafter

AdministrativeExpenses Average of prior 3 years actual expenses, adjusted for 5% annual growth.
The 2018 assumption was $1,918,802 as of the beginning of the year.

Mortality -- Healthy lives Males: RP-2000 Combined Mortality Table for Males, set forward 3 years.
Females : RP-2000 Combined Mortality Table for Females, set forward 2

years.

There is no projected mortality improvement.

-- Disabled lives RP-2000 Disabled Mortality Tables

-- RPA 94 current liability The static mortality table for 2018 as published in Federal Register on
October 5, 2017.
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Section 6.2

Actuarial Assumptions (continued)

Retirement Age - Active' Ligf Rates

55 — 61 0.05
62 0.45

63 — 64 0.20
65' 0.50

66.— 69 0.25
70 1.00

Retirement — Terminated Vested Age 65 :

A decreaSing number of terminated vested.participants are expectedto daub
benefits between ages 70 and 75. Those expectedto claim benefits are assumed

to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vested participants expectedto claim benefits is
100% at age 70, reduced by 20% per year until age 75. Terminated vested

participants over age 74 are excluded from the valuation.

Withdrawal Rates varying with age and gender. Sample Rates Follow:

Agg Males Females

25 0.187 0.218
30 0.156 0.183
35 0.129 0A44
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0,041 0.057
60 0.000 0.000
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Section 6.2

Actuarial Assumptions (continued)

Disability Rates varying with age and gender. 'Sample
Rates Follow:

Agg Males Females

25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000

Percentage married 60%

Form of payment' All participants elect the single life annuity

Spouse Age Spouses•are the same age as Participants
•

Missing Data for Inactive Benefit Amounts Average benefit payable based on the data received varying by plan status.

Vested Status Inactive participants who were repotted without a "vested?" code by the Fund
Office were classified as terminated non-vested unless they had 5 years of
vesting sei.vice or5 years of benefit sOrvice.
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PART VII

SUMMARY OFPLANPROVISIONS



Section 7.1

Plan Provisions

The following is a brief summary of principal plan provi§ions as in effect on the valuation date. Plan provisions which apply' infrequently or to a
limited group of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

• Participation Each person for whom an employer is required to make contributions to the Pension Fund..

Definitions

Plan Year The caldndar. year.

Applicable For each bargaining unit, the date on or after January 1, 1970 when the Contributing Employer becomes obligated
Effective Date to make contributions to the Fund kir the unit.

Credited Service A participant's Credited Service equals the sum of his Credited Future Service and his Credited Past Service.

— Credited Future Service is equal to all service with a Contributing Employer after the Applicable Effective
Date.

— Credited Past Service is equal to all service with a Contributing Employer prior to the Applicable
Effective Date provided that the Applicable EffectiveDate is prior to January 1, 2000.

Past Service Pay Annual rate of base pay in effect on the ApplicableEffective Date discounted to January 1, 1970.

••
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Section 7.1

Plan Provisions
(continued)

4Verage Pay •For terminations Prior to 2006, the average (Attie fiVe highest consecutive plan years' gross pay within the last ten

plan years subsequent to the ApplicableEffective Date. ThisAransitionsjo 4 career average pay by increasing the
'five' in 'five highest consecutive plan years ...' by one each year for terminations in.2006•through 2009. For

terminations in 2010 and later, Average Pay is the average of all gross pay earned subsequent to the later of 2000
and the Applicable Effective Date.

Accrued Benefit The accrued benefit is equal to one-twelfth of the sum of ( 1 ) and (2) below :

( 1 ) Average Final Pay multiplied by the Future Service Multiplier,

(2) Credited Past Service times the larger of (a) 1.6% of Past Service Pay or (b) $66.00.

Future Service Multiplier The sum of the years cif Future Service, multiplied by the accrual rate in effect for the Plan Year during which that
service was earned. DifferentPlan Years have different accrual rates as shown below :

Time Period Accrual Rate

Prior to 1 / 1 /2004 2.60%

1/ 1 /2004 — 12/31 /2012 2.30%

1 / 1 /2013 — 12/31 /2013 2.00%

1 / 1 /2014 — 12/31 /2015 0.00%

1 / 1 /2016 — 12/31 /2017 0.50%

1/ 1 /2018 — 12/31 /2019 1.00%

1 / 1 /2020 — 12/31 /2021 1.50%

1 / 1 /2022 and later 2.00%
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Section 7.1

Plan Provisions
(continued)

Grandfcithered Pension The monthly pension payable to a Participant shall be no less than ( 1 ) the benefit accrued as of December 31,
.2003 payable under the tel of the Plan in effect as of December 31, 2003, pr (2) the benefit accrued as of
December 31, 2012 payable under the terms of the Plan in effect as of December 31, 2012.

Normal Retirement Pension

Eligibility Age requirement : 65,
Ifdate of terminaticin is betweenJuly 1, 1995 and December.31, 2003,- age 62.

Service requirement : 5 years of Service

Benefit The Accrued Benefit payable without reduction.

Early.Retirement Pension

Eligibility Age/Service requirement 55 with 10 years of Service, or.
62 with 5

:years of Service

Benefit The Accrued Benefitreduced by one-half of 1% for each month that.payments ,beginprior toage 65.

Disability Retirement
•

Eligibility Not applicable for disability onset dates after December 31, 2012.

•

••
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Section 7.1

Plan Provisions
(continued)

Vested Termination

Eligibility Age requirement : None
;Service requirement : 5 years of Credited Service.

Earliest
CommencementAge: 55, with 10 years of Credited Service

65, otherwise

Benefit The Accruecl"Benefit reduced by 6% for each year that the.retirement date precedes the participant's 65th birthday.

Pre-Retirement Surviving SpouseBenefit

Eligibility Age requirement : None
Service Requirement: 5 years of Service

Benefit The participant's spouse shall be entitled.to a lifetime pension'commencing on the first day of the month

following the month in which death occurs 'or the date the participant would have attained age 55, if later., The

amount of such pension shall be the amount that would have been payable to the spouse in the event the
participant terminated on the date ofdeath, survived until the date benefits commence, retired under the 50% Joint
,and Survivor Option, and then died.

Other Benefits

,Minimum Benefit The

„,
greatest of (a)3125 per month, (b) the benefit accrued as of December 31, 2003 payable under the terms: of

the plan in effect on that date and (0) the benefit accrued as of December31, 201Ipayable underthe terms of the.
,plan in:effect On that date.
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Section 7.1

Plan Provisions
(continued)

Normaland Optional The basic pension benefits described above are payable on a life
Forms ofPayment annuity basis. Single employees receive the basic benefit. Married employees receive a benefit which is the basic

benefit actuarially reduced to provide the
- with a 50% joint and surviVoi.annuity benefit.spouse

Ad Hoc Pensioner Increases

Effective July 1, 1994, the amount ofmonthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1,,.1994 'was increased by 5% or to a Minimum of $125.

• •

Effective July 1, 1995, theamount, ofmonthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1995 was increased by 2%.

Effective July 1, 1996, the amOunt of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1996 was increased by3%.

Effective July 1, 1997, the amount of monthly pension payable to all pensionersand.beneficiaries who were
.entitled to a monthly payment as of July 1, 1997 was increased, by 3%.

EffectiveJuly 1, 1998, the amount of monthly pension payable to all pensionersand beneficiaries who were
:entitled to a monthly payment as of July 1,1998 was increased by 3%.

•

Effective July 1, 1999, - the amount of monthly pension payable to all perlsionersand beneficiaries who were
entitled to a monthly payment as of July 1O999 was increased by 2%.

• •

Effective July 1, 2000, theamount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a Monthly Payment as of July 1, 2000 was increased by 2%.
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Section 7.1

Plan Provisions
(continued)

Contributions Employers make contributions to fund the plan in accordancewith the terms of the applicable collective

bargaining agreements between the Union and the Employers.

The scheduled contribution rates for the majorityof employers are as follows:

Contribution Rate as

Period Percentage of Pay
7/ 1/1999 - 6/30/2000 7.56%

7/ 1/2000 - 6/30/2005 6.06%

7/ 1 /2005 - 6/30/2008 7.56%

7/ 1/2008 — 5/31/2010 9.86%

6/ 1 /2010 — 12/31 /2010 10.353%

1 / 1 /2011 and later 10.846%

This scheduleofcontribution rates includes a 5% surchargeas of June 1, 2010 and a 10% surchargeas of
January 1, 2011 as required by PPA '06. Additional contribution increases required by the Plan's Funding
Improvement Plan and the "Preferred ScheduleA" of the Rehabilitation Plan are as follows:

EffectiveJuly 1. Contribution Rate Note : Employee contributions are neither required nor permitted.

2012 12.50%

2013 14.00%

2014 15.50%

2015 17.25%

2016 19.69%

2017 22.55%

2018 22.55%

2019 and later 21.55%
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Section 7.1

Plan Provisions
(continued)

Optional Form ConversionFactors

Normal and Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option
Lifetime Pension with 120 PaymentsGuaranteed Option

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial

Equivalence equivalent benefits shall be based on a 7.25% interest assumption and the following mortality tables:

( 1 ) Non-Disabled Participants and Disabled Participants age 65 and over -- 1951 Group Annuity Mortality
Table form Femalesprojected to 1967 by Scale C

(2) Disabled Participants under age 65 — 1965 Railroad Board Ultimate Table of Mortality

(3) Joint Pensioners and Beneficiaries -- 1951 Group Annuity Mortality Table for Males projected to 1967 by
Scale C

Changes to the Plan ofBenefits from the Prior Year

There were no changes to the plan of benefits from January 1, 2017 to January 1, 2018.
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The McKeogh Company

February 21, 2020

Pension Fund for Hospital and Health Care Employees
— Philadelphia and Vicinity

1319 Locust Street

Philadelphia, PA 19107

Dear Trustees:

This report presents the results of the actuarial valuation of the PensionFund for Hospital and Health Care Employees — Philadelphia and Vicinity
as of January 1, 2019. The primarypurposesof the report are to:

• Determine the minimum funding requirements of ERISA and Section 412 of the Internal Revenue Code for the Plan Year

ending December 31, 2019.

•
Compare the minimum funding requirement to the contributions expectedto be paid by the contributing employers.

•
Develop informationrequired to be disclosed in accordancewith FASB Accounting Standards Codification(ASC) Topic 960
Plan Accounting — Defined Benefit Pension Plans (formerly SFAS No. 35) and Schedule MB (Form 5500) .

• Calculate the Unfunded Vested Liability (UVB) for withdrawalliability purposesunder the MultiemployerPension Plan
Amendments Act of 1980.

•
Report on the Plan's status with regard to the PensionProtection Act of 2006 ("PPA'06") , as amended.

This valuation has been prepared on an ongoing plan basis and the use of this report for purposesother than those enumeratedabove may be

inappropriate.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile (484) 530-0713
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The McKeogh Company

To the best ofour knowledge and belief, all Plan participants as of January 1, 2019 and all plan provisions in effect on that date have been
reflected in the valuation.

We hereby certify that all of our calculations have been in conformitywith generally acceptedactuarial principles and practices, and that those
actuarial assumptionswhich are not prescribed by law are reasonableand representour best estimateof the anticipated experienceunder the Plan.

We will be pleasedto review this report at your convenience.

Respectfully submitted,

I

.
/UO

Amanda Notaristefano, F.S.A. Samuel Morgan
NA1000\2019Waluation\Repor61199Val 2019 - Wordv6.docx
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DISCUSSIONOF PRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

Minimum Funding The minimum funding requirement for the 2018 Plan Year was $45,109,166 prior to reflecting the credit balance

Requirement and $19,518,185 after reflecting the credit balance. Audited contributions for the 2018 Plan Year were

$31,469,865. These contributions satisfied the minimum funding requirement.

The minimum funding requirement for the 2019 Plan Year is $48,526,310 prior to reflecting the credit balance

and $34,350,812 after reflecting the credit balance. Unaudited contributions for the 2019 Plan Year were

$28,300,000 and were not sufficientto meet the minimum funding requirement.

PPA '06 The Plan was certified to be in the Red Zone (critical status) as of January 1, 2019. The Plan's 10-year
Rehabilitation Period began on January 1, 2019 and will end on December 31, 2028. See Section 1.7 for
PPA'06projections. Using the assumptionsshown in that section and assuming no future changes to benefits or

contributions, the Plan is projected to become insolvent during the Plan Year ending December 31, 2041.

Investments The return on the actuarial value of assets (net of investment expenses ) for the year ending December 31, 2018
was 5.02%, as compared to the 7.75% assumption. That "missed" return of 2.73% on an actuarial basis

represents a loss in dollars of $9,612,462. The return on the market value of assets (net of investment expenses )
for the year ending December 31, 2018 was —3.38%.

WithdrawalLiability The unfunded vested benefit liability for withdrawal liability purposeswas $358.7 million as of
December 31, 2018, compared to $285.5 million as of December 31, 2017.

Changes from Prior Various actuarial assumptionswere changed in this valuation following our 2019 Experience Study.
Valuation

Material Event A significant employer declaredbankruptcy during 2019. The reduction in future contribution base units has

dramatically altered the Plan's projected funded status and credit balance.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJanuary 1,

2019 2018 2017 2016 2015

Contributions
Minimum Funding Requirement $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0 $ 0

Regular Employer Contributions 28,300,000 * 31,469,865 29,770,754 25,000,701 21,151,265
MaximumDeductible Contribution (Estimated) 1,323,729,599 1,308,418,188 1,219,403,893 1,161,872,432 1,087,790,376

Liabilities and Normal Cost
ActuarialAccrued Liability $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 574,327,796
Normal Cost 5,427,318 4,826,912 3,901,171 3,576,935 1,722,960
Present Value of Accum. Benefits (ASC Topic 960) 634,020,695 597,054,372 592,342,614 587,079,733 567,426,581
Present Value of Vested Benefits (ASC Topic 960) 633,036,431 592,321,389 587,185,580 581,179,121 560,305,550
RPA '94 Current Liability 1,189,454,937 1,179,981,677 1,122,317,837 1,086,386,800 1,047,690,933

Assets
Market Value $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720
ActuarialValue 360,278,400 360,123,442 363,179,454 371,276,828 384,245,424

Participant Counts
Active 2,368 2,548 2,647 2,605 2,781
Persons with Deferred Benefits 3,970 4,108 4,161 4,213 4,251
Persons in Pay Status 4,448 4,346 4,257 4,153 4,122
Total 10,786 11,002 11,065 10,971 11,154

PPA '06 Certification Results
Plan Status (Zone) Red Red Red Red Yellow
Funded Percentage (ActuarialValue Basis)

** 60.3% 60.5% 61.6% 65.1% 70.6%

* Estimated.
** As reported on certification. May be different from actual results based on plan experience.
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Section 1.3

Plan Experience

The plan suffered poor investment experience during the year ended December 31, 2018 as it earned negative 3.38% on a market value basis and 5.02%
on an actuarial value basis as compared to the valuation interest rate assumption of 7.75%.

That "missed" return of 2.73% on an actuarial basis representsa loss in dollars of $9,612,462 which is combined with a net loss from liabilities of
$1,827,455. A 5-year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,
2018 2017 2016 2015 2014

Investment Gain/(Loss) on an Actuarial Value Basis

In dollars $ (9,612,462) $ ( 13,121,108) $ ( 15,079,555) $ ( 19,358,463) $ ( 11,536,647)
As a percentageof avg value of assets -2.7% -3.7% -4.2% -5.2% -3.1%

Net Gains/(Losses) from Other Sources

In dollars $ ( 1,827,455 ) $ (3,592,976) $ (3,659,212) $ 1,882,172 $ (3,390,633)
As a percentageof actuarial liability -0.3% -0.6% -0.6% 0.3% -0.6%

Total ExperienceGain/(Loss) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767) $ ( 17,476,291 ) $ ( 14,927,280)

The McKeogh Company -3- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.4

Funded Status Under ASC Topic 960 and PPA '06

During the Plan Year ended December 31, 2018, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulated plan benefits) decreased from 60.9% to 52.7%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 60.3% to 56.8%. A 10-year historyof these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2019 $ 334,364,713 $ 360,278,400 $ 634,020,695 52.7% 56.8%

2018 363,867,643 360,123,442 597,054,372 60.9% 60.3%

2017 339,953,360 363,179,454 592,342,614 57.4% 61.3%

2016 333,427,403 371,276,828 587,079,733 56.8% 63.2%

2015 352,782,720 384,245,424 567,426,581 62.2% 67.7%

2014 354,925,212 390,247,931 561,508,808 63.2% 69.5%

2013 329,797,797 394,246,687 540,950,349 61.0% 72.9%

2012 318,155,352 381,786,422 532,537,966 59.7% 71.7%

2011 335,507,339 402,608,806 515,365,928 65.1% 78.1%

2010 314,802,537 409,243,298 495,955,763 63.5% 82.5%
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Section 1.5

Summary of InvestmentPerformance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
12/31 Assumption Value Value Value Value

2018 7.75% 5.02% -3.38% 4.08% 4.93% 20%

—a—Actuarial Value Return

2017 7.75% 4.05% 12.48% 4.11% 8.73% Market Value Return

2016 7.75% 3.58% 8.52% 5.27% 8.59%
15% . — Assumption

2015 8.00% 2.81% 1.20% 4.61% 7.15%

2014 8.00% 4.95% 6.59% 5.33% 9.69%
10% -

2013 8.00% 5.19% 15.41% 6.32% 10.71% 5%

2012 8.00% 9.97% 11.77% N/A N/A

2011 8.00% 0.38% 1.53% N/A N/A 0% . . . . . . .
2069 2010 2011 2012 2013 2014 2015 2016 2017

2010 8.00% 6.38% 13.73% N/A N/A

2009 8.00% 9.96% 11.68% N/A N/A .5%

* Time -Weighted Basis
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis
The following were changes in the actuarial basis from the prior year :

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 Current Liability purposeswas changed from 2.98% to 3.06%.

2. To comply with the change in RPA '94 prescribed mortality, the mortality assumption for RPA '94 current liabilitypurposeswas changed from the

2018 Static Mortality Table published in the Federal Register on October 5, 2017 to the 2019 Static Mortality Table published in Notice 2018-02.

3. To better reflect anticipated experience, the following updates were made to decrement assumptions:

a. Mortality for healthy participants was changedto 2014 Blue Collarmortality (+4, +3) .

b. Retirement rates for active participants were changedas shown in section 6.2.

c. Terminated vestedparticipants are assumed to retire at the later of age 62 or their current age.
d. A decreasingnumber of terminated vestedparticipants are expectedto claim benefits between ages 70 and 72. No liability is assumed for

terminated vestedparticipants older than age 72.

e. The $125 minimumbenefit is assumed to accrue over the period required to become vested.

4. To better reflect anticipated experience, the following updates were made to marriage assumptions:

a. Fortypercent of participants are assumed to be married.
b. Single participants are assumed to elect the Life Annuity option and married participants are assumed to elect the 75% Joint and Survivor annuity.
c. Spouses of male participants are assumed to be 2 years younger and spouses of female participants are assumed to be 2 years older.

Plan of Benefits
There were no changes in the plan of benefits since the prior valuation.
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Section 1.7

Projections

Credit Balance Projection

The Funding StandardAccount Credit Balance is a measure of compliance with ERISA's minimum funding standards. A non-negative Credit

Balance indicates that minimum funding standards have been met. A negative Credit Balance (also referred to as a funding deficiency) indicates

that minimum funding standards have not been met. The Credit Balance is also used in the tests to determine a Plan's zone status with respect to

the Pension Protection Act of2006. Generally, a negative Credit Balance in the current year or in the near future will result in a Critical Status

certification.
Projection of Credit Balance from 2019 Valuation

The graph to the right shows the projection of credit balances. It
reflects the benefit changes and contribution rates detailed in SO M I I I I i

281:17 2010 2013 2016 2019 022 2025 2028 2031 2034 2037 2040 2043 2046 204.'

Schedule A of the 2016 Rehabilitation Plan and the decrease to the

Future Service Multiplier from 1.50% to 1.00% for 2020. Two -$100 M

scenarios are shown in this graph: ( 1) the blue line with box +Alternate

markings (referred to as "Baseline" ) shows the credit balance
-$200 M

-E-Baseline
assuming a 7.75% return for all future years starting in 2020 and

(2) the red line with circle markings shows the credit balance
-$300 M

assuming a 6.75% return for all future years starting in 2020
-$400M

(referred to as "Alternate") .

The Baseline and Alternate graphs show an anticipated funding
-$500 M

deficiency from December 31, 2020 through the end of the projection period. The Plan was certifiedin critical status in 2019 and will not emerge
from critical status while there is a funding deficiency. The Plan is operating under a Rehabilitation Plan with a Rehabilitation Period of

January 1, 2019 through December 31, 2028.

The graphs are based on the Projection Assumptions shown at the end of this section. Actual future credit balance values will differ from those

shown to the extent that future experience deviates from the Projection Assumptions.
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Section 1.7

Pro'ections
(Continued)

FundedPercentage Projection

The funded percentageis an important concept under funding reform. It, along with the credit balance described earlier in this section, is used in

the tests for determining whether or not a plan is in endangered or critical status and in setting the objectives for a funding improvement plan. The

funding ratio is measuredby the actuarial value of assets divided by the present value of accruedbenefits (determined using funding assumptions) .

The graph to the right shows the funded percentageunder two Projection ofFunded Percentage from 2019 Valuation
scenarios : ( 1) the blue line with box markings (referred to as

"Baseline" ) shows the credit balance assuming a 7.75% return for 90%

all future years starting in 2020 and (2) the red line with circle
70% -o-Alternate

markings shows the credit balance assuming a 6.75% return for all

future years starting in 2020 (referred to as "Alternate") . The 50% -6-Baseline

funded percentageof the plan as of January 1, 2019 is 56.8%. The 30%

funded percentage in both graphs is projected to remain close to

50% for severalyears and then steadily decline.
100/0

I . . I - I - -
1

-
1

"
1

- I

40%2 7 2010 2013 2016 2019 2022 2025 2028 2031 2034 2037 040 2046 2049

The funded percentagein the Baseline graph is projected to drop
below 0% in the Plan Year ending December 31, 2041, and in the

-30%

Plan Year ending December 31, 2037 in the Alternate graph. When -50%

the Plan runs out ofmoney, it will be considered insolvent.

The timing of the insolvency date affects whether the Plan will be certified to be in critical and declining status. Generally, if, at the time of a

given certification, a critical status Plan is projected to be insolventwithin 20 years, then the Plan will be certified to be critical and declining

(note that other tests also apply) .

The graphs are based on the Projection Assumptions shown at the end of this section. Actual future funded percentagevalues will differ from

those shown to the extent that future experience deviates from the Projection Assumptions.
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities and funding standardaccount credit balancewere projected forward from the January 1, 2019 valuation based on the

following :

• The (net) return on the market value of assets was approximately 16.30% for 2019 from unaudited financial information provided by the

investment manager and fund auditor, resulting in a January 1, 2020 market value of assets of approximately $358.4 million.

• All valuation assumptionsother than the investment return were met during the projection period. The Baseline projections assume that

the fund will earn 7.75% per year on the market value of assets from January 1, 2020 forward, while the Alternate projections assume that

the fund will earn 6.75% per year from January 1, 2020 forward.

• Differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

• The collective bargaining agreements of all employers reflect the "Preferred ScheduleA" of the Rehabilitation Plan. The contribution rate

at January 1, 2019 was 22.55% of gross pay. Contribution rates and accrual rates are assumed to change as shown in the tables below.

Accrual Rate Contribution Rate

1 / 1 /2018 — 12/31 /2020 1.00% 7/ 1 /2018 22.55%

1 / 1 /2021 — 12/31 /2021 1.50% 7/ 1 /2019 and later 21.55%

1 / 1 /2022 and later 2.00%

• The contributions for the Plan Year ending December 31, 2019 were estimated to be $28.3 million. The calculated payrollusing an

average contribution rate of 22.05% during 2019 was $128.4 million.
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Section 1.7

Pro' ections
(Continued)

• Benefit payments, covered payroll, and normal costs are based on an open group projection reflecting the following assumptions:

o Future new entrants are assumed to have the same demographic characteristics as new entrants during the prior plan year. New

entrants for this purpose are defined as active participants as of the current valuation date who were not active participants as of
the prior valuation date. The new entrant group is comprised of 135 participants with the following characteristics:

At First Valuation Date of Participation

Average

Age Last Percent Average Average Annual

Birthday Count Male Agg Service Salary
< 30 20 30% 27.6 0.5 $ 33,713

30 — 39 90 36% 32.5 0.5 $ 35,591

40 — 49 17 29% 45.0 0.5 $ 29,574

50 — 59 4 25% 54.2 0.6 $ 50,060
> 60 2 100% 68.6 0.8 $ 38,145

Average 35% 34.6 0.5 $ 35,013

o The active plan participant count is assumed to decrease by 10% from 2019 to 2020, decrease by 10% from 2020 to 2021, and

then remain level for the duration of the projection period. The demographic characteristics of the active population as a whole

are dependenton the demographic characteristics of the assumed future new hires. The 20% population decline in active

participants is meant to approximate the decline due to the closure of Hahnemannhospital (which affects projected payroll,

contributions, normal costs, and benefit payments) .

o Individual participants' earnings are assumed to increase 2% per year. Future new entrants are assumed to have the same

demographic characteristics as new entrants during the prior plan year but with compensation adjustedby an inflation scale of 1%

per year up to the year of entry.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptions set forth in Section 6.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurements resulting from such differences.

Assessment of Risk

We have performed risk assessments of the Plan and have focused on those risks that are most likely to affect funding and zone status. Such risk
assessments have included stress testing the Plan's investment return and industry hours. Based on the funded status and characteristics of the Plan, we
are not recommending stochastic modeling at this time.

Risks

The following are examples of risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio of annual future returns that are

1% less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.

c. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability, which will result in a shifting of
contributions to an earlier time period. For example, a 1% decrease in the interest rate assumption would increasereported liabilities by
about 9%.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experience will be different than expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be about 2.6% higher. This increase represents
57.3% of the current annual contribution. In addition to longevity risk, the Plan is exposedto the risk of higher liability than that reported if
there are more subsidized early retirements than expected or fewer terminations than expected.

e. ContributionRisk (the potential of actual future contributions deviating from expected future contributions )

IfContributionBase Units (CBUs) are smaller than expected, contributions will be lower than expected. The effect on the unfunded

liability will be partially offset by accruals that are lower than expected; however, the overall result may lead to an accelerated insolvency
date. In cases where CBUs are reduced as a result of a withdrawingemployer, the effect on the unfunded liabilitycould be partially offset

by incoming withdrawal liability payments.

Plan Maturity Measures

As a plan matures, the percentageof the liabilityassociated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associatedwith a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability increased from 60.2% to 61.0% of the total actuarial accrued liability on a Traditional Unit Credit
basis over the last 5 years. The larger this percentage, the more reliant the Plan becomes on investment return than contributions to make
benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have decreased from 257.1% to 150.5% of contributions over the last 10 years. As benefit payments decrease as a

percentageof contributions, the Fund relies less on investment returns to manage the cash flow needs.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

c. Ratio of Contributions Offset by Benefit Payments to Market Value of Assets

Contributions offset by benefit payments have increased from -6.4% to -4.4% of market value of assets of the over the last 10 years. Plans

with negative cash flow are less able to recover from asset losses and so have amplified investment risk.

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical informationsignificant to

understanding the risks associatedwith the Plan.

a. Funded Status

Please see Section 1.4 for a history of the funded status of the Plan, which has varied from 52.7% to 65.1% on a market value basis over the
last 10 years.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

c. Actuarial Gains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has varied from $1,722,960 to $5,427,318 over the last 5 years.

e. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant counts, which have varied from 10,511 to 11,154 over the last 10 years.
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Section 2.1

Summary Statistics

Plan Year BeginningJanuary 1,

2019 2018 2017 2016 2015

Number of Plan Participants
Active 2,368 2,548 2,647 2,605 2,781
Persons with Deferred Benefits 3,970 4,108 4,161 4,213 4,251
Other Persons in Pay Status 4,448 4,346 4,257 4,153 4,122
Total 10,786 11,002 11,065 10,971 11,154

Assets
Market Value $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720
ActuarialValue 360,278,400 360,123,442 363,179,454 371,276,828 384,245,424

Liabilities and Normal Cost
ActuarialAccrued Liability $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 574,327,796
Normal Cost 5,427,318 4,826,912 3,901,171 3,576,935 1,722,960
RPA '94 Current Liability 1,189,454,937 1,179,981,677 1,122,317,837 1,086,386,800 1,047,690,933

Unfunded Actuarial Accrued Liability
Market Value Basis $ 299,655,982 $ 233,186,729 $ 252,389,254 $ 253,652,330 $ 221,545,076
ActuarialValue Basis 273,742,295 236,930,930 229,163,160 215,802,905 190,082,372

Contributions
Minimum Funding Requirement $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0 $ 0

Actual Employer Contributions 28,300,000 * 31,469,865 29,770,754 25,000,701 21,151,265
MaximumDeductible Contribution (Estimated) 1,323,729,599 1,308,418,188 1,219,403,893 1,161,872,432 1,087,790,376

* Estimated
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2019

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 2,368 $ 123,144,680 $ 287,037,615 *

Inactive Vested 3,970 124,374,978 278,137,341
All Persons in Pay Status 4,448 386,501,037 624,279,981
Total 10,786 $ 634,020,695 $ 1,189,454,937

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits AccruingDuringYear $ 5,427,318 $ 11,551,272
Expected Disbursements DuringYear $ 54,615,074 $ 54,615,074

Assumptions
Assumed Interest Rate 7.75% 3.06%
Assumed Mortality RP-2014 Blue Collar 2019 Static Mortality

(+4, +3) Table published in
Notice 2018-02

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of January 1, 2019 $ 360,278,400
RPA '94 Funded Current Liability Percentage 30.3%

* Vested portionof RPA '94 Current Liability for Actives is $285,525,715.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,

2019 2018 2017 2016 2015

1. Normal Cost $ 5,427,318 $ 4,826,912 $ 3,901,171 $ 3,576,935 $ 1,722,960

2. Net Amortization 39,608,701 37,037,743 36,467,485 18,001,337 8,972,600

3. Interest 3,490,291 3,244,511 3,128,571 1,672,316 855,645

4. Total Net Charges $ 48,526,310 $ 45,109,166 $ 43,497,227 $ 23,250,588 $ 11,551,205

5. Credit Balance with Interest $ 14,175,498 $ 25,590,981 $ 36,337,586 $ 31,017,181 $ 18,351,024

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0 $ 0
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges Amount or Credit Period Beg. ofYear Credit

(a) 1993 Plan Change $ 18,452,254 1 / 1 / 1993 4.000 $ 5,391,570 $ 1,502,346

(b) 1993 Plan Change 10,284,954 7/ 1 / 1993 4.500 3,320,407 837,087

(c) 1994 Plan Change 4,210,637 1 / 1 / 1994 5.000 1,484,073 342,692

(d) 1994 Plan Change 2,494,458 7/ 1 / 1994 5.500 950,064 202,948

(e) 1995 Plan Change 10,904,755 1 / 1 / 1995 6.000 4,452,838 887,169

(f) 1995 Plan Change 1,065,580 7/ 1 / 1995 6.500 463,187 86,665

(g) 1996 Plan Change 809,490 1 / 1 / 1996 7.000 372,484 65,831

(h) 1997 Plan Change 2,084,245 7/ 1 / 1997 8.500 1,153,271 176,570

(i) 1998 Plan Change 46,118,810 1 / 1 / 1998 9.000 25,491,982 3,747,960

(j ) 1998 Plan Change 2,850,324 7/ 1 / 1998 9.500 1,705,409 241,501

(k) 1999 Plan Change 1,957,222 7/ 1 / 1999 10.500 1,199,261 158,763

(1) 2000 Plan Change 2,184,729 7/ 1 /2000 11.500 1,417,512 176,957

(m) 2001 Plan Change 21,232,395 1 / 1 /2001 12.000 14,180,093 1,723,738

(n) 2004 ActuarialLoss 19,422,665 1 / 1 /2005 1.000 2,094,221 2,094,221

(o) 2005 Assumpt. Change 5,633,789 1 / 1 /2005 16.000 4,420,573 456,119

(p) 2005 ActuarialLoss 19,035,007 1 / 1 /2006 2.000 3,953,168 2,050,319

(q) 2006 ActuarialLoss 12,012,613 1 / 1 /2007 3.000 3,605,641 1,292,624

(r) 2008 PRA Elig. '08 Loss 79,287,077 1 / 1 /2009 19.000 68,115,878 6,464,656

(s) 2008 Net Actuarial Loss 6,743,968 1 / 1 /2009 5.000 3,136,694 724,303

(t) 2009 Net Actuarial Loss 17,764,045 1 / 1 /2010 6.000 9,567,097 1,906,117

(u) 2010 PRA Elig. '08 Loss 43,454,251 1 / 1 /2011 19.000 38,093,869 3,615,365

(v) PRA Method Change 10,971,897 1 / 1 /2011 2.000 2,906,654 1,507,542

(w) 2011 PRA Elig. '08 Loss 12,327,615 1 / 1 /2012 19.000 10,932,068 1,037,527
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Section 2.4

Development of Minimum Required Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges (continued) Amount or Credit Period Beg. ofYear Credit

(x) 2011 Net Actuarial Loss $ 20,241,650 1 / 1 /2012 8.000 $ 13,553,734 $ 2,168,187

(y) 2012 PRA Elig. '08 Loss 13,630,622 1 / 1 /2013 19.000 12,240,665 1,161,722

(z) 2013 PRA Elig. '08 Loss 11,835,409 1 / 1 /2014 19.000 10,775,918 1,022,707

(aa) 2013 Net Actuarial Loss 12,563,059 1 / 1 /2014 10.000 9,824,123 1,343,497

(ab) 2014 Net Actuarial Loss 14,927,280 1 / 1 /2015 11.000 12,420,003 1,595,087

(ac) 2016 Assumption Change 13,276,602 1 / 1 /2016 12.000 11,661,993 1,417,636

(ad) 2015 Actuarial Loss 17,476,291 1 / 1 /2016 12.000 15,350,942 1,866,066

(ae) 2016 Actuarial Loss 18,738,767 1 / 1 /2017 13.000 17,276,866 2,000,870

(af) 2017 Actuarial Loss 16,714,084 1 / 1 /2018 14.000 16,086,433 1,784,680

(ag) 2018 Actuarial Loss 11,439,917 1 / 1 /2019 15.000 11,439,917 1,221,520

(ah) 2019 Assumption Change 34,482,403 1 / 1 /2019 15.000 34,482,403 3,681,928

(ai) Total Charges $ 373,521,011 $ 50,562,920
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

2. Amortization Credits Amount or Credit Period Beg. ofYear Credit

(a) PRA Method Change $ 30,141,315 1 / 1 /2009 20.000 $ 26,241,140 $ 2,434,514

(b) 2009 PRA Elig. '08 Gain 20,183,495 1 / 1 /2010 19.000 17,508,130 1,661,640

(c) 2010 Net Actuarial Gain 31,380,817 1 / 1 /2011 7.000 19,035,396 3,364,243

(d) 2013 Plan Change 7,842,266 1 / 1 /2013 9.000 5,708,742 839,328

(e) 2012 Net Actuarial Gain 22,967,215 1 / 1 /2013 9.000 16,718,875 2,458,093

(f) 2013 Assumption Change 1,691,634 1 / 1 /2014 10.000 1,322,833 180,904

(g) 2016 Funding Method Change 113,320 1 / 1 /2016 7.000 87,685 15,497

(h) Total Credits $ 86,622,801 $ 10,954,219

3. Credit Balance $ 13,155,915

4. Balance Test = (1) - (2) - (3) $ 273,742,295

5. Unfunded Actuarial Accrued Liability $ 273,742,295
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 634,020,695 $ 1,189,454,937

2. Normal Cost $ 5,427,318 $ 11,551,272

3. Expected Disbursements During Year $ 54,615,074 $ 54,615,074

4. Assumed Interest Rate 7.75% 3.06%

5. Projected Liability (End of Year) $ 632,313,314 $ 1,182,312,611

6. Applicable Percentage 100% 90%

7. Assets
a. Market Value $ 334,364,713 N/A
b. ActuarialValue $ 360,278,400 $ 360,278,400
c. Lesser of (a) and (b) $ 334,364,713 $ 360,278,400

8. Credit Balance $ 13,155,915 N/A

9. Assets Projected to End of Year $ 289,410,560 $ 331,508,056

10. Initial Full Funding Limitation (FFL) $ 342,902,754 $ 732,573,294

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 732,573,294 N/A

12. Total Net Charges from Section 2.3 $ 48,526,310 N/A

13. Full Funding Credits $ 0 N/A
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,

2019 2018 2017 2016 2015

Charges Prior Year Funding Deficiency $ 0 $ 0 $ 0 $ 0 $ 0

Normal Cost for Plan Year 5,427,318 4,826,912 3,901,171 3,576,935 1,722,960
AmortizationCharges 50,562,920 47,991,962 47,421,704 45,617,815 42,978,156
Interest 4,339,243 4,093,463 3,977,523 3,812,593 3,576,089
Other Charges 0 0 0 0 0

Total Charges $ 60,329,481 $ 56,912,337 $ 55,300,398 $ 53,007,343 $ 48,277,205

Credits Prior Year Credit Balance $ 13,155,915 $ 23,750,330 $ 33,723,978 $ 28,786,247 $ 16,991,689

Employer Contributions 28,300,000 * 31,469,865 29,770,754 25,000,701 21,151,265
AmortizationCredits 10,954,219 10,954,219 10,954,219 27,616,478 34,005,556
Interest 2,951,471 * 3,893,838 4,601,777 5,327,895 4,914,942
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 55,361,605 *
$ 70,068,252 $ 79,050,728 $ 86,731,321 $ 77,063,452

Balance Credit Balance as of December 31 $ (4,967,876) *
$ 13,155,915 $ 23,750,330 $ 33,723,978 $ 28,786,247

= Credits Less Charges

* Estimated. Will be recalculated when amount and timing of actual contribution is known.
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Section 2.7

EstimatedMaximum DeductibleContribution

1. Normal Cost for Plan Year Beginning January 1, 2019 $ 5,427,318

2. Unfunded Accrued Liability as of January 1, 2019, not less than 0 $ 273,742,295

3. Ten Year Amortization of Unfunded Accrued Liability $ 37,435,585

4. Interest on ( 1 ) and (3) to End ofYear $ 3,321,875

5. LimitationUnder Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 46,184,778
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 34,350,812

7. Greaterof (5) and (6) $ 46,184,778

8. Full Funding Limitation (See Section 2.8) $ 732,573,294

9. Excess of 140% of Current Liability over Assets $ 1,323,729,599

10. Limitation on Maximum Deductible Contribution for Plan Year Beginning January 1, 2019 $ 1,323,729,599
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

EstimatedMaximum DeductibleContribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 634,020,695 $ 1,189,454,937

2. Normal Cost $ 5,427,318 $ 11,551,272

3. Expected DisbursementsDuringYear $ 54,615,074 $ 54,615,074

4. Assumed Interest Rate 7.75% 3.06%

5. Projected Liability (End of Year) $ 632,313,314 $ 1,182,312,611

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 334,364,713 N/A
b. Actuarial Value $ 360,278,400 $ 360,278,400
c. Lesserof (a) and (b) $ 334,364,713 $ 360,278,400

8. Assets Projected to End of Year $ 303,586,058 $ 331,508,056

9. Full Funding Limitation (FFL) $ 328,727,256 $ 732,573,294
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greaterof ERISA FFL and RPA '94 FFL $ 732,573,294

The McKeogh Company -23- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,

2018 2017 2016 2015 2014

1. Unfunded accrued liability at beginning of year $ 236,930,930 $ 229,163,160 $ 215,802,905 $ 190,082,372 $ 178,509,047

2. Normal Cost for Plan Year $ 4,826,912 $ 3,901,171 $ 3,576,935 $ 1,722,960 $ 1,639,057

3. Interest on ( 1 ) and (2) to end of year $ 18,736,233 $ 18,062,486 $ 17,001,938 $ 15,344,427 $ 14,411,848

4. Contributions for Plan Year $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265 $ 18,667,760

5. Interest on (4) to end ofPlan Year $ 1,204,235 $ 1,139,217 $ 956,684 $ 835,162 $ 737,100

6. Expected unfunded accrued liability at end of year $ 227,819,975 $ 220,216,846 $ 210,424,393 $ 185,163,332 $ 175,155,092
=

( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 239,259,892 $ 236,930,930 $ 229,163,160 $ 202,639,623 $ 190,082,372

8. Gain/(Loss) = (6) — (7) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767) $ ( 17,476,291 ) $ ( 14,927,280)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 34,482,403 $ 0 $ 0 $ 13,276,602 $ 0

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ ( 113,320 ) $ 0

10. Unfunded accrued liability as of December 31 $ 273,742,295 $ 236,930,930 $ 229,163,160 $ 215,802,905 $ 190,082,372
=

(7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2019 2018 2017 2016 2015

1. PresentValue ofVested Accumulated Benefits

a. Persons in Pay Status $ 386,501,037 $ 370,634,923 $ 362,286,638 $ 351,790,538 $ 345,772,269
b. Persons with Deferred Benefits 124,374,978 100,399,868 97,817,303 97,729,366 87,787,915
c. Active Participants 122,160,416 121,286,598 127,081,639 131,659,217 126,745,366
d. Total $ 633,036,431 $ 592,321,389 $ 587,185,580 $ 581,179,121 $ 560,305,550

2. PresentValue ofNon-Vested Accumulated Benefits $ 984,264 $ 4,732,983 $ 5,157,034 $ 5,900,612 $ 7,121,031

3. Total PresentValue ofAccumulated Benefits $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 567,426,581

4. PresentValue ofAdministrativeExpenses* $ 8,663,862 $ 8,328,157 n/a n/a n/a
5. MarketValue ofAssets $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

Reconciliation of Present Value of Accumulated Benefits

1. PresentValue ofAccumulated Benefits, Beginning ofYear $ 597,054,372 $ 592,342,614 $ 587,079,733 $ 567,426,581

2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ 5,408,720 $ 6,134,708 $ 5,591,350 $ 5,585,911
b. Decrease in the Discount Period 44,436,465 44,140,951 43,789,123 43,678,608
C. Benefits Paid (47,361,265) (45,563,901) (44,117,592) (42,887,969)
d. Plan Amendment 0 0 0 0

e. Method Change 0 0 0 0

f. Assumption Change 34,482,403 0 0 13,276,602

g• Total Change $ 36,966,323 $ 4,711,758 $ 5,262,881 $ 19,653,152

3. PresentValue ofAccumulated Benefits, End ofYear $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733
* Modeled after method described in ERISA4044.
** Includes the effects ofactuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accum. Value

January 1, Benefits Benefits of Assets

$700 M

2019 $ 633,036,431 $ 634,020,695 $ 334,364,713

I

-
PV Nonvested
Benefits
PV Vested Benefits

2018 592,321,389 597,054,372 363,867,643 $600 DA

-
Market Value

I2017 587,185,580 592,342,614 339,953,360
$500 M

2016 581,179,121 587,079,733 333,427,403 11111 I
$400 M • I

••••"" I
2015 560,305,550 567,426,581 352,782,720

,141

•••""

II.. I I
2014 553,180,580 561,508,808 354,925,212

II...I 11T11
Om_ II II o

$300 M

2013 539,088,757 540,950,349 329,797,797
$200 M

I2012 518,280,785 532,537,966 318,155,352 sioo m I' I2011 500,884,481 515,365,928 335,507,339
$0 M

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
2010 481,489,868 495,955,763 314,802,537
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PARTHI

WITHDRAWALLIABILITYINFORMATION



Section 3.1

Withdrawal Liability Summary

As of December 31,

1. Present Value ofVested Benefits 2018 2017 2016 2015 2014

a. Active Participants $ 139,500,480 $ 138,334,544 $ 145,306,370 $ 150,803,654 $ 145,361,554
b. Persons with Deferred Benefits 140,876,953 115,409,777 112,817,865 113,116,673 102,052,635
C. Retirees and Beneficiaries 412,714,517 395,600,420 386,881,714 375,784,407 369,314,903

d. Total $ 693,091,950 $ 649,344,741 $ 645,005,949 $ 639,704,734 $ 616,729,092

2. Market Value of Assets $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

3. Unfunded Vested Benefit Liability (UVB) $ 358,727,237 $ 285,477,098 $ 305,052,589 $ 306,277,331 $ 263,946,372

The above value ofUVB is used in the determination of withdrawal liability. The plan ofbenefits for the December 31, 2018 calculation are the same

as those described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2019 or later are not reflected in the UVB as of December 31, 2018.

2. Death benefits unrelated to pension benefits and disabilitybenefits other than those in pay status are not included in the UVB.

The actuarial basis for determining the December 31, 2018 liability is the same as used in the January 1, 2019 actuarial valuation of the plan as described
in Section 6 except that ( 1 ) a 6.75% discount rate is used, and (2) as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools

Unfunded Unfunded
Year Vested Basic Pools Year Vested Basic Pools

Ended Benefit Original Unamortized Ended Benefit Original Unamortized
December 31 Liability Balance Balance December 31 Liability Balance Balance

1999 o o 0 2009 219,891,579 68,305,905 37,568,248
2000 o o 0 2010 219,358,307 11,000,833 6,600,500
2001 o o 0 2011 254,946,803 47,672,643 30,987,218
2002 o o 0 2012 265,196,869 24,717,845 17,302,491
2003 o o 0 2013 255,251,549 5,758,351 4,318,763

2004 0 0 0 2014 263,946,372 24,686,411 19,749,129
2005 16,123,810 16,123,810 5,643,334 2015 306,277,331 59,556,868 50,623,338
2006 14,739,885 (577,735) (231,094) 2016 305,052,589 18,979,010 17,081,109
2007 20,180,801 6,218,220 2,798,199 2017 285,477,098 1,577,212 1,498,351
2008 159,704,484 140,611,898 70,305,949 2018 358,727,237 94,481,703 94,481,703
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Section 3.3

Reallocated WithdrawalLiability Pools

Year Reallocated Pools Year Reallocated Pools

Ended Original Unamortized Ended Original Unamortized
December 31 Balance Balance December 31 Balance Balance

1999 0 0 2009 0 0

2000 0 0 2010 0 0

2001 0 0 2011 0 0

2002 0 0 2012 0 0

2003 0 0 2013 0 0

2004 0 0 2014 0 0

2005 0 0 2015 0 0

2006 0 0 2016 0 0

2007 0 0 2017 0 0

2008 0 0 2018 0 0
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Section 3.4

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

1995 1999 n/a n/a n/a n/a n/a n/a
1996 2000 n/a n/a n/a n/a n/a n/a
1997 2001 n/a n/a n/a n/a n/a n/a
1998 2002 n/a n/a n/a n/a n/a n/a
1999 2003 n/a n/a n/a n/a n/a n/a

2000 2004 n/a n/a n/a n/a n/a n/a
2001 2005 *

179,257 4,095 58,277 85,966 55,215 382,810
2002 2006 * 4,095 58,277 85,966 55,215 0 203,553
2003 2007 * 58,277 85,966 55,215 0 0 199,458
2004 2008 * 85,966 55,215 0 0 0 141,181

2005 2009 55,215 0 0 0 0 55,215
2006 2010 0 0 0 0 0 0

2007 2011 0 0 0 0 0 0

2008 2012 42,358 46,240 50,404 60,227 34,398 233,627
2009 2013 46,240 50,404 60,227 34,398 0 191,269

2010 2014 50,404 60,227 34,398 0 0 145,029
2011 2015 60,227 34,398 0 0 0 94,625
2012 2016 34,398 0 0 0 0 34,398
2013 2017 0 0 0 0 0 0

2014 2018 ** 3,146,447 3,274,355 3,461,850 3,443,408 54,207 13,380,267

* Reflects a change since prior valuation due to the recategorization of an employer as part of a control group.
** Reflects the 2018 withdrawal assessment of an employer, which is pending arbitration.
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Section 3.5

Contribution History

Year 5-Year Contribution Totals Year 5-Year Contribution Totals

Ended Total Plan Total Withdrawn Adjusted Ended Total Plan Total Withdrawn Adjusted
Dec. 31 Contribs * Plan Employers Plan ** Dec. 31 Contribs * Plan Employers Plan **

1995 n/a n/a n/a n/a 2007 9,220,875 40,933,728 199,458 40,734,270
1996 n/a n/a n/a n/a 2008 10,896,180 43,993,124 141,181 43,851,943
1997 n/a n/a n/a n/a 2009 12,201,685 48,883,312 55,215 48,828,097
1998 n/a n/a n/a n/a 2010 12,660,614 53,760,378 0 53,760,378
1999 n/a n/a n/a n/a 2011 13,041,625 58,020,979 0 58,020,979

2000 n/a n/a n/a n/a 2012 14,442,807 63,242,911 233,627 63,009,284
2001 7,773,070 n/a n/a n/a 2013 16,994,962 69,341,693 191,269 69,150,424
2002 7,410,852 n/a n/a n/a 2014 18,667,760 75,807,768 145,029 75,662,739
2003 7,836,784 n/a n/a n/a 2015 20,003,141 83,150,295 94,625 83,055,670
2004 7,311,497 n/a n/a n/a 2016 20,949,168 91,057,838 34,398 91,023,440

2005 7,783,548 38,115,751 382,810 37,732,941 2017 21,371,849 97,986,880 0 97,986,880
2006 8,781,024 39,123,705 203,553 38,920,152 2018 21,544,069 102,535,987 13,380,267 89,155,720

* Audited contributions, excluding withdrawal liability payments (if any) , and required funding improvement plan or rehabilitation

plan increases that go into effect January 1, 2015 or later.
**

Adjusted Plan 5-Year Contribution Totals equal the Total Plan Contributions during the 5 -year period ending with the January 1

of the year shown adjusted for withdrawnemployers.
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Section 3.6

Individual Employer WithdrawalLiability EstimateWorksheet

Unamortized Balances of Contributions During 5-Year

Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (0 (g) = (d) x [(f) + (e)]

1999 - - n/a
2000 - - n/a
2001 - - n/a
2002 - - n/a
2003 - - n/a
2004 - - n/a
2005 5,643,334 5,643,334 37,732,941
2006 (231,094) (231,094) 38,920,152
2007 2,798,199 2,798,199 40,734,270
2008 70,305,949 70,305,949 43,851,943
2009 37,568,248 37,568,248 48,828,097
2010 6,600,500 6,600,500 53,760,378
2011 30,987,218 30,987,218 58,020,979
2012 17,302,491 17,302,491 63,009,284
2013 4,318,763 4,318,763 69,150,424
2014 19,749,129 19,749,129 75,662,739
2015 50,623,338 50,623,338 83,055,670
2016 17,081,109 17,081,109 91,023,440
2017 1,498,351 1,498,351 97,986,880
2018 94,481,703 94,481,703 89,155,720

1. Gross Liability (= Sum of Column (g))
2. De minimisAmount= 0.75% of UVB but not greater than $50,000 50,000
3. Deductible = $100,000 + (2) - ( 1) , but not greater than (2) nor less than $0

4. ESTIMATED Net WithdrawalLiability = ( 1 ) - (3) , but not less than $0
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PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit Market Value Actuarial Value
December 31 of Assets Contributions Return Payments Expenses of Assets of Assets

2018 $ 363,867,643 $ 31,469,865 $ ( 12,018,145) $ 47,361,265 $ 1,593,385 $ 334,364,713 $ 360,278,400

2017 339,953,360 29,770,754 41,340,070 45,563,901 1,632,640 363,867,643 360,123,442

2016 333,427,403 25,000,701 27,525,176 44,117,592 1,882,328 339,953,360 363,179,454

2015 352,782,720 21,151,265 4,080,441 42,887,969 1,699,054 333,427,403 371,276,828

2014 354,925,212 18,667,760 22,578,154 41,777,118 1,611,288 352,782,720 384,245,424

2013 329,797,797 17,746,510 48,975,744 40,060,101 1,534,738 354,925,212 390,247,931

2012 318,155,352 15,049,429 36,023,295 37,888,346 1,541,933 329,797,797 394,246,687

2011 335,507,339 14,300,982 4,969,548 35,235,439 1,387,078 318,155,352 381,786,422

2010 314,802,537 13,029,882 41,785,429 32,652,757 1,457,752 335,507,339 402,608,806

2009 301,413,152 12,201,685 33,995,179 31,374,173 1,433,306 314,802,537 409,243,298
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Section 4.2

Summary of Plan Assets *

As of January 1,

2019 2018 2017 2016 2015

Common Collective Trust - Fixed Income $ 36,436,047 $ 44,892,531 $ 43,803,911 $ 40,942,756 $ 47,849,752

Real Estate 22,021,836 21,161,453 21,137,741 23,879,910 21,809,260

Mutual Funds 262,496,590 274,965,663 260,482,399 259,129,872 272,789,123

Cash 8,917,524 10,806,311 8,455,144 7,152,137 7,322,000

Other Assets 37,853 44,459 53,199 57,681 65,745

Related Party 8,137 6,140 27,580 25,775 860,146

Prepaid Expenses 119,909 79,320 75,753 120,435 112,428

Receivables 5,107,817 12,202,996 6,117,179 2,379,957 2,139,973

Accounts payable and other liabilities (781,000) (291,230) ( 199,546 ) (261,120) ( 165,707 )

Net Assets Available for Benefits $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

* Per Auditor's Reports
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Section 4.3

Changes in Assets from Prior Valuation*

Plan Year Ending December 31,

2018 2017 2016 2015 2014

Market Value of Assets at Beginning of Year $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

Income During Year

Employer contributions $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265 $ 18,667,760
Investment income

Interest and dividends $ 1,139,382 $ 646,791 $ 567,508 $ 730,567 $ 699,791

Recognized and unrecognized gains (losses) ( 12,717,135) 41,121,275 27,356,182 3,806,290 22,494,555
Investment expenses (445,945) (437,519) (421,416) (467,520) (630,794)
Total net investment income $ ( 12,023,698) $ 41,330,547 $ 27,502,274 $ 4,069,337 $ 22,563,552

Other Income $ 5,553 $ 9,523 $ 22,902 $ 11,104 $ 14,602

Total Income $ 19,451,720 $ 71,110,824 $ 52,525,877 $ 25,231,706 $ 41,245,914

Disbursements

Benefits $ 47,361,265 $ 45,563,901 $ 44,117,592 $ 42,887,969 $ 41,777,118
AdministrativeExpenses 1,593,385 1,632,640 1,882,328 1,699,054 1,611,288
Other 0 0 0 0 0

Total Disbursements $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023 $ 43,388,406

MarketValue of Assets at End of Year $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

* Per Auditor's Reports
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2018 $ 363,867,643

2. Contributions during year $ 31,469,865

3. Disbursements during year $ 48,954,650

4. Expected investment income at valuation rate of 7.75% $ 27,542,380

per annum, net of investment expense

5. Expected Market Value of Assets as of December 31, 2018 $ 373,925,238

6. Actual Market Value of Assets as of December 31, 2018 $ 334,364,713

7. Gain/(Loss) during year $ (39,560,525)

8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2018 $ (39,560,525) 80% $ (31,648,420)
2017 15,649,209 60% 9,389,525
2016 2,477,106 40% 990,842
2015 (23,228,168) 20% (4,645,634)
Total $ (25,913,687)

9. Preliminary ActuarialValue of Assets as of January 1, 2019 $ 360,278,400
=

(6) - (8)

10. ActuarialValue of Assets as of January 1, 2019 $ 360,278,400
=

(9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value 107.8%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,

2018 2017 2016 2015 2014

Market Value of Assets

Market Value as of Beginning of Year $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720 $ 354,925,212

Employer contributions $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265 $ 18,667,760

Disbursements $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023 $ 43,388,406

Market Value as of End ofYear $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

Investment income (net of in exp. ) $ ( 12,018,145) $ 41,340,070 $ 27,525,176 $ 4,080,441 $ 22,578,154

Average value of assets $ 355,125,251 $ 331,240,467 $ 322,927,794 $ 341,064,841 $ 342,564,889

Rate of return -3.38% 12.48% 8.52% 1.20% 6.59%

Actuarial Value of Assets

Actuarial Value as of Beginning ofYear $ 360,123,442 $ 363,179,454 $ 371,276,828 $ 384,245,424 $ 390,247,931

Employer contributions $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265 $ 18,667,760

Disbursements $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023 $ 43,388,406

Actuarial Value as of End ofYear $ 360,278,400 $ 360,123,442 $ 363,179,454 $ 371,276,828 $ 384,245,424

Investment income (net of in exp. ) $ 17,639,743 $ 14,369,775 $ 12,901,845 $ 10,467,162 $ 18,718,139

Average value of assets $ 351,381,050 $ 354,466,561 $ 360,777,219 $ 372,527,545 $ 377,887,608

Rate of return 5.02% 4.05% 3.58% 2.81% 4.95%
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PART V

DEMOGRAPHIC INFORMAHON



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Persons Inactives to

January 1 Actives Benefits in Pay Status Total Actives

2019 2,368 3,970 4,448 10,786 355.5%

2018 2,548 4,108 4,346 11,002 331.8%

2017 2,647 4,161 4,257 11,065 318.0%

2016 2,605 4,213 4,153 10,971 321.2%

2015 2,781 4,251 4,122 11,154 301.1%

2014 2,760 4,294 4,031 11,085 301.6%

2013 2,801 3,914 3,928 10,643 280.0%

2012 2,868 3,916 3,727 10,511 266.5%

2011 2,864 4,067 3,592 10,523 267.4%

2010 2,967 4,218 3,438 10,623 258.0%
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2019

Years of Credited Service

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

Age No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC

Under 25 2 14 1 0 0 0 0 0 0 0 17

25 to 29 18 58 39,881 25 43,515 3 0 0 0 0 0 0 104

30 to 34 81 22,606 115 46,444 67 51,950 39 51,218 4 0 0 0 0 0 306

35 to 39 9 141 46,950 95 50,738 61 55,032 41 54,489 0 0 0 0 0 347

40 to 44 7 37 50,756 81 50,772 90 50,424 60 56,561 23 61,219 5 0 0 0 303

45 to 49 10 22 51,727 29 53,490 63 53,598 84 58,504 36 53,680 45 58,616 5 0 0 294

50 to 54 1 32 45,834 32 53,219 47 53,491 67 52,716 41 52,503 68 59,369 40 59,621 2 0 330

55 to 59 3 19 22 50,218 56 50,066 44 56,127 43 51,980 72 56,999 59 58,918 35 60,502 9 362

60 to 64 1 10 13 24 54,330 38 56,976 15 52 57,121 36 57,668 16 32 57,283 237

65 to 69 0 3 6 11 9 2 8 9 2 9 59

70 & Up 1 0 1 1 1 1 1 0 0 3 9

Total 133 451 372 395 348 161 251 149 55 53 2,368

AverageAge : 46.7

Average Service : 14.5

AveragePay : $ 50,792

NOTE : AC = AVERAGE COMPENSATION
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Section 5.3

Inactive Participant Information as of January 1, 2019

Terminated with Deferred Benefits* Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 45 502 $ 2,701,718 $ 5,382 < 60 190 $ 1,286,436 $ 6,771
45 - 49 568 3,469,705 6,109 60 - 64 577 6,384,552 11,065
50 - 54 842 5,503,415 6,536 65 - 69 954 11,273,724 11,817
55 - 59 990 5,583,831 5,640 70 - 74 743 8,498,712 11,438
60 - 64 649 3,419,913 5,270 75 - 79 558 6,698,508 12,004
65 - 69 320 1,168,092 3,650 80 - 84 343 3,583,272 10,447

70 - 72 99 205,745 2,078 > 84 294 2,285,892 7,775

Total 3,970 $ 21,846,674 $ 5,503 Total 3,659 $ 40,011,096 $ 10,935

DisabledRetirees Beneficiaries

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 55 10 $ 129,888 $ 12,989 < 45 40 $ 317,160 $ 7,929
55 - 59 31 528,696 17,055 45 — 49 13 81,180 6,245
60 - 64 68 1,055,100 15,516 50 - 54 38 295,944 7,788
65 - 69 74 1,133,424 15,317 55 - 59 60 421,860 7,031
70 - 74 58 795,324 13,712 60 - 64 52 315,912 6,075
75 - 79 46 457,608 9,948 65 - 69 60 400,656 6,678

> 79 37 255,600 6,908 70 - 74 60 436,908 7,282
75 - 79 64 407,508 6,367

Total 324 $ 4,355,640 $ 13,443 > 79 78 491,652 6,303_
Total 465 $ 3,168,780 $ 6,815

* Terminated Vested participants age 73 or older are presumed deceased and are excluded from the valuation.
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Section 5.4

Reconciliation of Participant Data

Terminated Retirees

With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2018 2,548 4,108 4,346 11,002

Terminated without Vesting ( 145) 0 0 ( 145)

Terminated with Vesting ( 154) 154 0 0

Retired (68) ( 144) 212 0

Died 0 (56) ( 140) ( 196)

New Beneficiaries 0 0 32 32

Excluded from valuation * 0 (83) 0 (83)

Rehired 26 (26) 0 0

New Entrants 161 0 0 161

Certain Period Expiration 0 0 (3) (3)

Data Corrections 0 17 1 18

Net Change ( 180) ( 138) 102 (216)

Counts as of January 1, 2019 2,368 3,970 4,448 10,786

* The valuation date is the initial year these 83 participants are presumed deceased. A total of 251 terminated vested participants over age 73 were excluded from this valuation.
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Traditional Unit Credit Cost Method. This is
the same method that was used in the prior valuation.

Asset Valuation Method

Twenty percent of the investment gain or loss on the market value of assets (total return compared to the assumed return) for each Plan Year is

recognized over the five succeedingyears. The actuarial value of assets determined above will never be permitted to be less than 80% nor more
than 120% of the market value of assets.
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Section 6.2

Actuarial Assumptions

Investment return (Net of Investment Expenses )

For RPA '94 current liability 3.06% per year
For Withdrawal Liability 6.75% per year
For All Other Purposes 7.75% per year

Future Salary Increases 2% per year

AdministrativeExpenses Average of prior 3 years actual expenses, adjusted for 5% annual growth.
The 2019 assumption was $1,806,403 as of the beginning of the year.

Mortality -- Healthy lives Males : RP-2014 Blue Collar Mortality Table for Males, set forward 4 years.
Females : RP-2014 Blue CollarMortality Table for Females, set forward 3

years.

Both tables have separate rates for annuitants and non-annuitants. There is no

projected mortality improvement.

-- Disabled lives RP-2000 Disabled Mortality Tables

-- RPA 94 current liability The static mortality table for 2019 as published in Notice 2018-02.
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Section 6.2

Actuarial Assumptions(continued)

Retirement Age - Active Ligg Rates Agg Rates

55 — 58 0.025 63 — 64 0.200
59 — 60 0.050 65 — 66 0.300

61 0.010 67 — 69 0.200
62 0.400 70+ 1.000

Retirement Age — Terminated Vested Age 62.

A decreasingnumber of terminated vestedparticipants are expectedto claim
benefits between ages 70 and 73. Those expectedto claim benefits are assumed
to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vested participants expectedto claim benefits is
100% at age 70, reducedby 33.33% per year until age 73. Terminated vested

participants over age 72 are excluded from the valuation.

Withdrawal Rates varying with age and gender. Sample rates follow :

Agg Males Females

25 0.187 0.218
30 0.156 0.183
35 0.129 0.144
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0.041 0.057
60 0.000 0.000
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Section 6.2

Actuarial Assumptions(continued)

Disability Rates varying with age and gender. Sample
rates follow :

av Males Females

25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000

Percentage married 40%

Form of payment Single participants elect the life annuity. Married participants elect the 75%

joint and survivor annuity.

Spouse Age Spouses of male participants are 2 years younger. Spouses of female

participants are 2 years older.

Missing Data for Inactive Benefit Amounts Average benefit payable based on the data received varying by plan status.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a brief summary of principalplan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a
limited group of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Participation Each person for whom an employer is required to make contributions to the Pension Fund.

Definitions

Plan Year The calendar year.

Applicable For each bargaining unit, the date on or after January 1, 1970 when the Contributing Employer becomes obligated
Effective Date to make contributions to the Fund for the unit.

Credited Service A participant's Credited Service equals the sum of his Credited Future Service and his Credited Past Service.

— Credited Future Service is equal to all service with a Contributing Employer after the Applicable Effective
Date.

— Credited Past Service is equal to all service with a Contributing Employer prior to the Applicable
Effective Date provided that the Applicable Effective Date is prior to January 1, 2000.

Past Service Pay Annual rate of base pay in effect on the Applicable EffectiveDate discounted to January 1, 1970.
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Section 7.1

Plan Provisions
(continued)

Average Pay For terminations prior to 2006, the average of the five highest consecutive plan years' gross pay within the last ten

plan years subsequent to the Applicable Effective Date. This transitions to a career average pay by increasing the
'five' in 'five highest consecutive plan years ...' by one each year for terminations in 2006 through 2009. For

terminations in 2010 and later, Average Pay is the average of all gross pay earned subsequent to the later of 2000
and the Applicable Effective Date.

Accrued Benefit The accruedbenefit is equal to one-twelfth of the sum of ( 1) and (2) below :

( 1 ) Average Final Pay multiplied by the Future Service Multiplier,

(2) Credited Past Service times the larger of (a) 1.6% of Past Service Pay or (b) $66.00.

FutureService Multiplier The sum of the years of Future Service, multiplied by the accrual rate in effect for the Plan Year during which that
service was earned. Different Plan Years have different accrual rates as shown below :

Time Period Accrual Rate

Prior to 1/ 1/2004 2.60%

1 / 1 /2004 — 12/31/2012 2.30%

1 / 1 /2013 — 12/31/2013 2.00%

1 / 1 /2014 — 12/31/2015 0.00%

1 / 1 /2016 — 12/31/2017 0.50%

1 / 1 /2018 — 12/31/2020 1.00%

1 / 1 /2021 — 12/31/2021 1.50%

1 / 1 /2022 and later 2.00%
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Section 7.1

Plan Provisions
(continued)

Grandfathered Pension The monthly pension payable to a Participant shall be no less than ( 1) the benefit accrued as of December 31,
2003 payable under the terms of the Plan in effect as of December 31, 2003, or (2) the benefit accrued as of
December 31, 2012 payable under the terms of the Plan in effect as of December 31, 2012.

Normal Retirement Pension

Eligibility Age requirement : 65.
If date of termination is between July 1, 1995 and December 31, 2003, age 62.

Service requirement : 5 years of Service

Benefit The Accrued Benefit payable without reduction.

Early Retirement Pension

Eligibility Age/Service requirement : 55 with 10 years of Service, or
62 with 5 years of Service

Benefit The Accrued Benefit reducedby one-half of 1% for each month that payments begin prior to age 65.

Disability Retirement

Eligibility Not applicable for disabilityonset dates after December 31, 2012.
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Section 7.1

Plan Provisions
(continued)

Vested Termination

Eligibility Age requirement : None
Service requirement : 5 years of Credited Service.

Earliest
CommencementAge 55, with 10 years of Credited Service

65, otherwise

Benefit The Accrued Benefit reduced by 6% for each year that the retirement date precedes the participant's 65th birthday.

Pre-Retirement Surviving Spouse Benefit

Eligibility Age requirement : None
Service Requirement: 5 years of Service

Benefit The participant's spouse shall be entitled to a lifetime pension commencing on the first day of the month

following the month in which death occurs or the date the participant would have attained age 55, if later. The
amount of such pension shall be the amount that would have been payable to the spouse in the event the

participant terminated on the date of death, survived until the date benefits commence, retired under the 50% Joint
and Survivor Option, and then died.

Other Benefits

Minimum Benefit The greatest of (a) $125 per month, (b) the benefit accrued as ofDecember 31, 2003 payable under the terms of
the plan in effect on that date and (c) the benefit accruedas of December 31, 2012 payable under the terms of the
plan in effect on that date.
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Section 7.1

Plan Provisions
(continued)

Normaland Optional The basic pension benefits described above are payable on a life
Forms ofPayment annuity basis. Single employees receive the basic benefit. Married employees receive a benefit which is the basic

benefit actuarially reduced to provide the spouse with a 50% joint and survivor annuity benefit.

Ad Hoc Pensioner Increases

EffectiveJuly 1, 1994, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1994 was increasedby 5% or to a minimumof $125.

EffectiveJuly 1, 1995, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1995 was increasedby 2%.

EffectiveJuly 1, 1996, the amount of monthlypension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1996 was increasedby 3%.

EffectiveJuly 1, 1997, the amount of monthlypension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1997 was increasedby 3%.

Effective July 1, 1998, the amount of monthlypension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1998 was increasedby 3%.

Effective July 1, 1999, the amount of monthlypension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1999 was increasedby 2%.

Effective July 1, 2000, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 2000 was increasedby 2%.
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Section 7.1

Plan Provisions
(continued)

Contributions Employers make contributions to fund the plan in accordancewith the terms of the applicable collective

bargaining agreements between the Union and the Employers.

The scheduledcontribution rates for the majorityof employers are as follows:

Contribution Rate as

Period Percentage of Pay
7/ 1 /1999 - 6/30/2000 7.56%

7/ 1 /2000 - 6/30/2005 6.06%

7/ 1 /2005 - 6/30/2008 7.56%

7/ 1 /2008 -
5/31 /2010 9.86%

6/ 1 /2010 — 12/31 /2010 10.353%

1 / 1 /2011 and later 10.846%

This schedule of contribution rates includes a 5% surchargeas of June 1, 2010 and a 10% surchargeas of
January 1, 2011 as required by PPA '06. Additional contribution increases required by the Plan's Funding
Improvement Plan and the "Preferred ScheduleA" of the Rehabilitation Plan are as follows:

Effective July 1, Contribution Rate Note : Employee contributions are neither required nor

2012 12.50% permitted.

2013 14.00%

2014 15.50%

2015 17.25%

2016 19.69%

2017 22.55%

2018 22.55%

2019 and later 21.55%
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Section 7.1

Plan Provisions
(continued)

Optional Form Conversion Factors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option
Lifetime Pensionwith 120 PaymentsGuaranteedOption

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial

Equivalence equivalent benefits shall be based on a 7.25% interest assumption and the following mortality tables:

( 1 ) Non -Disabled Participants and Disabled Participants age 65 and over -- 1951 Group Annuity Mortality
Table form Females projected to 1967 by Scale C

(2) Disabled Participants under age 65 — 1965 Railroad Board Ultimate Table of Mortality

(3) Joint Pensioners and Beneficiaries -- 1951 Group Annuity Mortality Table for Males projected to 1967 by
Scale C

Changes to the Plan of Benefits from the Prior Year

There were no changes to the plan ofbenefits from January 1, 2018 to January 1, 2019.
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The McKeoglt Company

June 10, 2021

Board ofTrustees
PensionFund for Hospital and Health Care Employees

— Philadelphia and Vicinity
1319 Locust Street

Philadelphia, PA 19107

Dear Trustees :

This report presents the results of the actuarial valuation of the PensionFund for Hospital and Health Care Employees — Philadelphia
and Vicinity as ofJanuary 1, 2020. The primarypurposes of the report are to :

• Determine the minimum funding requirements of ERISA and Section 412 of the Internal Revenue Code for the Plan Year

ending December 31, 2020.

•
Compare the minimum funding requirement to the contributions expectedto be paid by the contributing employers.

•
Develop information required to be disclosed in accordancewith FASB Accounting Standards Codification(ASC) Topic 960
Plan Accounting — Defined Benefit Pension Plans (formerly SFAS No. 35) and ScheduleMB (Form 5500) .

• Calculate the Unfunded Vested Liability (UVB) for withdrawalliability purposesunder the MultiemployerPension Plan
Amendments Act of 1980.

•
Report on the Plan's status with regard to the PensionProtection Act of2006 ("PPA'06"), as amended.

This valuation has been prepared on an ongoing plan basis and the use of this report for purposesother than those enumeratedabove may be

inappropriate.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com



Board ofTrustees vJune 10, 2021

Page 2 The McKeogh Company

To the best ofour knowledge and belief, all Plan participants as ofJanuary 1, 2020 and all plan provisions in effect on that date have
been reflected in the valuation.

We hereby certify that all ofour calculations have been in conformitywith generally accepted actuarial principles and practices, and
that those actuarial assumptionswhich are not prescribed by law are reasonable and represent our best estimate of the anticipated
experienceunder the Plan.

We will be pleased to review this report at your convenience.

Respectfully submitted,

ONA444-k- I
(

1
0 A

Amanda Notaristefano, FSA Samuel Morgan
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PARTI
DISCUSSIONOF PRINCIPAL VALUATION RESULTS



Section 1.1

Valuation Highlights

PPA '06 The Plan was certified to be in the Red Zone (critical status) as of January 1, 2020. The Plan's 10 -year
Rehabilitation Period began on January 1, 2019 and will end on December 31, 2028. See Section 1.7 for
PPA'06 projections. Using the assumptionsshown in that section and assumingno future changes to benefits or

contributions, the Plan is projected to become insolvent during the Plan Year ending December 31, 2045.

Minimum Funding The minimum funding requirement for the 2020 Plan Year is $55.8 million. Unaudited contributions for the

Requirement 2020 Plan Year were $30.8 million (including withdrawal liability payments) and were not sufficient to meet the

minimum funding requirement. The applicable excise tax for failure to meet minimum funding standards does

not apply to a plan in critical status that is in compliance with its Rehabilitation Plan.

Investments The return on the actuarial value of assets was 6.14% (net of investment expenses ) and the return on the market

value of assets was 16.00% (net of investment expenses ), as compared to the 7.75% assumption for the year

ending December 31, 2019.

Withdrawal Liability The unfunded vested benefit liability for withdrawal liability purposes was $367.3 million as of
December 31, 2019, compared to $358.7 million as of December 31, 2018.

COVID -19 The coronavirus pandemic began in 2019 and significantlyaffected the world in 2020 and beyond through
thousands of fatalities, extreme market volatility, the closing of non-essential businesses, and the issuance of

stay -at-home orders for citizens. The effects of COVID- 19 on the Plan's funded status are not yet quantifiable.

Change to Discount Rate For funding purposes the discount rate was lowered from 7.75% to 7.25% effective January 1, 2020. For

withdrawal liability purposes the discount rate was lowered from 6.75% to 6.25% effective December 31, 2019.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year Beginning January 1,

2020 2019 2018 2017 2016

Contributions
Minimum Funding Requirement $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0

Regular Employer Contributions 30,792,000 * 27,017,463 31,469,865 29,770,754 25,000,701
MaximumDeductible Contribution (Estimated) 1,327,615,899 1,323,729,599 1,308,418,188 1,219,403,893 1,161,872,432

Liabilities and Normal Cost
ActuarialAccrued Liability $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733
Normal Cost 5,185,647 5,427,318 4,826,912 3,901,171 3,576,935
Present Value of Accum. Benefits (ASC Topic 960) 666,593,045 634,020,695 597,054,372 592,342,614 587,079,733
Present Value of Vested Benefits (ASC Topic 960) 665,754,803 633,036,431 592,321,389 587,185,580 581,179,121
RPA '94 Current Liability 1,192,407,329 1,189,454,937 1,179,981,677 1,122,317,837 1,086,386,800

Assets
Market Value $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403
ActuarialValue 358,086,067 360,278,400 360,123,442 363,179,454 371,276,828

Participant Counts
Active 1,966 2,368 2,548 2,647 2,605
Persons with Deferred Benefits 4,207 3,970 4,108 4,161 4,213
Persons in Pay Status 4,539 4,448 4,346 4,257 4,153
Total 10,712 10,786 11,002 11,065 10,971

PPA '06 Certification Results
Plan Status (Zone) Red Red Red Red Red
Funded Percentage (ActuarialValue Basis)

** 56.5% 60.3% 60.5% 61.6% 65.1%

* Estimated.

** As reported on certification. May be different from actual results based on plan experience.
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Section 1.3

Plan Experience

The plan had mixed investment experience during the year ended December 31, 2019 as it earned 16.00% on a market value basis and 6.14% on an

actuarial value basis as compared to the valuation interest rate assumption of 7.75%.

That "missed" return of 1.61% on an actuarial basis represents a loss in dollars of $5,621,884 which is combined with a net loss from liabilities of
$1,783,201. A 5 -year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,

2019 2018 2017 2016 2015

InvestmentGain/(Loss) on an Actuarial Value Basis

In dollars $ (5,621,884) $ (9,612,462) $ ( 13,121,108) $ ( 15,079,555) $ ( 19,358,463 )
As a percentage of avg value of assets - 1.6% -2.7% -3.7% -4.2% -5.2%

Net Gains/(Losses) from Other Sources

In dollars $ ( 1,783,201 ) $ ( 1,827,455 ) $ (3,592,976) $ (3,659,212) $ 1,882,172
As a percentage of actuarial liability -0.3% -0.3% -0.6% -0.6% 0.3%

Total Experience Gain/(Loss) $ (7,405,085) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767) $ ( 17,476,291 )
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Section 1.4

Funded Status Under ASC Topic 960 and PPA '06

During the Plan Year ended December 31, 2019, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulatedplan benefits) increased from 52.7% to 54.4%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) decreased from 56.8% to 53.7%. A 10 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2020 $ 362,380,471 $ 358,086,067 $ 666,593,045 54.4% 53.7%

2019 334,364,713 360,278,400 634,020,695 52.7% 56.8%

2018 363,867,643 360,123,442 597,054,372 60.9% 60.3%

2017 339,953,360 363,179,454 592,342,614 57.4% 61.3%

2016 333,427,403 371,276,828 587,079,733 56.8% 63.2%

2015 352,782,720 384,245,424 567,426,581 62.2% 67.7%

2014 354,925,212 390,247,931 561,508,808 63.2% 69.5%

2013 329,797,797 394,246,687 540,950,349 61.0% 72.9%

2012 318,155,352 381,786,422 532,537,966 59.7% 71.7%

2011 335,507,339 402,608,806 515,365,928 65.1% 78.1%
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
12/31 Assumption Value Value Value Value

2019 7.75% 6.14% 16.00% 4.31% 6.72% 20%

—0—Actuarial Value Return

2018 7.75% 5.02% -3.38% 4.08% 4.93% —a— Market Value Return

2017 7.75% 4.05% 12.48% 4.11% 8.73% 15% • — — Assumption

2016 7.75% 3.58% 8.52% 5.27% 8.59%

2015 8.00% 2.81% 1.20% 4.61% 7.15%
10%

1
.ill.

4
,III, irl

2014 8.00% 4.95% 6.59% 5.33% 9.69% 5% • Ilk

2013 8.00% 5.19% 15.41% N/A N/A

2012 8.00% 9.97% 11.77% N/A N/A 0%
201 0 2011 2012 2013 2014 2015 2016 2017 201

2011 8.00% 0.38% 1.53% N/A N/A

2010 8.00% 6.38% 13.73% N/A N/A .5%

* Time-Weighted Basis
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Section 1.6

Statement of Chances from Prior Valuation

Actuarial Basis

The following were changes in the actuarial basis from the prior year:

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 Current Liability purposeswas changed from 3.06% to 2.95%.

2. To comply with changes in the prescribed mortality table, the mortality assumption for RPA '94 current liability purposeswas changed from the

gender-distinct static mortality tables, with separate rates for annuitants and non-annuitants, issued by the IRS for 2019 valuation dates to the

gender-distinct static mortality tables, with separate rates for annuitants and non-annuitants, issued by the IRS for 2020 valuation dates.

3. To better reflect anticipated investment experience, the discount rate was lowered from 7.75% to 7.25% effective January 1, 2020.

4. For withdrawal liability purposesthe discount rate was lowered from 6.75% to 6.25% effective December 31, 2019.

Plan of Benefits

The future service accrual rate for 2020 and for 2021 was changed from 1.50% to 1.00%.
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Section 1.7

Pro 'ections

Credit Balance Projection

The Funding StandardAccount Credit Balance is a measure of compliance with ERISA's minimum funding standards. A non-negative credit

balance indicates that minimum funding standards have been met. A negative credit balance (also referred to as a funding deficiency) indicates

that minimum funding standards have not been met. The credit balance is also used in the tests to determine a Plan's zone status with respect to

the PensionProtection Act of2006. Generally, a negative credit balance in the current year or in the near future will result in a critical status

certification. e N

Projection of Credit Balance from 2020 Valuation

The graph to the right shows the projection of credit

balance. It reflects the benefit changes and SO M
II

I I -
I I I I I I I i

contribution rates detailed in Schedule A of the 2016 2l17 2010 2013 2016 2019 022 2025 2023 2031 2034 2037 2040 2043 2046 2049

Rehabilitation Plan and the scheduled increase to the
-$100 M

Future Service Multiplier from 1.00% to 2.00% for

2022. Two scenarios are shown in this graph: (1) the

blue line with box markings (referred to as
-$200 M

"Baseline" ) shows the credit balance assuming a

7.25% return for all future years starting in 2021 and -$300 M

(2) the red line with circle markings shows the credit
-*-Alternate

balance assuming a 6.25% return for all future years -$400 M
starting in 2021 (referred to as "Alternate") . -s-Baseline

-$500 M
The Baseline and Alternate scenarios show an

anticipated funding deficiency from December 31, 2019 through the end of the projection period. The Plan was certified in critical status in 2020

and will not emerge from critical status while there is a funding deficiency. The Plan is operating under a Rehabilitation Plan with a Rehabilitation

Period of January 1, 2019 through December 31, 2028.

The projections are based on the assumptionsshown at the end of this section. Actual future credit balance values will differ from those shown to

the extent that future experience deviates from the projection assumptions.
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Section 1.7

Projections
(Continued)

FundedPercentaze Projection

The funded percentageis an important concept under funding reform. The funded percentageis measuredby the actuarial value of assets divided

by the presentvalue of accruedbenefits (determined using funding assumptions) . Both the funded percentageand the credit balance are used in

the tests for determining whether or not a plan is in endangered or critical status and in setting the objectives for a funding improvement plan.

The graph to the right shows the funded percentage Projection of Funded Percentage from 2020 Valuation
under two scenarios : ( 1 ) the blue line with box

markings (referred to as "Baseline" ) shows the funded 90%

percentageassuming a 7.25% return for all future
-*-Alternate

years starting in 2021 and (2) the red line with circle 70% -
-U-Baseline

markings shows the funded percentageassuming a
50%

6.25% return for all future years starting in 2021

(referred to as "Alternate") . The funded percentageof 30%

the plan as of January 1, 2020 is 53.7%. The funded

percentageunder both projection scenarios is 10%

I

projected to remain close to 50% for severalyears and 2W7 2010 2013 2016 2019 2022 2025 2028 2031 2034 2037 2041 043 20 04-10%
then steadily decline.

-30%

The funded percentagein the Baseline scenario is

projected to drop below 0% in the Plan Year ending
-50%

December 31, 2045, and in the Plan Year ending
December 31, 2040 in the Alternate scenario. When the Plan's funded percentagedrops to 0% it will be considered insolvent.

The timing of the insolvency date affects whether the Plan will be certified to be in critical and declining status. Generally, if, at the time of a

given certification, a critical status Plan is projected to be insolventwithin 20 years, then the Plan will be certified to be critical and declining
(note that other tests also apply) .
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Section 1.7

Projections
(Continued)

The projections are based on the assumptionsshown at the end of this section. Actual future funded percentagevalues will differ from those

shown to the extent that future experiencedeviates from the projection assumptions.

Pension Protection Act of2006 — Zone Projection

A pension plan will emerge from critical status during a Plan Year if the actuary certifies that the plan is projected to remain solvent for 30 years

and there is no funding deficiency for the current Plan Year or the nine succeedingplan years. The actuarial certification is based on only those

future contribution increases in the terms of the current collective bargaining agreements.e

The "Projection of Credit Balance Showing Zones
Projection ofCreditBalanceShowingZones From 2020 Valuation

from 2020 Valuation"graph to the right reflects
$0 M

the benefit changes and contribution rates detailed

in ScheduleA of the 2016 Rehabilitation Plan and -5100 M

the scheduled increase to the Future Service

Multiplier from 1.00% to 2.00% for 2022. -S200 M

The Plan was certified to be in the Red Zone (i.e. -S300 M

critical status) for the Plan Year beginning

January 1, 2020. The Plan is operating under a -$400 M

Rehabilitation Plan that was developed in 2016.
-S500 MThe Rehabilitation Period began on

2003 2011 2014 2017 2020 2023 2026 2029 2032 2035 2038 2041 2044 2047 2050

January 1, 2019 and will end on
MGreenZone ElYellow Zone 120range Zone NRed Zone •Red & Declining IDecember 31, 2028. The goal of this

Rehabilitation Plan is to forestall insolvency.
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward from the January 1, 2020 valuation based on the

following:

• All valuation assumptions,other than the investment return for the Plan Year beginning January 1, 2020, are assumed to be met during the

projection period. The Plan's investment return is assumed to be 8.00% for 2020 provided by the Fund Investment Consultant. The

investment assumption of 7.25% per year is assumed to be attained on the market value of assets from January 1, 2021 forward unless

otherwise indicated.

• Differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordance

with the regular operation of the asset valuation method.

• The collective bargaining agreements of all employers reflect the "Preferred Schedule A" of the Rehabilitation Plan. The contribution rate

on January 1, 2020 was 21.55% of gross pay and is not expectedto change during the projection period. Accrual rates are assumed to

change as shown in the tables below.

Future Service Accrual Rate

1/ 1 /2020 — 12/31 /2021 1.00%

1 / 1 /2022 and later 2.00%

• The contributions for the Plan Year ending December 31, 2020 were estimated to be $30.8 million including $3.7 million in withdrawal

liability payments. The calculated payrollusing the contribution rate of 21.55% during 2020 was $125.8 million.
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Section 1.7

Pro'ections
(Continued)

• Benefit payments, covered payroll, and normal costs are based on an open group projection reflecting the following assumptions:

o Future new entrants are assumed to have the same demographic characteristics as new entrants during the prior plan year. New

entrants for this purpose are defined as active participants as of the current valuation date who were not active participants as of
the prior valuation date. The new entrant group is comprised of 149 participants with the following characteristics:

At First Valuation Date of Partici Dation

Average

Age Last Percent Average Average Annual

Birthday Count Male Am Service Salary

< 30 30 40% 25.7 0.4 $ 28,355
30 - 39 87 34% 32.7 0.6 $ 32,278
40 - 49 18 56% 44.3 0.6 $ 39,418
50 - 59 10 40% 54.5 0.5 $ 40,139

> 60 4 0% 63.2 0.8 $ 36,492

Average 38% 35.0 0.5 $ 33,575

o The demographic characteristics of the active population as a whole are dependenton the demographic characteristics of the

assumed future new hires.

o Individualparticipants' earnings are assumed to increase 2% per year. Future new entrants are assumed to have the same

demographic characteristics as new entrants during the prior plan year but with compensation adjustedby an inflation scale of 1%

per year up to the year of entry.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor.

Actual future valuation results will differ from those projected to the extent that future experience deviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptions set forth in Section 6.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurementsresulting from such differences.

Assessment of Risk

We have performed risk assessments of the Plan and have focused on those risks that are most likely to affect funding and zone status. Such risk
assessments have included stress testing the Plan's investment return and industry hours. Based on the funded status and characteristics of the Plan, we
are not recommending stochastic modeling at this time.

Risks

The following are examples of risks that may reasonably be anticipated to significantlyaffect the plan's future financialcondition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio of annual future returns that are

1% less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.

c. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability, which could result in a shifting of
contributions to an earlier time period. For example, a 1% decrease in the interest rate assumption would increase reported liabilities by
about 10%.

The McKeogh Company -12- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 1.8

Risk Assessment and Disclosure
(Continued)

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experience will be different than expected)

If 10% fewer people than expected die at each age, the actuarial accrued liability would be about 2.7% higher. This increase represents
57.5% of the current annual contribution. In addition to longevityrisk, the Plan is exposedto the risk of higher liability than that reported if
there are more subsidized early retirements than expected or fewer terminations than expected.

e. Contribution Risk (the potential of actual future contributions deviating from expected future contributions )

If Contribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected. The effect on the unfunded liability
will be partially offset by accruals that are lower than expected; however, the overall result may lead to an acceleratedinsolvency date. In
cases where CBUs are reduced as a result of a withdrawingemployer, the effect on the unfunded liability could be partially offset by
incoming withdrawal liability payments.

Plan Maturity Measures

As a plan matures, the percentageof the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability has varied from 53.0% to 62.1% of the total actuarial accrued liability on a TraditionalUnit Credit
basis over the last 10 years. The larger this percentage,the more reliant the Plan becomes on investment return than contributions to make
benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have varied from 150.5% to 251.8% of contributions over the last 10 years. As benefit payments decrease as a percentage
of contributions, the Fund relies less on investment returns to manage the cash flow needs.
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Section 1.8

Risk Assessment and Disclosure
(Continued)

c. Ratio of Contributions Offset by Benefit Payments to Market Value of Assets

Contributions offset by benefit payments have varied from -7.2% to -4.4% of market value of assets of the over the last 10 years. Plans with

negative cash flow are less able to recover from asset losses and so have amplified investment risk.

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associatedwith the Plan.

a. Funded Status

Please see Section 1.4 for a history of the funded status of the Plan, which has varied from 52.7% to 65.1% on a market value basis over the

last 10 years.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5-year history of the Plan's actual and minimum required contributions.

c. ActuarialGains and Losses (investment and non-investment)

Please see Section 1.3 for a 5-year history of actuarial gains and losses, shown separately by investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has varied from $3,576,935 to $5,427,318 over the last 5 years.

e. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant counts, which have varied from 10,511 to 11,154 over the last 10 years.
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Section 2.1

Summary Statistics

Plan Year Beginning January 1,

2020 2019 2018 2017 2016

Number of Plan Participants
Active 1,966 2,368 2,548 2,647 2,605
Persons with Deferred Benefits 4,207 3,970 4,108 4,161 4,213
Other Persons in Pay Status 4,539 4,448 4,346 4,257 4,153
Total 10,712 10,786 11,002 11,065 10,971

Assets
Market Value $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403
ActuarialValue 358,086,067 360,278,400 360,123,442 363,179,454 371,276,828

Liabilities and Normal Cost
ActuarialAccrued Liability $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733
Normal Cost 5,185,647 5,427,318 4,826,912 3,901,171 3,576,935
RPA '94 Current Liability 1,192,407,329 1,189,454,937 1,179,981,677 1,122,317,837 1,086,386,800

Unfunded Actuarial Accrued Liability
Market Value Basis $ 304,212,574 $ 299,655,982 $ 233,186,729 $ 252,389,254 $ 253,652,330
ActuarialValue Basis 308,506,978 273,742,295 236,930,930 229,163,160 215,802,905

Contributions
Minimum Funding Requirement $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0

Actual Employer Contributions 30,792,000 * 27,017,463 31,469,865 29,770,754 25,000,701
MaximumDeductible Contribution(Estimated) 1,327,615,899 1,323,729,599 1,308,418,188 1,219,403,893 1,161,872,432

* Estimated.
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Section 2.2

Actuarial Accrued Liability and CurrentLiability as of January 1, 2020

Actuarial RPA '94
Accrued Current

Number Liability Liability

Liabilities
Active 1,966 $ 99,314,106 $ 218,290,955 *

Inactive Vested 4,207 155,823,288 328,453,241
All Persons in Pay Status 4,539 411,455,651 645,663,133
Total 10,712 $ 666,593,045 $ 1,192,407,329

Expected Changes in Liabilities

Expected Increase in Liability Due to Benefits Accruing DuringYear $ 5,185,647 $ 10,307,573

Expected Disbursements DuringYear $ 56,665,836 $ 56,665,836

Assumed Interest Rate 7.25% 2.95%

Assets and RPA '94 Funded Percentage
ActuarialValue of Assets as of January 1, 2020 $ 358,086,067
RPA '94 Funded Current Liability Percentage 30.0%

* Vested portionof RPA '94 Current Liability for Actives is $216,769,187.
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2020 2019 2018 2017 2016

1. Normal Cost $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171 $ 3,576,935

2. Net Amortization 40,536,501 39,608,701 37,037,743 36,467,485 18,001,337

3. Interest 3,314,856 3,490,291 3,244,511 3,128,571 1,672,316

4. Total Net Charges $ 49,037,004 $ 48,526,310 $ 45,109,166 $ 43,497,227 $ 23,250,588

5. Credit Balance/(Funding Def.) with Interest $ (6,756,204) $ 14,175,498 $ 25,590,981 $ 36,337,586 $ 31,017,181

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641 $ 0
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges Amount or Credit Period Beg. of Year Credit

(a) 1993 Plan Change $ 18,452,254 1 / 1 / 1993 3.000 $ 4,190,639 $ 1,495,710

(b) 1993 Plan Change 10,284,954 7/ 1 / 1993 3.500 2,675,777 832,495

(c) 1994 Plan Change 4,210,637 1 / 1 / 1994 4.000 1,229,838 340,451

(d) 1994 Plan Change 2,494,458 7/ 1 / 1994 4.500 805,017 201,411

(e) 1995 Plan Change 10,904,755 1 / 1 / 1995 5.000 3,842,008 879,544

(f) 1995 Plan Change 1,065,580 7/ 1 / 1995 5.500 405,702 85,832

(g) 1996 Plan Change 809,490 1 / 1 / 1996 6.000 330,419 65,134

(h) 1997 Plan Change 2,084,245 7/ 1 / 1997 7.500 1,052,395 174,190

(i) 1998 Plan Change 46,118,810 1 / 1 / 1998 8.000 23,429,184 3,693,921

(1 ) 1998 Plan Change 2,850,324 7/ 1 / 1998 8.500 1,577,361 237,796

(k) 1999 Plan Change 1,957,222 7/ 1 / 1999 9.500 1,121,137 156,042

(1) 2000 Plan Change 2,184,729 7/ 1 /2000 10.500 1,336,698 173,616

(m) 2001 Plan Change 21,232,395 1 / 1 /2001 11.000 13,421,723 1,689,728

(n) 2005 Assumpt. Change 5,633,789 1 / 1 /2005 15.000 4,271,699 444,235

(o) 2005 Actuarial Loss 19,035,007 1 / 1 /2006 1.000 2,050,320 2,050,320

(P) 2006 Actuarial Loss 12,012,613 1 / 1 /2007 2.000 2,492,276 1,289,730

(a) 2008 PRA Elig. '08 Loss 79,287,077 1 / 1 /2009 18.000 66,429,192 6,269,032

(r) 2008 Net Actuarial Loss 6,743,968 1 / 1 /2009 4.000 2,599,351 719,568

(s) 2009 Net Actuarial Loss 17,764,045 1 / 1 /2010 5.000 8,254,706 1,889,735

(t) 2010 PRA Elig. '08 Loss 43,454,251 1 / 1 /2011 18.000 37,150,588 3,505,962

(u) PRA Method Change 10,971,897 1 / 1 /2011 1.000 1,507,543 1,507,543

(v) 2011 PRA Elig. '08 Loss 12,327,615 1 / 1 /2012 18.000 10,661,368 1,006,131

(w) 2011 Net Actuarial Loss 20,241,650 1 / 1 /2012 7.000 12,267,927 2,141,009
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Section 2.4

Development of Minimum Required Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges (continued) Amount or Credit Period Beg. ofYear Credit

(x) 2012 PRA Elig. '08 Loss $ 13,630,622 1 / 1/2013 18.000 $ 11,937,561 $ 1,126,567

(y) 2013 PRA Elig. '08 Loss 11,835,409 1 / 1/2014 18.000 10,509,085 991,760

(z) 2013 Net Actuarial Loss 12,563,059 1 / 1/2014 9.000 9,137,875 1,321,672

(aa) 2014 Net Actuarial Loss 14,927,280 1 / 1/2015 10.000 11,663,847 1,566,352

(ab) 2016 Assumption Change 13,276,602 1 / 1/2016 11.000 11,038,295 1,389,666

(ac) 2015 Actuarial Loss 17,476,291 1 / 1/2016 11.000 14,529,954 1,829,248

(ad) 2016 Actuarial Loss 18,738,767 1 / 1/2017 12.000 16,459,886 1,958,070

(ae) 2017 Actuarial Loss 16,714,084 1 / 1/2018 13.000 15,410,139 1,743,637

(af) 2018 Actuarial Loss 11,439,917 1 / 1/2019 14.000 11,010,323 1,191,530

(ag) 2019 Assumption Change 34,482,403 1 / 1/2019 14.000 33,187,512 3,591,530

(ah) 2018 Actuarial Loss 7,405,085 1 / 1/2020 15.000 7,405,085 770,092

(ai) 2019 Assumption Change 28,347,956 1 / 1/2020 15.000 28,347,956 2,948,046

(aj ) Total Charges $ 383,740,386 $ 51,277,305
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Section 2.4

Development of Minimum Required Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

2. Amortization Credits Amount or Credit Period Beg. ofYear Credit

(a) PRA Method Change $ 30,141,315 1 / 1/2009 19.000 $ 25,651,641 $ 2,357,667

(b) 2009 PRA Elig. '08 Gain 20,183,495 1 / 1/2010 18.000 17,074,593 1,611,357

(c) 2010 Net Actuarial Gain 31,380,817 1 / 1/2011 6.000 16,885,667 3,328,604

(d) 2013 Plan Change 7,842,266 1 / 1/2013 8.000 5,246,794 827,226

(e) 2012 Net Actuarial Gain 22,967,215 1 / 1/2013 8.000 15,365,993 2,422,652

(f) 2013 Assumption Change 1,691,634 1 / 1/2014 9.000 1,230,428 177,965

(g) 2016 Funding Method Change 113,320 1 / 1/2016 6.000 77,783 15,333

(h) Total Credits $ 81,532,899 $ 10,740,804

3. Credit Balance $ (6,299,491)

4. Balance Test = (1) - (2) - (3) $ 308,506,978

5. Unfunded Actuarial Accrued Liability $ 308,506,978
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Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

ERISA RPA '94
Accrued Current
Liability Liability

1. Liability (Beginning of Year) $ 666,593,045 $ 1,192,407,329

2. Normal Cost $ 5,185,647 $ 10,307,573

3. Expected Disbursements DuringYear $ 56,665,836 $ 56,665,836

4. Assumed Interest Rate 7.25% 2.95%

5. Projected Liability (End of Year) $ 661,798,614 $ 1,180,699,409

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 362,380,471 N/A
b. Actuarial Value $ 358,086,067 $ 358,086,067
c. Lesserof (a) and (b) $ 358,086,067 $ 358,086,067

8. Credit Balance $ 0 N/A

9. Assets Projected to End of Year $ 325,363,274 $ 325,363,274

10. Initial Full Funding Limitation (FFL) $ 336,435,340 $ 737,266,194

= (5) x (6) — (9)

11. Full Funding Limitation, not less than RPA '94 FFL $ 737,266,194 N/A

12. Total Net Charges from Section 2.3 $ 49,037,004 N/A

13. Full Funding Credits $ 0 N/A

The McKeogh Company -21 - Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 2.6

Fundin2 Standard Account Information

Plan Year Ending December 31,
2020 2019 2018 2017 2016

Charges Prior Year Funding Deficiency $ 6,299,491 $ 0 $ 0 $ 0 $ 0

Normal Cost for Plan Year 5,185,647 5,427,318 4,826,912 3,901,171 3,576,935
AmortizationCharges 51,277,305 50,562,920 47,991,962 47,421,704 45,617,815
Interest 4,550,277 4,339,243 4,093,463 3,977,523 3,812,593
Other Charges 0 0 0 o o

Total Charges $ 67,312,720 $ 60,329,481 $ 56,912,337 $ 55,300,398 $ 53,007,343

Credits Prior Year Credit Balance $ 0 $ 13,155,915 $ 23,750,330 $ 33,723,978 $ 28,786,247

Employer Contributions 30,792,000 * 27,017,463 31,469,865 29,770,754 25,000,701
AmortizationCredits 10,740,804 10,954,219 10,954,219 10,954,219 27,616,478
Interest 1,881,708

* 2,902,393 3,893,838 4,601,777 5,327,895
Full Funding Limitation Credit 0 0 0 o o

Other Credits 0 0 0 o o

Total Credits $ 43,414,512 * $ 54,029,990 $ 70,068,252 $ 79,050,728 $ 86,731,321

Balance Credit Balance as of December 31 $ (23,898,208)
* $ (6,299,491) $ 13,155,915 $ 23,750,330 $ 33,723,978

= Credits Less Charges

* Estimated. Will be recalculated when amount and timing of actual contribution is known.
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Section 2.7

Estimated Maximum DeductibleContribution

1. Normal Cost for Plan Year Beginning January 1, 2020 $ 5,185,647

2. Unfunded Accrued Liability as of January 1, 2020, not less than 0 $ 308,506,978

3. Ten Year Amortization ofUnfunded Accrued Liability $ 41,429,767

4. Interest on ( 1) and (3) to End of Year $ 3,379,618

5. LimitationUnder Section 404(a)( 1 )(A)(iii) of Internal Revenue Code $ 49,995,032
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 55,793,208

7. Greaterof (5) and (6) $ 55,793,208

8. Full Funding Limitation (See Section 2.8 ) $ 737,266,194

9. Excess of 140% of Current Liability over Assets $ 1,327,615,899

10. Limitationon Maximum Deductible Contribution for Plan Year Beginning January 1, 2020 $ 1,327,615,899
= Lesserof (7) and (8) , but not less than (9)
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Section 2.8

EstimatedMaximum DeductibleContribution - Full Funding Limitation

ERISA RPA '94

Accrued Current
Liability Liability

1. Liability (Beginning ofYear) $ 666,593,045 $ 1,192,407,329

2. Normal Cost $ 5,185,647 $ 10,307,573

3. Expected DisbursementsDuring Year $ 56,665,836 $ 56,665,836

4. Assumed Interest Rate 7.25% 2.95%

5. Projected Liability (End of Year) $ 661,798,614 $ 1,180,699,409

6. Applicable Percentage 100% 90%

7. Assets

a. Market Value $ 362,380,471 N/A
b. Actuarial Value $ 358,086,067 $ 358,086,067
C. Lesser of (a) and (b) $ 358,086,067 $ 358,086,067

8. Assets Projected to End ofYear $ 325,363,274 $ 325,363,274

9. Full Funding Limitation (FFL) $ 336,435,340 $ 737,266,194
= (5) x (6) — (8)

10. IRC Section 404 Full Funding Limitation
= Greaterof ERISA FFL and RPA '94 FFL $ 737,266,194
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Section 2.9

Development of Actuarial Gain/(Loss)

Plan Year Ending December 31,

2019 2018 2017 2016 2015

1. Unfunded accrued liability at beginning of year $ 273,742,295 $ 236,930,930 $ 229,163,160 $ 215,802,905 $ 190,082,372

2. Normal Cost for Plan Year $ 5,427,318 $ 4,826,912 $ 3,901,171 $ 3,576,935 $ 1,722,960

3. Interest on ( 1 ) and (2) to end of year $ 21,635,645 $ 18,736,233 $ 18,062,486 $ 17,001,938 $ 15,344,427

4. Contributions for Plan Year $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265

5. Interest on (4) to end of Plan Year $ 1,033,858 $ 1,204,235 $ 1,139,217 $ 956,684 $ 835,162

6. Expected unfunded accrued liability at end of year $ 272,753,937 $ 227,819,975 $ 220,216,846 $ 210,424,393 $ 185,163,332
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 280,159,022 $ 239,259,892 $ 236,930,930 $ 229,163,160 $ 202,639,623

8. Gain/(Loss) = (6) — (7) $ (7,405,085) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767) $ ( 17,476,291 )

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 28,347,956 $ 34,482,403 $ 0 $ 0 $ 13,276,602

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ 0

c. Method Change $ 0 $ 0 $ 0 $ 0 $ ( 113,320 )

10. Unfunded accrued liability as of December 31 $ 308,506,978 $ 273,742,295 $ 236,930,930 $ 229,163,160 $ 215,802,905
= (7) + (9a) + (9b) + (9c)
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Section 2.10

Presentation of ASC To ic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2020 2019 2018 2017 2016

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status $ 411,455,651 $ 386,501,037 $ 370,634,923 $ 362,286,638 $ 351,790,538
b. Persons with Deferred Benefits 155,823,288 124,374,978 100,399,868 97,817,303 97,729,366
c. Active Participants 98,475,864 122,160,416 121,286,598 127,081,639 131,659,217

d. Total $ 665,754,803 $ 633,036,431 $ 592,321,389 $ 587,185,580 $ 581,179,121
2. Present Value of Non -Vested Accumulated Benefits $ 838,242 $ 984,264 $ 4,732,983 $ 5,157,034 $ 5,900,612
3. Total Present Value of Accumulated Benefits $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733
4. Present Value of AdministrativeExpenses* $ 8,649,732 $ 8,663,862 $ 8,328,157 n/a n/a
5. Market Value ofAssets $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

Reconciliation of Present Value of Accumulated Benefits

1. Present Value ofAccumulated Benefits, Beginning of Year $ 634,020,695 $ 597,054,372 $ 592,342,614 $ 587,079,733
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ 5,676,487 $ 5,408,720 $ 6,134,708 $ 5,591,350
b. Decrease in the Discount Period 47,249,420 44,436,465 44,140,951 43,789,123
c. Benefits Paid (48,701,513) (47,361,265) (45,563,901) (44,117,592)
d. Plan Amendment 0 0 0 0

e. Method Change 0 0 0 0

f. Assumption Change 28,347,956 34,482,403 0 0

g. Total Change $ 32,572,350 $ 36,966,323 $ 4,711,758 $ 5,262,881
3. Present Value of Accumulated Benefits, End of Year $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614

* Modeled after method described in ERISA4044.
** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accum. Value

January 1, Benefits Benefits of Assets

$700 M

2020 $ 665,754,803 $ 666,593,045 $ 362,380,471

2019 633,036,431 634,020,695 334,364,713 $600 DA

2018 592,321,389 597,054,372 363,867,643
ii II
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2017 587,185,580 592,342,614 339,953,360 !All I I I I
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2013 539,088,757 540,950,349 329,797,797 $100 M I I
11
:IIMIPV

;rke;7ue
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2012 518,280,785 532,537,966 318,155,352
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2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
2011 500,884,481 515,365,928 335,507,339
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PARTHI

WITHDRAWALLIABILITYINFORMAHON



Section 3.1

Withdrawal Liability Summary

As of December 31,

1. Present Value of Vested Benefits 2019 2018 2017 2016 2015

a. Active Participants $ 112,721,150 $ 139,500,480 $ 138,334,544 $ 145,306,370 $ 150,803,654
b. Persons with Deferred Benefits 176,842,247 140,876,953 115,409,777 112,817,865 113,116,673
c. Retirees and Beneficiaries 440,138,635 412,714,517 395,600,420 386,881,714 375,784,407

d. Total $ 729,702,032 $ 693,091,950 $ 649,344,741 $ 645,005,949 $ 639,704,734

2. Market Value of Assets $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

3. Unfunded Vested Benefit Liability (UVB) $ 367,321,561 $ 358,727,237 $ 285,477,098 $ 305,052,589 $ 306,277,331

The above value ofUVB is used in the determination of withdrawal liability. The plan ofbenefits for the December 31, 2019 calculation is the same as

that described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2020 or later are not reflected in the UVB as of December 31, 2019.

2. Death benefits unrelated to pension benefits and disabilitybenefits other than those in pay status are not included in the UVB.

The actuarial basis for determining the December 31, 2019 liability is the same as used in the January 1, 2020 actuarial valuation of the plan as described

in Section 6.2 except that ( 1 ) a 6.25% discount rate is used, and (2) as indicated, the market value of assets is used in the determination of UVB.

Withdrawal liabilities are determinedusing the presumptive method as described in ERISA Section 4211 (b) .
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Section 3.2

Basic WithdrawalLiability Pools

Unfunded Unfunded

Year Vested Basic Pools Year Vested Basic Pools

Ended Benefit Original Unamortized Ended Benefit Original Unamortized
December 31 Liability Balance Balance December 31 Liability Balance Balance

2000 $ 0 $ 0 $ o 2010 $219,358,307 $ 11,000,833 $ 6,050,458
2001 0 0 o 2011 254,946,803 47,672,643 28,603,586
2002 0 0 o 2012 265,196,869 24,717,845 16,066,599
2003 0 0 o 2013 255,251,549 5,758,351 4,030,846
2004 0 0 o 2014 263,946,372 24,686,411 18,514,809

2005 16,123,810 16,123,810 4,837,143 2015 306,277,331 59,556,868 47,645,494
2006 14,739,885 (577,735) (202,207) 2016 305,052,589 18,979,010 16,132,159
2007 20,180,801 6,218,220 2,487,288 2017 285,477,098 1,577,212 1,419,491
2008 159,704,484 140,611,898 63,275,354 2018 358,727,237 94,481,703 89,757,617
2009 219,891,579 68,305,905 34,152,952 2019 367,321,561 34,549,973 34,549,973
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Section 3.3

Reallocated WithdrawalLiability Pools

Year Reallocated Pools Year Reallocated Pools

Ended Original Unamortized Ended Original Unamortized
December 31 Balance Balance December 31 Balance Balance

2000 $ 0 $ 0 2010 $ 0 $ 0

2001 0 0 2011 0 0

2002 0 0 2012 0 0

2003 0 0 2013 0 0

2004 0 0 2014 0 0

2005 0 0 2015 0 0

2006 0 0 2016 0 0

2007 0 0 2017 0 0

2008 0 0 2018 0 0

2009 0 0 2019 0 0
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Section 3.4

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

1996 2000 n/a n/a n/a n/a n/a n/a
1997 2001 n/a n/a n/a n/a n/a n/a
1998 2002 n/a n/a n/a n/a n/a n/a
1999 2003 n/a n/a n/a n/a n/a n/a
2000 2004 n/a n/a n/a n/a n/a n/a

2001 2005 $ 179,257 $ 4,095 $ 58,277 $ 85,966 $ 55,215 $ 382,810
2002 2006 4,095 58,277 85,966 55,215 0 203,553
2003 2007 58,277 85,966 55,215 0 0 199,458
2004 2008 85,966 55,215 0 0 0 141,181
2005 2009 55,215 0 0 0 0 55,215

2006 2010 0 0 0 0 0 0

2007 2011 0 0 0 0 0 0

2008 2012 42,358 46,240 50,404 60,227 34,398 233,627
2009 2013 46,240 50,404 60,227 34,398 0 191,269
2010 2014 50,404 60,227 34,398 0 0 145,029

2011 2015 60,227 34,398 0 0 0 94,625
2012 2016 34,398 0 0 0 0 34,398
2013 2017 0 0 0 0 0 0

2014 2018 * 0 0 0 0 0 0

2015 2019 ** 3,274,355 3,461,850 3,443,408 3,827,599 1,539,212 15,546,424

* Reflects a change since prior valuation.
** Reflects the 2019 withdrawalof an employer.
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Section 3.5

Contribution History

Year 5-Year Contribution Totals Year 5-Year Contribution Totals

Ended Total Plan Total Withdrawn Adjusted Ended Total Plan Total Withdrawn Adjusted
Dec. 31 Contribs * Plan Employers Plan *** Dec. 31 Contribs * Plan Employers Plan ***

1996 n/a n/a n/a n/a 2008 $10,896,180 $ 43,993,124 $ 141,181 $ 43,851,943
1997 n/a n/a n/a n/a 2009 12,201,685 48,883,312 55,215 48,828,097
1998 n/a n/a n/a n/a 2010 12,660,614 53,760,378 0 53,760,378
1999 n/a n/a n/a n/a 2011 13,041,625 58,020,979 0 58,020,979
2000 n/a n/a n/a n/a 2012 14,442,807 63,242,911 233,627 63,009,284

2001 $ 7,773,070 n/a n/a n/a 2013 16,994,962 69,341,693 191,269 69,150,424
2002 7,410,852 n/a n/a n/a 2014 18,667,760 75,807,768 145,029 75,662,739
2003 7,836,784 n/a n/a n/a 2015 20,003,141 83,150,295 94,625 83,055,670
2004 7,311,497 n/a n/a n/a 2016 20,949,168 91,057,838 34,398 91,023,440
2005 7,783,548 $ 38,115,751 $ 382,810 $37,732,941 2017 21,371,849 97,986,880 0 97,986,880

2006 8,781,024 39,123,705 203,553 38,920,152 2018 ** 21,544,069 102,535,987 0 102,535,987
2007 9,220,875 40,933,728 199,458 40,734,270 2019 19,018,533 102,886,759 15,546,424 87,340,335

* Audited contributions, excluding withdrawal liability payments (if any) , and required funding improvement plan or rehabilitation

plan increases that go into effect January 1, 2015 or later.
** Reflects a change since prior valuation.

***
Adjusted Plan 5 -Year Contribution Totals equal the Total Plan Contributions during the 5 -year period ending with the January 1

of the year shown adjusted for withdrawn employers.
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Section 3.6

IndividualEmployer WithdrawalLiability EstimateWorksheet
Unamortized Balances of Contributions During 5-Year

Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (0 (g) = (d) x [(f) ± (e)]
2000 n/a
2001 n/a
2002 n/a
2003 n/a
2004 n/a
2005 $ 4,837,143 $ 0 $ 4,837,143 $ 37,732,941
2006 (202,207) 0 (202,207) 38,920,152
2007 2,487,288 0 2,487,288 40,734,270

2008 63,275,354 0 63,275,354 43,851,943
2009 34,152,952 0 34,152,952 48,828,097

2010 6,050,458 0 6,050,458 53,760,378

2011 28,603,586 0 28,603,586 58,020,979
2012 16,066,599 0 16,066,599 63,009,284
2013 4,030,846 0 4,030,846 69,150,424

2014 18,514,809 0 18,514,809 75,662,739
2015 47,645,494 0 47,645,494 83,055,670

2016 16,132,159 0 16,132,159 91,023,440

2017 1,419,491 0 1,419,491 97,986,880
2018 89,757,617 0 89,757,617 102,535,987
2019 34,549,973 0 34,549,973 87,340,335

1. Gross Liability (= Sum of Column (g))
2. De minimis Amount = 0.75% ofUVB but not greater than $50,000 50,000

3. Deductible = $100,000 + (2) - ( 1 ) , but not greater than (2) nor less than $0

4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ) , but not less than $0

The McKeogh Company -33- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year

Plan Year of Year Net End of Year End of Year

Ending MarketValue Investment Benefit Market Value Actuarial Value
December 31 of Assets Contributions Return Payments Expenses of Assets of Assets

2019 $ 334,364,713 $ 27,017,463 $ 51,616,773 $ 48,701,513 $ 1,916,965 $ 362,380,471 $ 358,086,067

2018 363,867,643 31,469,865 ( 12,018,145) 47,361,265 1,593,385 334,364,713 360,278,400

2017 339,953,360 29,770,754 41,340,070 45,563,901 1,632,640 363,867,643 360,123,442

2016 333,427,403 25,000,701 27,525,176 44,117,592 1,882,328 339,953,360 363,179,454

2015 352,782,720 21,151,265 4,080,441 42,887,969 1,699,054 333,427,403 371,276,828

2014 354,925,212 18,667,760 22,578,154 41,777,118 1,611,288 352,782,720 384,245,424

2013 329,797,797 17,746,510 48,975,744 40,060,101 1,534,738 354,925,212 390,247,931

2012 318,155,352 15,049,429 36,023,295 37,888,346 1,541,933 329,797,797 394,246,687

2011 335,507,339 14,300,982 4,969,548 35,235,439 1,387,078 318,155,352 381,786,422

2010 314,802,537 13,029,882 41,785,429 32,652,757 1,457,752 335,507,339 402,608,806
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Section 4.2

Summary of Plan Assets *

As of January 1,

2020 2019 2018 2017 2016

Common Collective Trust - Fixed Income $ 40,080,886 $ 36,436,047 $ 44,892,531 $ 43,803,911 $ 40,942,756

Real Estate 14,207,092 22,021,836 21,161,453 21,137,741 23,879,910

Mutual Funds 297,221,642 262,496,590 274,965,663 260,482,399 259,129,872

Cash 8,650,185 8,917,524 10,806,311 8,455,144 7,152,137

Other Assets 33,070 37,853 44,459 53,199 57,681

Related Party 0 8,137 6,140 27,580 25,775

Prepaid Expenses 91,733 119,909 79,320 75,753 120,435

Receivables 3,522,265 5,107,817 12,202,996 6,117,179 2,379,957

Accounts payable and other liabilities ( 1,426,402) (781,000) (291,230) ( 199,546 ) (261,120)

Net Assets Available for Benefits $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

* Per Auditor's Reports
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Section 4.3

Chances in Assets from Prior Valuation*

Plan Year Ending December 31,

2019 2018 2017 2016 2015

Market Value of Assets at Beginningof Year $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

Income During Year

Regular employer contributions $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265
Withdrawalliability contributions** $ 0 $ 0 $ 0 $ 0 $ 0

Investment income

Interest and dividends $ 2,483,931 $ 1,139,382 $ 646,791 $ 567,508 $ 730,567

Recognized and unrecognized gains ( losses) 49,567,569 ( 12,717,135) 41,121,275 27,356,182 3,806,290
Investment expenses (434,829) (445,945) (437,519) (421,416) (467,520)
Total net investment income $ 51,616,671 $ ( 12,023,698) $ 41,330,547 $ 27,502,274 $ 4,069,337

Other Income $ 102 $ 5,553 $ 9,523 $ 22,902 $ 11,104
Total Income $ 78,634,236 $ 19,451,720 $ 71,110,824 $ 52,525,877 $ 25,231,706

Disbursements

Benefits $ 48,701,513 $ 47,361,265 $ 45,563,901 $ 44,117,592 $ 42,887,969
AdministrativeExpenses 1,916,965 1,593,385 1,632,640 1,882,328 1,699,054
Other 0 0 0 0 0

Total Disbursements $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023

MarketValue of Assets at End of Year $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

* Per Auditor's Reports
** Effective January 1, 2019 withdrawal liability contributions, ifany, are shown separately from regular employer contributions.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2019 $ 334,364,713
2. Contributions during year $ 27,017,463
3. Disbursements during year $ 50,618,478
4. Expected investment income at valuation rate of 7.75% $ 25,022,256

per annum, net of investment expense
5. Expected Market Value of Assets as of December 31, 2019 $ 335,785,954
6. Actual Market Value of Assets as of December 31, 2019 $ 362,380,471
7. Gain/(Loss) during year $ 26,594,517
8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2019 $ 26,594,517 80% $ 21,275,614
2018 (39,560,525) 60% (23,736,315)
2017 15,649,209 40% 6,259,684
2016 2,477,106 20% 495,421
Total $ 4,294,404

9. Preliminary ActuarialValue of Assets as of January 1, 2020 $ 358,086,067
= (6) - (8)

10. ActuarialValue of Assets as of January 1, 2020 $ 358,086,067
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value 98.8%

The McKeogh Company -37- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2019 2018 2017 2016 2015

Market Value of Assets

Market Value as ofBeginning ofYear $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403 $ 352,782,720

Employer contributions $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265

Disbursements $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023

Market Value as ofEnd ofYear $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

Investment income (net of in exp. ) $ 51,616,773 $ ( 12,018,145) $ 41,340,070 $ 27,525,176 $ 4,080,441

Average value of assets $ 322,564,206 $ 355,125,251 $ 331,240,467 $ 322,927,794 $ 341,064,841

Rate of return 16.00% -3.38% 12.48% 8.52% 1.20%

Actuarial Value of Assets

Actuarial Value as ofBeginning ofYear $ 360,278,400 $ 360,123,442 $ 363,179,454 $ 371,276,828 $ 384,245,424

Employer contributions $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701 $ 21,151,265

Disbursements $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920 $ 44,587,023

Actuarial Value as ofEnd ofYear $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454 $ 371,276,828

Investment income (net of in exp. ) $ 21,408,682 $ 17,639,743 $ 14,369,775 $ 12,901,845 $ 10,467,162

Average value of assets $ 348,477,893 $ 351,381,050 $ 354,466,561 $ 360,777,219 $ 372,527,545

Rate of return 6.14% 5.02% 4.05% 3.58% 2.81%
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PART V

DEMOGRAPHIC INFORMATION



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Persons Inactives to

January 1 Actives Benefits in Pay Status Total Actives

2020 1,966 4,207 4,539 10,712 444.9%

2019 2,368 3,970 4,448 10,786 355.5%

2018 2,548 4,108 4,346 11,002 331.8%

2017 2,647 4,161 4,257 11,065 318.0%

2016 2,605 4,213 4,153 10,971 321.2%

2015 2,781 4,251 4,122 11,154 301.1%

2014 2,760 4,294 4,031 11,085 301.6%

2013 2,801 3,914 3,928 10,643 280.0%

2012 2,868 3,916 3,727 10,511 266.5%

2011 2,864 4,067 3,592 10,523 267.4%
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Section 5.2

Active Participant Age/Service Distribution as of January 1, 2020

Years of Credited Service

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

Age No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC

Under 25 10 5 2 0 0 0 0 0 0 0 17

25 to 29 20 13,324 38 46,445 28 44,848 1 0 0 0 0 0 0 87

30 to 34 76 20,975 101 45,163 56 51,598 23 55,375 0 0 0 0 0 0 256

35 to 39 11 129 48,471 105 49,624 50 56,015 26 54,713 1 0 0 0 0 322

40 to 44 12 25 48,866 60 52,119 78 51,299 41 55,734 18 4 0 0 0 238

45 to 49 6 25 49,272 23 48,178 55 53,659 51 59,478 33 58,162 34 60,763 4 0 0 231

50 to 54 6 15 33 55,327 36 54,511 57 54,116 37 54,156 47 62,423 30 60,310 0 0 261

55 to 59 4 20 45,860 21 52,104 41 52,430 31 49,487 36 52,620 61 51,943 52 54,899 21 66,015 10 297

60 to 64 4 8 14 23 53,071 30 56,681 20 53,295 35 58,984 31 57,024 16 16 197

65 to 69 0 3 4 8 8 3 8 8 3 6 51

70 & Up 0 1 0 1 0 2 0 2 0 3 9

Total 149 370 346 316 244 150 189 127 40 35 1,966

Average Age : 46.5

Average Service : 13.9

Average Pay : $ 50,485

Note : AC = Average Compensation. AC is not shown for groupings with fewer than 20 participants.
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Section 5.3

Inactive Participant Information as of January 1, 2020

Terminated with Deferred Benefits* Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 35 121 $ 446,250 $ 3,688 < 60 170 $ 1,183,308 $ 6,961

35 - 39 207 1,161,821 5,613 60 - 64 568 6,658,704 11,723

40 - 44 265 1,709,322 6,450 65 - 69 980 11,561,088 11,797

45 - 49 535 3,435,739 6,422 70 - 74 790 9,040,704 11,444

50 - 54 868 6,544,479 7,540 75 - 79 570 6,778,500 11,892

55 - 59 882 6,209,057 7,040 80 - 84 351 4,014,600 11,438

60 - 64 875 4,791,278 5,476 85 - 89 193 1,580,916 8,191

65 - 69 336 1,394,344 4,150 > 89 113 764,556 6,766

70 - 72 118 272,501 2,309 Total 3,735 $ 41,582,376 $ 11,133

Total 4,207 $ 25,964,791 $ 6,172
Beneficiaries

Disabled Retirees Age Last Total Average

Age Last Total Average Birthday Count Annual Benefit Annual Benefit

Birthday Count Annual Benefit Annual Benefit <45 43 $ 306,144 $ 7,120
< 55 9 $ 121,920 $ 13,547 45 — 49 14 122,568 8,755

55 - 59 21 324,408 15,448 50 - 54 38 274,488 7,223

60 - 64 57 972,876 17,068 55 - 59 58 412,332 7,109

65 - 69 79 1,238,772 15,681 60 - 64 63 338,772 5,377

70 — 74 64 821,952 12,843 65 - 69 62 445,956 7,193

75 — 79 43 451,968 10,511 70 - 74 71 502,272 7,074
> 79 42 322,596 7,681 75 - 79 63 435,000 6,905

Total 315 $ 4,254,492 $ 13,506 80 - 84 40 217,164 5,429

> 84 37 233,028 6,298

Total 489 $ 3,287,724 $ 6,723

* 270 Terminated Vested participants age 73 or older are presumed deceasedand are excluded from the valuation.
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Section 5.4

Reconciliation of Participant Data

Terminated Retirees

With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2019 2,368 3,970 4,448 10,786

Terminated without Vesting ( 107) 0 0 ( 107)

Terminated with Vesting (404) 404 0 0

Retired (82) ( 111 ) 197 4

Died 0 (44) ( 148) ( 192)

New Beneficiaries ( 1 ) (3 ) 40 36

Excluded from valuation * 0 ( 19 ) 0 ( 19)

Rehired 13 ( 13 ) 0 0

New Entrants 179 0 5 184

Certain Period Expiration 0 0 (2) (2)

Data Corrections 0 23 ( 1 ) 22

Net Change (402) 237 91 (74)

Counts as of January 1, 2020 1,966 4,207 4,539 10,712

* The valuation date is the initial year these 19 participants are presumed deceased. A total of 270 terminated vested participants over age 73 were excluded from this valuation.
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PART VI

ACTUARIAL BASIS



Section 6.1

ActuarialMethods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Traditional Unit Credit Cost Method. This is
the same method that was used in the prior valuation.

Asset Valuation Method

Twenty percent of the investment gain or loss on the market value of assets (total return compared to the assumed return) for each Plan Year is

recognized over the five succeedingyears. The actuarial value of assets determined above will never be permitted to be less than 80% nor more
than 120% of the market value of assets.
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Section 6.2

Actuarial Assumptions

Investment return (Net of Investment Expenses )

For RPA '94 current liability 2.95% per year
For Withdrawal Liability 6.25% per year
For All Other Purposes 7.25% per year

Future Salary Increases 2.00% per year

AdministrativeExpenses Average ofprior 3 years actual expenses, adjusted for 5.00% annual growth.
The 2020 assumption was $1,886,502 as of the beginning of the year.

Mortality -- Healthy lives Males : RP-2014 Blue CollarMortality Table for Males, set forward 4 years.
Females : RP-2014 Blue CollarMortality Table for Females, set forward 3

years.

Both tables have separate rates for annuitants and non-annuitants. There is no

projected mortality improvement.

-- Disabled lives RP-2000 Disabled Mortality Tables

-- RPA 94 current liability The static mortality table for 2020 as published in Notice 2019-26.
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Section 6.2

ActuarialAssumptions (continued)

Retirement Age - Active Agf Rates Llg Rates

55 — 58 0.025 63 — 64 0.200
59 — 60 0.050 65 — 66 0.300

61 0.010 67 — 69 0.200
62 0.400 70+ 1.000

Retirement Age — Terminated Vested Age 62.

A decreasingnumber of terminated vestedparticipants are expectedto claim
benefits between ages 70 and 73. Those expectedto claim benefits are assumed
to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vested participants expectedto claim benefits is
100% at age 70, reducedby 33.33% per year until age 73. Terminated vested

participants over age 72 are excluded from the valuation.

Withdrawal Rates varying with age and gender. Sample rates follow :

Au Males Females

25 0.187 0.218
30 0.156 0.183
35 0.129 0.144
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0.041 0.057
60 0.000 0.000
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Section 6.2

Actuarial Assumptions (continued)

Disability Rates varying with age and gender. Sample
rates follow :

Agg Males Females

25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000

Percentage married 40%

Form of payment Single participants elect the life annuity. Married participants elect the 75%
joint and survivor annuity.

Spouse Age Spouses of male participants are 2 years younger. Spouses of female

participants are 2 years older.

Missing Data for Inactive Benefit Amounts Average benefit payable based on the data received varying by plan status.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a brief summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a
limited group ofparticipants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Participation Each person for whom an employer is required to make contributions to the PensionFund.

Definitions

Plan Year The calendar year.

Applicable For each bargaining unit, the date on or after January 1, 1970 when the Contributing Employer becomes obligated
Effective Date to make contributions to the Fund for the unit.

Credited Service A participant's Credited Service equals the sum of his Credited Future Service and his Credited Past Service.

— Credited Future Service is equal to all service with a Contributing Employer after the Applicable Effective
Date.

— Credited Past Service is equal to all service with a Contributing Employer prior to the Applicable
Effective Date provided that the Applicable Effective Date is prior to January 1, 2000.

Past Service Pay Annual rate of base pay in effect on the Applicable Effective Date discounted to January 1, 1970.
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Section 7.1

Plan Provisions
(continued)

Average Pay For terminations prior to 2006, the average of the five highest consecutive plan years' gross pay within the last ten

plan years subsequent to the Applicable Effective Date. This transitions to a career average pay by increasing the
'five' in 'five highest consecutive plan years ...' by one each year for terminations in 2006 through 2009. For

terminations in 2010 and later, Average Pay is the average of all gross pay earned subsequent to the later of 2000
and the Applicable Effective Date.

Accrued Benefit The accruedbenefit is equal to one-twelfth of the sum of ( 1 ) and (2) below :

( 1 ) Average Final Pay multiplied by the Future Service Multiplier,

(2) Credited Past Service times the larger of (a) 1.6% of Past Service Pay or (b) $66.00.

Future Service Multiplier The sum of the years of Future Service, multipliedby the accrual rate in effect for the Plan Year during which that
service was earned. DifferentPlan Years have different accrual rates as shown below :

Time Period Accrual Rate

Prior to 1 / 1 /2004 2.60%

1 / 1 /2004 — 12/31 /2012 2.30%

1 / 1 /2013 — 12/31 /2013 2.00%

1 / 1 /2014 — 12/31 /2015 0.00%

1 / 1 /2016 — 12/31 /2017 0.50%

1 / 1 /2018 — 12/31 /2021 1.00%

1 / 1 /2022 and later 2.00%
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Section 7.1

Plan Provisions
almcl

Grandfathered Pension The monthly pension payable to a Participant shall be no less than ( 1 ) the benefit accrued as of December 31,
2003 payable under the terms of the Plan in effect as of December 31, 2003, or (2) the benefit accrued as of
December 31, 2012 payable under the terms of the Plan in effect as of December 31, 2012.

Normal Retirement Pension

Eligibility Age requirement: 65.
If date of termination is between July 1, 1995 and December 31, 2003, age 62.

Service requirement: 5 years of Service

Benefit The Accrued Benefit payable without reduction.

Early Retirement Pension

Eligibility Age/Service requirement: 55 with 10 years of Service, or
62 with 5 years of Service

Benefit The Accrued Benefit reducedby one-half of 1% for each month that payments begin prior to age 65.

Disability Retirement

Eligibility Not applicable for disability onset dates after December 31, 2012.
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Section 7.1

Plan Provisions
(continued)

Vested Termination

Eligibility Age requirement : None
Service requirement : 5 years of Credited Service.

Earliest
CommencementAge 55, with 10 years of Credited Service

65, otherwise

Benefit The Accrued Benefit reduced by 6% for each year that the retirement date precedes the participant's 65th birthday.

Pre-Retirement Surviving Spouse Benefit

Eligibility Age requirement : None
Service Requirement: 5 years of Service

Benefit The participant's spouse shall be entitled to a lifetime pension commencing on the first day of the month

following the month in which death occurs or the date the participant would have attained age 55, if later. The
amount of such pension shall be the amount that would have been payable to the spouse in the event the

participant terminated on the date of death, survived until the date benefits commence, retired under the 50% Joint
and Survivor Option, and then died.

Other Benefits

Minimum Benefit The greatest of (a) $125 per month, (b) the benefit accrued as of December 31, 2003 payable under the terms of
the plan in effect on that date and (c) the benefit accrued as of December 31, 2012 payable under the terms of the

plan in effect on that date.
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Section 7.1

Plan Provisions
(continued)

Normaland Optional The basic pension benefits described above are payable on a life
Forms ofPayment annuity basis. Single employees receive the basic benefit. Married employees receive a benefit which is the basic

benefit actuarially reduced to provide the spouse with a 50% joint and survivor annuity benefit.

Ad Hoc Pensioner Increases

Effective July 1, 1994, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1994 was increasedby 5% or to a minimumof $125.

Effective July 1, 1995, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1995 was increasedby 2%.

Effective July 1, 1996, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1996 was increasedby 3%.

Effective July 1, 1997, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1997 was increasedby 3%.

Effective July 1, 1998, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1998 was increasedby 3%.

Effective July 1, 1999, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1999 was increasedby 2%.

Effective July 1, 2000, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 2000 was increasedby 2%.
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Section 7.1

Plan Provisions
(continued)

Contributions Employers make contributions to fund the plan in accordance with the terms of the applicable collective

bargaining agreements between the Union and the Employers.

The scheduledcontribution rates for the majorityof employers are as follows:

Contribution Rate as

Period Percentage of Pay
7/ 1/1999 - 6/30/2000 7.56%

7/ 1/2000 - 6/30/2005 6.06%

7/ 1/2005 - 6/30/2008 7.56%

7/1 /2008 — 5/31 /2010 9.86%

6/ 1 /2010 — 12/31 /2010 10.353%

1 / 1 /2011 and later 10.846%

This schedule of contribution rates includes a 5% surchargeas of June 1, 2010 and a 10% surchargeas of
January 1, 2011 as required by PPA '06. Additional contribution increases required by the Plan's Funding
Improvement Plan and the "Preferred Schedule A" of the Rehabilitation Plan are as follows:

Effective July 1, Contribution Rate Note : Employee contributions are neither required nor

2012 12.50% permitted.

2013 14.00%

2014 15.50%

2015 17.25%

2016 19.69%

2017 22.55%

2018 22.55%

2019 and later 21.55%
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Section 7.1

Plan Provisions
(continued)

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option
Lifetime Pensionwith 120 PaymentsGuaranteedOption

Each optional form of payment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 7.25% interest

Equivalence assumption and the following mortality tables:

( 1 ) Non -Disabled Participants and Disabled Participants age 65 and over -- 1951 Group Annuity Mortality
Table form Femalesprojected to 1967 by Scale C

(2) Disabled Participants under age 65 — 1965 Railroad Board Ultimate Table of Mortality

(3) Joint Pensioners and Beneficiaries -- 1951 Group Annuity Mortality Table for Males projected to 1967 by
Scale C

Changes to the Plan of Benefits from the Prior Year

The future service accrual rate for 2020 and for 2021 was changedfrom 1.50% to 1.00%.
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v
The McKeogh Company

June 20, 2022

Board ofTrustees
PensionFund for Hospital and Health Care Employees

— Philadelphia and Vicinity
1319 Locust Street

Philadelphia, PA 19107

Dear Trustees :

This report presents the results of the actuarial valuation of the Pension Fund for Hospital and Health Care Employees — Philadelphia
and Vicinity as ofJanuary 1, 2021. The primarypurposes of the report are to :

• Determine the minimum funding requirementsofERISA and Section 412 of the Internal Revenue Code for the
Plan Year ending December 31, 2021.

• Compare the minimum funding requirement to the contributions expectedto be paid by the contributing employers.

• Develop information required to be disclosed in accordance with FASB Accounting Standards Codification (ASC)
Topic 960 Plan Accounting — Defined Benefit PensionPlans (formerly SFAS No. 35) and Schedule MB (Form
5500) .

• Calculate the Unfunded Vested Liability (UVB) for withdrawal liability purposes under the MultiemployerPension
Plan Amendments Act of 1980.

• Report on the Plan's status with regard to the Pension Protection Act of2006 ("PPA'06"), as amended.

This valuation has been prepared on an ongoing plan basis and the use of this report for purposes other than those enumerated above

may be inappropriate.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com



Board of Trustees vJune 20, 2022

Page 2 The McKeogh Company

To the best ofour knowledge and belief, all Plan participants as ofJanuary 1, 2021 and all plan provisions in effect on that date have
been reflected in the valuation.

We hereby certify that all of our calculations have been performed in conformitywith generally accepted actuarial principles and

practices, and that those actuarial assumptions which are not prescribed by law are reasonable and represent our best estimate of the

anticipated experienceunder the Plan.

We will be pleased to review this report at your convenience.

Respectfully submitted,

a/Am/au (
1 aglitoair‘, (A) geudide

Amanda Notaristefano, FSA Brian W. Hartsell, FSA
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Section 1.1

Valuation Highlights

PPA '06 The Plan was certified to be in the Red Zone (critical status) as of January 1, 2021. The Plan's 10-year
Rehabilitation Period began on January 1, 2019 and will end on December 31, 2028. See Section 1.7 for
PPA'06 projections. Using the assumptionsshown in that section and assumingno future changes to benefits or

contributions, the Plan is projected to become insolvent around 2042.

Minimum Funding The minimum funding requirement for the 2021 Plan Year is $74.1 million. Contributions for the 2021 Plan

Requirement Year are assumed to be $22.9 million and were not sufficient to meet the minimum funding requirement.

Investments The return on the actuarial value of assets was 8.01% (net of investment expenses) and the return on the market

value of assets was 9.08% (net of investment expenses ) , as compared to the 7.25% assumption for the year
ending December 31, 2020.

Withdrawal Liability The unfunded vestedbenefit liability for withdrawal liability purposeswas $359.8 million as of
December 31, 2020, compared to $367.3 million as of December 31, 2019.

As a result of the December 2020 settlementbetween the Pension Plan and a former contributing employer, a

reallocation base of $55,450,724 is reflected as of December 31, 2020.
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Section 1.2

Comparisonof Key Valuation Results With Those of Prior Valuations

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

Contributions
Minimum Funding Requirement $ 74,138,898 $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641

Regular Employer Contributions 22,908,000 * 27,820,692 27,017,463 31,469,865 29,770,754
MaximumDeductible Contribution (Estimated) 1,512,628,910 1,327,615,899 1,323,729,599 1,308,418,188 1,219,403,893

Liabilities and Normal Cost
ActuarialAccrued Liability $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
Normal Cost 5,265,977 5,185,647 5,427,318 4,826,912 3,901,171
Present Value of Accum. Benefits (ASC Topic 960) 668,350,967 666,593,045 634,020,695 597,054,372 592,342,614
Present Value of Vested Benefits (ASC Topic 960) 667,123,205 665,754,803 633,036,431 592,321,389 587,185,580
RPA '94 Current Liability 1,333,000,602 1,192,407,329 1,189,454,937 1,179,981,677 1,122,317,837

Assets
Market Value $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360
ActuarialValue 361,629,760 358,086,067 360,278,400 360,123,442 363,179,454

Participant Counts
Active 1,896 1,966 2,368 2,548 2,647
Persons with Deferred Benefits 4,162 4,207 3,970 4,108 4,161
Persons in Pay Status 4,601 4,539 4,448 4,346 4,257
Total 10,659 10,712 10,786 11,002 11,065

PPA '06 Certification Results
Plan Status (Zone) Red Red Red Red Red
Funded Percentage (ActuarialValue Basis)

** 54.5% 56.5% 60.3% 60.5% 61.6%

* Estimated.

** As reported on certification. May be different from actual results based on plan experience.
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Section 1.3

Plan Experience

The plan enjoyed favorable investment experience during the year ended December 31, 2020 as it earned 9.08% on a market value basis and 8.01% on
an actuarial value basis as compared to the valuation interest rate assumption of 7.25%.

That "excess" return of 0.76% on an actuarial basis represents a gain in dollars of $2,618,189 which is combined with a net loss from liabilities of
$1,721,444. A 5 -year history of actuarial gains/(losses) is shown below.

Plan Year Ending December 31,

2020 2019 2018 2017 2016

InvestmentGain/(Loss) on an Actuarial Value Basis

In dollars $ 2,618,189 $ (5,621,884) $ (9,612,462) $ ( 13,121,108) $ ( 15,079,555)
As a percentage of avg value of assets 0.8% - 1.6% -2.7% -3.7% -4.2%

Net Gains/(Losses) from Other Sources

In dollars $ ( 1,721,444) $ ( 1,783,201 ) $ ( 1,827,455 ) $ (3,592,976) $ (3,659,212)
As a percentage of actuarial liability -0.3% -0.3% -0.3% -0.6% -0.6%

Total Experience Gain/(Loss) $ 896,745 $ (7,405,085) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767)
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Section 1.4

Funded Status Under ASC Topic 960 and PPA '06

During the Plan Year ended December 31, 2020, the plan's funded status for purposesof Accounting Standards CodificationTopic 960 (defined as the
ratio of the market value of plan assets to the present value of accumulated plan benefits) increased from 54.4% to 55.4%. In that same year, the plan's
funded status for purposesof the Pension Protection Act of 2006 (defined as the ratio of the actuarial value of plan assets to the present value of
accumulated plan benefits) increased from 53.7% to 54.1%. A 10 -year history of these measures is shown below.

Funded Percentage
Assets Present Value (PPA '06)

Market Actuarial of Accumulated Market Actuarial

January 1 Value Value Plan Benefits Value Value

2021 $ 369,991,228 $ 361,629,760 $ 668,350,967 55.4% 54.1%

2020 362,380,471 358,086,067 666,593,045 54.4% 53.7%

2019 334,364,713 360,278,400 634,020,695 52.7% 56.8%

2018 363,867,643 360,123,442 597,054,372 60.9% 60.3%

2017 339,953,360 363,179,454 592,342,614 57.4% 61.3%

2016 333,427,403 371,276,828 587,079,733 56.8% 63.2%

2015 352,782,720 384,245,424 567,426,581 62.2% 67.7%

2014 354,925,212 390,247,931 561,508,808 63.2% 69.5%

2013 329,797,797 394,246,687 540,950,349 61.0% 72.9%

2012 318,155,352 381,786,422 532,537,966 59.7% 71.7%
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Section 1.5

Summaryof InvestmentPerformance

A summary of the investment returns during the 10 years preceding the valuation date are shown below.

AverageReturn *

Plan Year Single-Year Return Over 5-Year Period

Ending Valuation Actuarial Market Actuarial Market
12/31 Assumption Value Value Value Value

2020 7.25% 8.01% 9.08% 5.35% 8.33% 20%

—ID—Actuarial Value Return

2019 7.75% 6.14% 16.00% 4.31% 6.72% —a— Market Value Return

2018 7.75% 5.02% -3.38% 4.08% 4.93% 15% • — —Assumption

2017 7.75% 4.05% 12.48% 4.11% 8.73%

2016 7.75% 3.58% 8.52% 5.27% 8.59%
10% •

2015 8.00% 2.81% 1.20% 4.61% 7.15% 5% .

2014 8.00% 4.95% 6.59% N/A N/A

2013 8.00% 5.19% 15.41% N/A N/A 0% g. .
.P.

. .
.P.

201 1 2012 2013 2014 2015 2016 2017 2019 2112

2012 8.00% 9.97% 11.77% N/A N/A

2011 8.00% 0.38% 1.53% N/A N/A .5%

* Time-Weighted Basis
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Section 1.6

Statement of Changes from Prior Valuation

Actuarial Basis

The following were changes in the actuarial basis from the prior year:

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94 Current Liability purposeswas changed from 2.95% to 2.08%.

2. To comply with changes in the prescribed mortality table, the mortality assumption for RPA '94 current liability purposeswas changed from the

gender-distinct static mortality tables, with separate rates for annuitants and non-annuitants, issued by the IRS for 2020 valuation dates to the

gender-distinct static mortality tables, with separate rates for annuitants and non-annuitants, issued by the IRS for 2021 valuation dates.

Plan of Benefits

There was one change to the plan of benefits since the prior valuation. The future service accrual rate for 2021 was changed from 1.50% to 1.00%.

Other Changes

The future service accrual rate for 2022 was changed from 2.00% to 1.00%. This change does not affect the January 1, 2021 valuation results but is
reflected in the Section 1.7 Projections.
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Section 1.7

Projections

CreditBalance Projection

The Funding StandardAccount Credit Balance is a measure of compliance with ERISA's minimum funding standards. A non-negative credit balance

indicates that minimum funding standards have been met. A negative credit balance (also referred to as a funding deficiency ) indicates that minimum

funding standards have not been met. The credit balance is also used in the tests to determine a Plan's zone status with respect to the Pension Protection

Act of2006. Generally, a negative credit balance in the current year or in the near future will result in a critical status certification.

The Projection ofCredit Balance graph to the right shows a e

funding deficiency for the Plan Year ending December 31, 2021. Projection of Credit Balance

It reflects the benefit changes and contribution rates detailed in
$0 M I I I I I I I i I

ScheduleA of the 2016 Rehabilitation Plan and the scheduled 2 7 202 1023 2026 2029 2032 2035 2038 2041 2044 2047 20Eo

increase to the Future Service Multiplier from 1.00% to 2.00% -$100 NI

for 2023 and beyond. Two scenariosare shown in this graph: ( 1)
the blue line with box markings (referred to as "Baseline") shows

-$200 M

the credit balance assuming a 7.25% return for all future years -$300 M
starting in 2022 and (2) the red line with circle markings shows -0-Alternate
the credit balance assuming a 6.25% return for all future years -$400 M

-0-Baseline
starting in 2022 (referred to as "Alternate") .

-$500 M

The Baseline and Alternate scenariosshow a funding deficiency through the end of the projection period. The Plan was certified in critical status for 2022

and will not emerge from critical status while there is a funding deficiency. The Plan is operating under a Rehabilitation Plan with a Rehabilitation Period

ofJanuary 1, 2019 through December 31, 2028.

The projections are based on the assumptionsshown at the end of this section. Actual future credit balancevalues will differ from those shown to the

extent that future experience deviates from that assumed.
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Section 1.7

Projections
(Continued)

FundedPercentaw Projection

The funded percentage is an important concept under funding reform. The funded percentage is measuredby the actuarial value of assets divided by the

presentvalue of accruedbenefits (determined using funding assumptions) . Both the funded percentage and the credit balance are used in the tests for

determining whether or not a plan is in endangered or critical status and in setting the objectives for a funding improvement plan.

The Projection of Funded Percentage graph to the right shows the

funded percentage under two scenarios : ( 1 ) the blue line with box Projection of Funded Percentage
100%

markings (referred to as "Baseline" ) shows the funded percentage - -Alternate

assuming a 7.25% return for all future years starting in 2022 and 75%
-6-Baseline

(2) the red line with circle markings shows the funded percentage 50%

assuming a 6.25% return for all future years starting in 2022

(referred to as "Alternate") . The funded percentage of the plan as 25%

of January 1, 2021 is 54.1%. The funded percentage under both
0% I I I • I

"
I

projection scenarios is projected to remain close to 50% for 2117 2020 2023 2026 2029 2032 2035 2038 I 1 4 2047 208o

several years and then steadily decline. -25%

-50%
The funded percentage in the Baseline scenario is projected to

drop to 0% in the Plan Year ending December 31, 2042, and in the Plan Year ending December 31, 2039 in the Alternate scenario, indicating that the Fund

will have exhausted all assets as of these dates.

The projections are based on the assumptionsshown at the end of this section. Actual future funded percentage values will differ from those shown to the

extent that future experience deviates from that assumed.
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Section 1.7

Projections
(Continued)

Zone Projections

A pension plan will emerge from critical status during a Plan Year if the actuary certifies that the plan is projected to remain solvent for 30 years and there

is no funding deficiency for the current Plan Year or the nine succeedingplan years. The actuarial certification may only account for future contribution

increases, ifany, which are reflected in the terms of the current collective bargaining agreements.

As shown on the Projection of Credit Balance Showing Zones

graph to the right, the Plan was certifiedto be in the Red Zone Projection of CreditBalanceShowingZones

(i.e. critical status) for the Plan Year beginning January 1, 2022. SO M

The Plan is projected to move from critical status to critical and 11
-S100 M

declining status for the Plan Year beginning January 1, 2023.

The graph reflects the benefit changes and contribution rates S200 M

detailed in ScheduleA of the 2016 Rehabilitation Plan and the - S300 M

scheduled increase to the Future Service Multiplier from 1.00%

to 2.00% for 2023 and beyond.
S400 M

-S500 M

The Plan is operating under a Rehabilitation Plan. The 2017 2020 2023 2026 2029 2032 2035 2038 2041 2044 2047 2050

INGreen Zone IllYellow Zone ClOrangeZone •Red Zone NRed & Declining
Rehabilitation Period began on January 1, 2019 and will end on

December 31, 2028. The goal of this Rehabilitation Plan is to forestall insolvency.
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Section 1.7

Projections
(Continued)

ProjectionAssumptions

The Plan's assets, liabilities, and funding standardaccount credit balancewere projected forward from the January 1, 2021 valuation based on the

following:

• All valuation assumptions,other than the investment return for the Plan Year beginning January 1, 2021, are assumed to be met during the

projection period. The Plan's investment return is assumed to be 19.60% for 2021 based on information provided by the Fund Investment

Consultant. The investment assumption of 7.25% per year is assumed to be attained on the market value of assets from January 1, 2022 forward

unless otherwise indicated.

• Differences between the market value of assets and the actuarial value of assets are phased in during the projection period in accordancewith the

regular operation of the asset valuation method.

• The collective bargaining agreements of all employers reflect the "Preferred ScheduleA" of the Rehabilitation Plan. The contribution rate on

January 1, 2021 was 21.55% of gross pay and is not expectedto change during the projection period. Accrual rates are assumed to change as

shown in the table below.

Future Service Accrual Rate

1/ 1/2021 — 12/31 /2022 1.00%

1 / 1 /2023 and later 2.00%

• The contributions for the Plan Year ending December 31, 2021 were estimated to be $22.9 million. This amount does not include any withdrawal

liability payments as none were made during 2021. The calculated payroll using the contribution rate of 21.55% during 2021 was $106.3 million.
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Section 1.7

Projections
(Continued)

• Benefit payments, covered payroll, and normal costs are based on an open group projection reflecting the following assumptions:

o Future new entrants are assumed to have the same demographic characteristics as new entrants during the prior plan year. New entrants for
this purpose are defined as active participants as of the current valuation date who were not active participants as of the prior valuation

date. The new entrant group is comprised of 161 participants with the following characteristics:

At First Valuation Date ofParticipation

Average

Age Last Percent Average Average Annual

Birthday Count Male Agg Service Salary

< 30 27 46% 25.9 0.7 $ 34,552
30 — 39 110 45% 35.5 0.5 $ 33,970
40 — 49 16 44% 44.6 0.6 $ 33,711

50 — 59 5 40% 53.7 0.8 $ 35,324
> 60 3 67% 66.4 0.5 $ 51,285

Average 47% 35.9 0.6 $ 34,407

o The demographic characteristics of the active population as a whole are dependenton the demographic characteristics of the assumed

future new hires.

o Individualparticipants' earnings are assumed to increase 2% per year. Future new entrants are assumed to have the same demographic
characteristics as new entrants during the prior plan year but with compensation adjusted by an inflation scale of 1% per year up to the

year of entry.

Activity in the industry (including future covered employment and contribution levels) is based upon information provided by the plan sponsor. Actual

future valuation results will differ from those projected to the extent that future experiencedeviates from that anticipated.
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Section 1.8

Risk Assessment and Disclosure

Measuring pension obligations and calculating actuarially determined contribution requirements requires the use of assumptionsregarding future
economic and demographic experience. The results presented in this valuation are dependenton the assumptions set forth in Section 6.2. A different
set of assumptionswill produce a different set of results. Actual future results will differ from those projected to the extent that future experience
deviates from that anticipated. The discussion below will outline the effects of future experience differing from the assumptionsused in the funding
valuation and the potential volatility of future measurementsresulting from such differences.

Assessment of Risk

We have performed risk assessments of the Plan and have focused on those risks that are most likely to affect funding and zone status. Such risk
assessments have included stress testing the Plan's investment return and industry hours. Based on the funded status and characteristics of the Plan, we
are not recommending stochastic modeling at this time.

Risks

The following are examples of risks that may reasonably be anticipated to significantlyaffect the plan's future financial condition :

a. Investment Risk (the potential that investment returns will be different than expected)

See Section 1.7 for an illustrationof the effect on the projections of the credit balance and the funded ratio if annual future returns are 1.0%

less than the assumption throughout the projection period.

b. Asset/Liability Mismatch Risk (the potential that changes in asset values are not matched by changes in the value of liabilities)

The current investment policy of the Fund does not match assets to liabilities and so changes in asset values are not matched by changes in
the value of the liabilities.

c. Interest Rate Risk (the potential that interest rates will be different than expected)

A decrease in the interest rate used to value liabilities will result in an increase in the reported liability, which could result in a shifting of
contributions to an earlier time period. For example, a 1.0% decrease in the interest rate assumption would increase reported liabilities by
about 9.4%.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

d. Longevityand Other Demographic Risks (the potential that mortality or other demographic experiencewill be different than expected)

If 10.0% fewer people than expected die at each age, the actuarial accrued liability would be about 2.7% higher. This increase represents
78.3% of the current annual contribution. In addition to longevity risk, the Plan is exposedto the risk of higher liability than that reported if
there are more subsidized early retirements than expected or fewer terminations than expected.

e. Contribution Risk (the potential of actual future contributions deviating from expected future contributions )

IfContribution Base Units (CBUs) are smaller than expected, contributions will be lower than expected. The effect on the unfunded liability
will be partially offset by accruals that are lower than expected; however, the overall result may lead to an accelerated insolvency date. For
the Plan Year ending December 31, 2020, there were 22 contributing employer contracts (i.e. individual Collective Bargaining Agreements
(CBAs )) . Of those, two CBAs represented67% of the total plan contributions for 2020. The loss of one of these systemically important
employers would dramatically decrease the active population and correlated contribution income to the Plan. In cases where CBUs are

reduced as a result of a withdrawingemployer, the effect on the unfunded liability could be partially offset by incoming withdrawal liability
payments.

Plan Maturity Measures

As a plan matures, the percentageof the liability associated with inactive participants grows and the plan becomes more dependenton investment return
for asset growth than on contributions. The following measures will help illustrate the risks associated with a maturing plan :

a. Ratio of Retired Life ActuarialAccrued Liability to Total ActuarialAccrued Liability

The retired life actuarial accrued liability has varied from 54.2% to 63.2% of the total actuarial accrued liability on a TraditionalUnit Credit
basis over the last 10 years. The larger this percentage,the more reliant the Plan becomes on investment return than contributions to make
benefit payments and pay expenses.

b. Ratio of Benefit Paymentsto Contributions

Benefit payments have varied from 150.5% to 251.8% of contributions over the last 10 years. Benefit payments were 181.0% of
contributions during the Plan Year ending December 31, 2020. As benefit payments decrease as a percentageof contributions, the Fund
relies less on investment returns to manage the cash flow needs.
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Section 1.8

Risk Assessment and Disclosure

(Continued)

c. Ratio of Contributions Offset by Benefit Paymentsto Market Value of Assets

Contributions offset by benefit payments have varied from -7.2% to -4.4% of market value of assets of the over the last 10 years. This ratio
was -6.2% for the Plan Year ending December 31, 2020. Plans with negative cash flow are less able to recover from asset losses and so have

amplified investment risk.

Additional Historical Information

Historical information has been included in the discussion above where available. The following is additional historical information significant to

understanding the risks associated with the Plan.

a. Funded Status

Please see Section 1.4 for a history of the funded status of the Plan, which has varied from 52.7% to 63.2% on a market value basis over the

last 10 years. The funded status of the Plan is 55.4% as of January 1, 2021.

b. Comparison of Actual Contributions to Actuarially Determined Contributions

Please see Section 1.2 for a 5 -year history of the Plan's actual and minimumrequired contributions.

c. ActuarialGains and Losses (investment and non-investment)

Please see Section 1.3 for a 5 -year history of actuarial gains and losses, shown separatelyby investment and non-investment sources.

d. Normal Cost

Please see Section 1.2 for a history of the Plan's normal cost, which has varied from $3,901,171 to $5,427,318 over the last 5 years. The
Plan's normal cost is $5,265,977 million for the Plan Year beginning January 1, 2021.

e. Plan Participant Count

Please see Section 5.1 for a history of the Plan's participant counts, which have varied from 10,511 to 11,154 over the last 10 years. The
Plan's participant count is 10,659 as of January 1, 2021.
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Section 2.1

Summary Statistics

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

Number of Plan Participants
Active 1,896 1,966 2,368 2,548 2,647
Persons with Deferred Benefits 4,162 4,207 3,970 4,108 4,161
Other Persons in Pay Status 4,601 4,539 4,448 4,346 4,257
Total 10,659 10,712 10,786 11,002 11,065

Assets
Market Value $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360
ActuarialValue 361,629,760 358,086,067 360,278,400 360,123,442 363,179,454

Liabilities and Normal Cost
ActuarialAccrued Liability $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
Normal Cost 5,265,977 5,185,647 5,427,318 4,826,912 3,901,171
RPA '94 Current Liability 1,333,000,602 1,192,407,329 1,189,454,937 1,179,981,677 1,122,317,837

Unfunded Actuarial Accrued Liability
Market Value Basis $ 298,359,739 $ 304,212,574 $ 299,655,982 $ 233,186,729 $ 252,389,254
ActuarialValue Basis 306,721,207 308,506,978 273,742,295 236,930,930 229,163,160

Contributions
Minimum Funding Requirement $ 74,138,898 $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641
Actual Employer Contributions 22,908,000 * 27,820,692 27,017,463 31,469,865 29,770,754
MaximumDeductible Contribution (Estimated) 1,512,628,910 1,327,615,899 1,323,729,599 1,308,418,188 1,219,403,893

* Estimated.
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Section 2.2

Actuarial Accrued Liability and CurrentLiability

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

Participant Counts
Active 1,896 1,966 2,368 2,548 2,647
Inactive Vested 4,162 4,207 3,970 4,108 4,161
All Persons in Pay Status 4,601 4,539 4,448 4,346 4,257
Total 10,659 10,712 10,786 11,002 11,065

Actuarial Accrued Liability
Discount Rate 7.25% 7.25% 7.75% 7.75% 7.75%

Liability : Active $ 91,980,600 $ 99,314,106 $ 123,144,680 $ 126,019,581 $ 132,238,673
Inactive Vested 154,163,773 155,823,288 124,374,978 100,399,868 97,817,303
All Persons in Pay Status 422,206,594 411,455,651 386,501,037 370,634,923 362,286,638
Total $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614

Expected Increase in Liability for Benefit Accruals $ 5,265,977 $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171

RPA '94 CurrentLiability
Discount Rate 2.08% 2.95% 3.06% 2.98% 3.05%

Liability : Active Vested $ 232,363,565 $ 216,769,187 $ 285,525,715 $ 301,263,700 $ 301,975,288
Active Total $ 236,288,865 $ 218,290,955 $ 287,037,615 $ 306,615,112 $ 307,706,924
Inactive Vested 375,908,121 328,453,241 278,137,341 261,642,000 244,235,515
All Persons in Pay Status 720,803,616 645,663,133 624,279,981 611,724,565 570,375,398
Total $1,333,000,602 $1,192,407,329 $1,189,454,937 $1,179,981,677 $1,122,317,837

Expected Increase in Liability for Benefit Accruals $ 12,304,219 $ 10,307,573 $ 11,551,272 $ 10,287,579 $ 7,344,263

Assets and RPA '94 Funded Percentage

Expected Disbursements During Year $ 58,397,969 $ 56,665,836 $ 54,615,074 $ 51,175,397 $ 49,675,393
ActuarialValue of Assets $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454
RPA '94 Funded Current Liability Percentage 27.1% 30.0% 30.3% 30.5% 32.4%
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Section 2.3

Development of Minimum Required Contribution - Summary

Plan Year Ending December 31,
2021 2020 2019 2018 2017

1. Normal Cost $ 5,265,977 $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171

2. Net Amortization 36,885,381 40,536,501 39,608,701 37,037,743 36,467,485

3. Interest 3,055,973 3,314,856 3,490,291 3,244,511 3,128,571

4. Total Net Charges $ 45,207,331 $ 49,037,004 $ 48,526,310 $ 45,109,166 $ 43,497,227

5. Credit Balance/(Funding Def.) with Interest $ (28,931,567) $ (6,756,204) $ 14,175,498 $ 25,590,981 $ 36,337,586

6. Full Funding Credit (See Section 2.5 ) $ 0 $ 0 $ 0 $ 0 $ 0

7. Minimum Required Contribution $ 74,138,898 $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges Amount or Credit Period Beg. of Year Credit

a. 1993 Plan Change $ 18,452,254 1 / 1 / 1993 2.000 $ 2,890,311 $ 1,495,710

b. 1993 Plan Change 10,284,954 7/ 1 / 1993 2.500 1,976,920 832,495
c. 1994 Plan Change 4,210,637 1 / 1 / 1994 3.000 953,868 340,451
d. 1994 Plan Change 2,494,458 7/ 1 / 1994 3.500 647,367 201,411
e. 1995 Plan Change 10,904,755 1 / 1 / 1995 4.000 3,177,243 879,544
f. 1995 Plan Change 1,065,580 7/ 1 / 1995 4.500 343,061 85,832

g. 1996 Plan Change 809,490 1 / 1 / 1996 5.000 284,518 65,134
h. 1997 Plan Change 2,084,245 7/ 1 / 1997 6.500 941,875 174,190
i. 1998 Plan Change 46,118,810 1 / 1 / 1998 7.000 21,166,070 3,693,921

j. 1998 Plan Change 2,850,324 7/ 1 / 1998 7.500 1,436,683 237,796
k. 1999 Plan Change 1,957,222 7/ 1 / 1999 8.500 1,035,064 156,042

1. 2000 Plan Change 2,184,729 7/ 1 /2000 9.500 1,247,405 173,616
m. 2001 Plan Change 21,232,395 1 / 1 /2001 10.000 12,582,565 1,689,728
n. 2005 Assumpt. Change 5,633,789 1 / 1 /2005 14.000 4,104,955 444,235
o. 2006 Actuarial Loss 12,012,613 1 / 1 /2007 1.000 1,289,730 1,289,730

p. 2008 PRA Elig. '08 Loss 79,287,077 1 / 1 /2009 17.000 64,521,774 6,269,032

q• 2008 Net Actuarial Loss 6,743,968 1 / 1 /2009 3.000 2,016,067 719,568
r. 2009 Net Actuarial Loss 17,764,045 1 / 1 /2010 4.000 6,826,431 1,889,735
s. 2010 PRA Elig. '08 Loss 43,454,251 1 / 1 /2011 17.000 36,083,861 3,505,962
t. 2011 PRA Elig. '08 Loss 12,327,615 1 / 1 /2012 17.000 10,355,242 1,006,131
u. 2011 Net Actuarial Loss 20,241,650 1 / 1 /2012 6.000 10,861,120 2,141,009
v. 2012 PRA Elig. '08 Loss 13,630,622 1 / 1 /2013 17.000 11,594,791 1,126,567
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Section 2.4

Development of MinimumRequired Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

1. Amortization Charges (continued) Amount or Credit Period Beg. ofYear Credit

w. 2013 PRA Elig. '08 Loss $ 11,835,409 1 / 1 /2014 17.000 $ 10,207,331 $ 991,760
x. 2013 Net Actuarial Loss 12,563,059 1 / 1 /2014 8.000 8,382,878 1,321,672

y. 2014 Net Actuarial Loss 14,927,280 1 / 1 /2015 9.000 10,829,563 1,566,352

z. 2016 Assumption Change 13,276,602 1 / 1 /2016 10.000 10,348,155 1,389,666

aa. 2015 Actuarial Loss 17,476,291 1 / 1 /2016 10.000 13,621,507 1,829,248

ab. 2016 Actuarial Loss 18,738,767 1 / 1 /2017 11.000 15,553,198 1,958,070

ac. 2017 Actuarial Loss 16,714,084 1 / 1 /2018 12.000 14,657,323 1,743,637

ad. 2018 Actuarial Loss 11,439,917 1 / 1 /2019 13.000 10,530,655 1,191,530

ae. 2019 Assumption Change 34,482,403 1 / 1 /2019 13.000 31,741,691 3,591,530

af. 2019 Actuarial Loss 7,405,085 1 / 1 /2020 14.000 7,116,030 770,092

ag. 2020 Assumption Change 28,347,956 1 / 1 /2020 14.000 27,241,403 2,948,046

ah. Total Charges $ 356,566,655 $ 47,719,442
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Section 2.4

Development of Minimum Required Contribution - Amortization Record (Continued)

Date ofFirst Outstanding Amortization
Initial Charge Remaining Balance Charge or

2. Amortization Credits Amount or Credit Period Beg. ofYear Credit

a. PRA Method Change $ 30,141,315 1 / 1/2009 18.000 $ 24,982,787 $ 2,357,667

b. 2009 PRA Elig. '08 Gain 20,183,495 1 / 1/2010 17.000 16,584,321 1,611,357

c. 2010 Net Actuarial Gain 31,380,817 1 / 1/2011 5.000 14,539,950 3,328,604

d. 2013 Plan Change 7,842,266 1 / 1/2013 7.000 4,739,987 827,226

e. 2012 Net Actuarial Gain 22,967,215 1 / 1/2013 7.000 13,881,733 2,422,652

f. 2013 Assumption Change 1,691,634 1 / 1/2014 8.000 1,128,767 177,965

g. 2016 Funding Method Change 113,320 1 / 1/2016 5.000 66,978 15,333

h. 2020 Actuarial Gain 896,745 1 / 1/2021 15.000 896,745 93,257

i. Total Credits $ 76,821,268 $ 10,834,061

3. Credit Balance $ (26,975,820)

4. Balance Test = (1) - (2) - (3) $ 306,721,207

5. Unfunded Actuarial Accrued Liability $ 306,721,207

The McKeogh Company -20- Pension Fund for Hospital and Health
Care Employees - Philadelphia & Vicinity



Section 2.5

Development of MinimumRequired Contribution - Full Funding Limitation

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning ofYear) $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
b. Normal Cost $ 5,265,977 $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171
C. Expected Disbursements During Year $ 58,397,969 $ 56,665,836 $ 54,615,074 $ 51,175,397 $ 49,675,393
d. Assumed Interest Rate 7.25% 7.25% 7.75% 7.75% 7.75%
e. Projected Liability (End of Year) $ 661,976,315 $ 661,798,614 $ 632,313,314 $ 595,405,641 $ 590,888,280
f. Assets

i. MarketValue $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360
ActuarialValue $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454

iii. Lesser of (i) and (ii) $ 361,629,760 $ 358,086,067 $ 334,364,713 $ 360,123,442 $ 339,953,360

g. Credit Balance $ 0 $ 0 $ 13,155,915 $ 23,750,330 $ 33,723,978
h. Assets Projected to End of Year $ 327,370,061 $ 325,363,274 $ 289,410,560 $ 309,320,586 $ 278,397,761
i. Full Funding Limitation (FFL) = (e) - (h) $ 334,606,254 $ 336,435,340 $ 342,902,754 $ 286,085,055 $ 312,490,519

2. RPA '94 Current Liability Full Funding Limitation
a. Liability (Beginning ofYear) $ 1,333,000,602 $ 1,192,407,329 $ 1,189,454,937 $ 1,179,981,677 $ 1,122,317,837
b. Normal Cost $ 12,304,219 $ 10,307,573 $ 11,551,272 $ 10,287,579 $ 7,344,263
c. Expected Disbursements During Year $ 58,397,969 $ 56,665,836 $ 54,615,074 $ 51,175,397 $ 49,675,393
d. Assumed Interest Rate 2.08% 2.95% 3.06% 2.98% 3.05%
e. Projected Liability (End of Year) $ 1,314,284,979 $ 1,180,699,409 $ 1,182,312,611 $ 1,173,806,967 $ 1,113,689,541
f. Assets (ActuarialValue) $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454

g. Assets Projected to End of Year $ 327,370,061 $ 325,363,274 $ 331,508,056 $ 334,911,566 $ 339,761,464
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 855,486,420 $ 737,266,194 $ 732,573,294 $ 721,514,704 $ 662,559,123

3. Full Funding Credit
a. Greater of ERISA FFL ( 1i) and RPA '94 FFL (2h) $ 855,486,420 $ 737,266,194 $ 732,573,294 $ 721,514,704 $ 662,559,123
b. Total Net Charges from Section 2.3 $ 45,207,331 $ 49,037,004 $ 48,526,310 $ 45,109,166 $ 43,497,227
c. Full Funding Credit = (b) - (a) , not < 0 $ 0 $ 0 $ 0 $ 0 $ 0
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Section 2.6

Funding Standard Account Information

Plan Year Ending December 31,
2021 2020 2019 2018 2017

Charges Prior Year Funding Deficiency $ 26,975,820 $ 6,299,491 $ 0 $ 0 $ 0

Normal Cost for Plan Year 5,265,977 5,185,647 5,427,318 4,826,912 3,901,171
AmortizationCharges 47,719,442 51,277,305 50,562,920 47,991,962 47,421,704
Interest 5,797,190 4,550,277 4,339,243 4,093,463 3,977,523
Other Charges 0 o 0 0 0

Total Charges $ 85,758,429 $ 67,312,720 $ 60,329,481 $ 56,912,337 $ 55,300,398

Credits Prior Year Credit Balance $ 0 $ 0 $ 13,155,915 $ 23,750,330 $ 33,723,978

Employer Contributions 22,908,000 * 27,820,692 27,017,463 31,469,865 29,770,754
AmortizationCredits 10,834,061 10,740,804 10,954,219 10,954,219 10,954,219
Interest 1,606,469 * 1,775,404 2,902,393 3,893,838 4,601,777
Full Funding Limitation Credit 0 0 0 0 0

Other Credits 0 0 0 0 0

Total Credits $ 35,348,530 * $ 40,336,900 $ 54,029,990 $ 70,068,252 $ 79,050,728

Balance Credit Balance as of December 31 $ (50,409,899) * $ (26,975,820) $ (6,299,491) $ 13,155,915 $ 23,750,330
= Credits Less Charges

* Estimated. Will be recalculated when amount and timing of actual contribution is known.
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Section 2.7

Estimated Maximum DeductibleContribution

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. Normal Cost $ 5,265,977 $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171

2. Unfunded Acc. Liab. as ofPlan Year Begin (not < 0) $ 306,721,207 $ 308,506,978 $ 273,742,295 $ 236,930,930 $ 229,163,160

3. Ten Year Amort. of Unfunded Accrued Liability $ 41,189,954 $ 41,429,767 $ 37,435,585 $ 32,401,453 $ 31,339,173

4. Interest on ( 1) and (3) to End of Year $ 3,368,055 $ 3,379,618 $ 3,321,875 $ 2,885,198 $ 2,731,127

5. LimitationUnder IRC Section 404(a)( 1 )(A)(iii) $ 49,823,986 $ 49,995,032 $ 46,184,778 $ 40,113,563 $ 37,971,471
= ( 1 ) + (3) + (4)

6. Minimum Required Contribution $ 74,138,898 $ 55,793,208 $ 34,350,812 $ 19,518,185 $ 7,159,641

7. Greaterof (5) and (6) $ 74,138,898 $ 55,793,208 $ 46,184,778 $ 40,113,563 $ 37,971,471

8. Full Funding Limitation (See Section 2.8 ) $ 855,486,420 $ 737,266,194 $ 732,573,294 $ 721,514,704 $ 662,559,123

9. Excess of 140% of Current Liability over Assets $ 1,512,628,910 $ 1,327,615,899 $ 1,323,729,599 $ 1,308,418,188 $ 1,219,403,893

10. Limitation on Maximum Deductible Contribution $ 1,512,628,910 $ 1,327,615,899 $ 1,323,729,599 $ 1,308,418,188 $ 1,219,403,893
= Lesser of (7) and (8), but not less than (9)
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Section 2.8

Estimated Maximum DeductibleContribution - Full Funding Limitation

Plan Year BeginningJanuary 1,

2021 2020 2019 2018 2017

1. ERISA Full Funding Limitation
a. Liability (Beginning of Year) $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
b. Normal Cost $ 5,265,977 $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171
c. Expected Disbursements DuringYear $ 58,397,969 $ 56,665,836 $ 54,615,074 $ 51,175,397 $ 49,675,393
d. Assumed Interest Rate 7.25% 7.25% 7.75% 7.75% 7.75%
e. Projected Liability (End of Year) $ 661,976,315 $ 661,798,614 $ 632,313,314 $ 595,405,641 $ 590,888,280
f. Assets

i. Market Value $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360
ii. Actuarial Value $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454
iii. Lesserof (i) and (ii) $ 361,629,760 $ 358,086,067 $ 334,364,713 $ 360,123,442 $ 339,953,360

g. Assets Projected to End ofYear $ 327,370,061 $ 325,363,274 $ 303,586,058 $ 334,911,566 $ 314,735,347
h. Full Funding Limitation (FFL) = (e) - (g) $ 334,606,254 $ 336,435,340 $ 328,727,256 $ 260,494,075 $ 276,152,933

2. RPA '94 Current Liability Full Funding Limitation
a. Liability (Beginning of Year) $ 1,333,000,602 $ 1,192,407,329 $ 1,189,454,937 $ 1,179,981,677 $ 1,122,317,837
b. Normal Cost $ 12,304,219 $ 10,307,573 $ 11,551,272 $ 10,287,579 $ 7,344,263
c. Expected Disbursements DuringYear $ 58,397,969 $ 56,665,836 $ 54,615,074 $ 51,175,397 $ 49,675,393
d. Assumed Interest Rate 2.08% 2.95% 3.06% 2.98% 3.05%
e. Projected Liability (End of Year) $ 1,314,284,979 $ 1,180,699,409 $ 1,182,312,611 $ 1,173,806,967 $ 1,113,689,541
f. Assets (Actuarial Value) $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454

g. Assets Projected to End of Year $ 327,370,061 $ 325,363,274 $ 331,508,056 $ 334,911,566 $ 339,761,464
h. Full Funding Limitation (FFL) = (e) x 90% - (g) $ 855,486,420 $ 737,266,194 $ 732,573,294 $ 721,514,704 $ 662,559,123

3. IRC Section 404 Full Funding Limitation
= Greater of ERISAFFL ( 1h) and RPA '94 FFL (2h) $ 855,486,420 $ 737,266,194 $ 732,573,294 $ 721,514,704 $ 662,559,123
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Section 2.9

Develo ment of Actuarial Gain/ Loss

Plan Year Ending December 31,

2020 2019 2018 2017 2016

1. Unfunded accrued liability at beginning of year $ 308,506,978 $ 273,742,295 $ 236,930,930 $ 229,163,160 $ 215,802,905

2. Normal Cost for Plan Year $ 5,185,647 $ 5,427,318 $ 4,826,912 $ 3,901,171 $ 3,576,935

3. Interest on ( 1 ) and (2) to end of year $ 22,742,715 $ 21,635,645 $ 18,736,233 $ 18,062,486 $ 17,001,938

4. Contributions for Plan Year $ 27,820,692 $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701

5. Interest on (4) to end of Plan Year $ 996,696 $ 1,033,858 $ 1,204,235 $ 1,139,217 $ 956,684

6. Expected unfunded accrued liability at end of year $ 307,617,952 $ 272,753,937 $ 227,819,975 $ 220,216,846 $ 210,424,393
= ( 1 ) + (2) + (3) — (4) — (5)

7. Unfunded accrued liability as of December 31 $ 306,721,207 $ 280,159,022 $ 239,259,892 $ 236,930,930 $ 229,163,160

8. Gain/(Loss) = (6) — (7) $ 896,745 $ (7,405,085) $ ( 11,439,917) $ ( 16,714,084) $ ( 18,738,767)

9. Change in unfunded accrued liability due to :

a. Assumption Change $ 0 $ 28,347,956 $ 34,482,403 $ 0 $ o

b. Plan Change $ 0 $ 0 $ 0 $ 0 $ o

c. Method Change $ 0 $ 0 $ 0 $ 0 $ 0

10. Unfunded accrued liability as of December 31 $ 306,721,207 $ 308,506,978 $ 273,742,295 $ 236,930,930 $ 229,163,160
= (7) + (9a) + (9b ) + (9c)
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Section 2.10

Presentation of ASC Topic 960 Disclosures

As of January 1,

Present Value of Accumulated Benefits 2021 2020 2019 2018 2017

1. Present Value of Vested Accumulated Benefits

a. Persons in Pay Status $ 422,206,594 $ 411,455,651 $ 386,501,037 $ 370,634,923 $ 362,286,638
b. Persons with Deferred Benefits 154,163,773 155,823,288 124,374,978 100,399,868 97,817,303
c. Active Participants 90,752,838 98,475,864 122,160,416 121,286,598 127,081,639

d. Total $ 667,123,205 $ 665,754,803 $ 633,036,431 $ 592,321,389 $ 587,185,580
2. Present Value of Non -Vested Accumulated Benefits $ 1,227,762 $ 838,242 $ 984,264 $ 4,732,983 $ 5,157,034
3. Total Present Value ofAccumulated Benefits $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
4. Present Value of AdministrativeExpenses* $ 8,656,272 $ 8,649,732 $ 8,663,862 $ 8,328,157 n/a
5. Market Value of Assets $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360

Reconciliation of Present Value of Accumulated Benefits

1. Present Value of Accumulated Benefits, Beginning of Year $ 666,593,045 $ 634,020,695 $ 597,054,372 $ 592,342,614
2. Changes During the Year due to :

a. Benefits Accumulated During the Year** $ 5,609,955 $ 5,676,487 $ 5,408,720 $ 6,134,708
b. Decrease in the Discount Period 46,502,639 47,249,420 44,436,465 44,140,951
c. Benefits Paid (50,354,672) (48,701,513) (47,361,265) (45,563,901)
d. Plan Amendment o 0 0 0

e. Method Change o 0 0 0

f. Assumption Change o 28,347,956 34,482,403 0_

g. Total Change $ 1,757,922 $ 32,572,350 $ 36,966,323 $ 4,711,758
3. Present Value of Accumulated Benefits, End of Year $ 668,350,967 $ 666,593,045 $ 634,020,695 $ 597,054,372

* Modeled after method described in ERISA4044.
** Includes the effects of actuarial experience gains and losses.
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Section 2.11

Historical ASC Topic 960 Information

Present Value of Market
Vested Accum. Value

January 1, Benefits Benefits of Assets

$700 M

2021 $ 667,123,205 $ 668,350,967 $ 369,991,228

2020 665,754,803 666,593,045 362,380,471 $600 M

2019 633,036,431 634,020,695 334,364,713
$500 M

2018 592,321,389 597,054,372 363,867,643

$400 M

2017 587,185,580 592,342,614 339,953,360

$300 M

2016 581,179,121 587,079,733 333,427,403

2015 560,305,550 567,426,581 352,782,720
$200 M IIIPV Nonvested Benefits

2014 553,180,580 561,508,808 354,925,212 sioo m
PV Vested Benefits-
Market Value

2013 539,088,757 540,950,349 329,797,797
$0 M

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
2012 518,280,785 532,537,966 318,155,352
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PARTHI

WITHDRAWALLIABILITYINFORMATION



Section 3.1

Withdrawal Liability Summary

As of December 31,

1. Present Value of Vested Benefits 2020 2019 2018 2017 2016

a. Active Participants $ 103,704,109 $ 112,721,150 $ 139,500,480 $ 138,334,544 $ 145,306,370

b. Persons with Deferred Benefits 174,625,776 176,842,247 140,876,953 115,409,777 112,817,865

c. Retirees and Beneficiaries 451,470,750 440,138,635 412,714,517 395,600,420 386,881,714_
d. Total $ 729,800,635 $ 729,702,032 $ 693,091,950 $ 649,344,741 $ 645,005,949

2. Market Value of Assets $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360

3. Unfunded Vested Benefit Liability (UVB) $ 359,809,407 $ 367,321,561 $ 358,727,237 $ 285,477,098 $ 305,052,589

The above value ofUVB is used in the determination of withdrawal liability. The plan ofbenefits for the December 31, 2020 calculation is the same as

that described in Section 7.1 except as noted below :

1. Benefits which are first effective January 1, 2021 or later are not reflected in the UVB as of December 31, 2020.

2. Death benefits unrelated to pension benefits and disabilitybenefits other than those in pay status are not included in the UVB.

The actuarial basis for determining the December 31, 2020 liability is the same as used in the January 1, 2021 actuarial valuation of the plan as described

in Section 6.2 except that ( 1) a 6.25% discount rate is used, and (2) as indicated, the market value of assets is used in the determination ofUVB.

Withdrawal liabilities are determined using the presumptive method as described in ERISA Section 4211 (b) with a fresh start in the Plan Year ending
December 31, 2004.
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Section 3.2

Basic Withdrawal Liability Pools

Unfunded Unfunded

Year Vested Basic Pools Year Vested Basic Pools

Ended Benefit Original Unamortized Ended Benefit Original Unamortized
December 31 Liability Balance Balance December 31 Liability Balance Balance

2001 $ 0 $ 0 $ 0 2011 $ 254,946,803 $ 47,672,643 $ 26,219,953
2002 0 0 0 2012 265,196,869 24,717,845 14,830,707
2003 0 0 0 2013 255,251,549 5,758,351 3,742,928
2004 0 0 0 2014 263,946,372 24,686,411 17,280,488
2005 16,123,810 16,123,810 4,030,953 2015 306,277,331 59,556,868 44,667,651
2006 14,739,885 (577,735) ( 173,320 ) 2016 305,052,589 18,979,010 15,183,208
2007 20,180,801 6,218,220 2,176,377 2017 285,477,098 1,577,212 1,340,630
2008 159,704,484 140,611,898 56,244,759 2018 358,727,237 94,481,703 85,033,532
2009 219,891,579 68,305,905 30,737,657 2019 367,321,561 34,549,973 32,822,474
2010 219,358,307 11,000,833 5,500,416 2020 359,809,407 20,170,993 20,170,993
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Section 3.3

Reallocated WithdrawalLiability Pools

Year Reallocated Pools Year Reallocated Pools

Ended Original Unamortized Ended Original Unamortized
December 31 Balance Balance December 31 Balance Balance

2001 $ 0 $ 0 2011 $ 0 $ 0

2002 0 0 2012 0 0

2003 0 0 2013 0 0

2004 0 0 2014 0 0

2005 0 0 2015 0 0

2006 0 0 2016 0 0

2007 0 0 2017 0 0

2008 0 0 2018 0 0

2009 0 0 2019 0 0

2010 0 0 2020 55,450,724 55,450,724
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Section 3.4

WithdrawnEmployer Contributions

5-year Period Contributions for Employers that Withdrew Prior to 5-year Period End

Beginning Ending 5-Year

January 1 December 31 Year 1 Year 2 Year 3 Year 4 Year 5 Total

1997 2001 n/a n/a n/a n/a n/a n/a
1998 2002 n/a n/a n/a n/a n/a n/a
1999 2003 n/a n/a n/a n/a n/a n/a
2000 2004 n/a n/a n/a n/a n/a n/a
2001 2005 $ 179,257 $ 4,095 $ 58,277 $ 85,966 $ 55,215 $ 382,810
2002 2006 4,095 58,277 85,966 55,215 0 203,553
2003 2007 58,277 85,966 55,215 0 0 199,458
2004 2008 85,966 55,215 0 0 0 141,181
2005 2009 55,215 0 0 0 0 55,215
2006 2010 0 0 0 0 0 0

2007 2011 0 0 0 0 0 0

2008 2012 42,358 46,240 50,404 60,227 34,398 233,627
2009 2013 46,240 50,404 60,227 34,398 0 191,269
2010 2014 50,404 60,227 34,398 0 0 145,029
2011 2015 60,227 34,398 0 o 0 94,625
2012 2016 34,398 0 0 o 0 34,398
2013 2017 0 0 0 o 0 0

2014 2018 0 0 0 0 0 0

2015 2019 3,274,355 3,461,850 3,443,408 3,827,599 1,539,212 15,546,424
2016 2020 3,461,850 3,443,408 3,827,599 1,539,212 0 12,272,069
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Section 3.5

Contribution History

Year 5-Year Contribution Totals Year 5-Year Contribution Totals

Ended Total Plan Total Withdrawn Adjusted Ended Total Plan Total Withdrawn Adjusted
Dec. 31 Contribs * Plan Employers Plan ** Dec. 31 Contribs * Plan Employers Plan **

1997 n/a n/a n/a n/a 2009 $12,201,685 $ 48,883,312 $ 55,215 $ 48,828,097

1998 n/a n/a n/a n/a 2010 12,660,614 53,760,378 0 53,760,378

1999 n/a n/a n/a n/a 2011 13,041,625 58,020,979 0 58,020,979

2000 n/a n/a n/a n/a 2012 14,442,807 63,242,911 233,627 63,009,284

2001 $ 7,773,070 n/a n/a n/a 2013 16,994,962 69,341,693 191,269 69,150,424

2002 7,410,852 n/a n/a n/a 2014 18,667,760 75,807,768 145,029 75,662,739

2003 7,836,784 n/a n/a n/a 2015 20,003,141 83,150,295 94,625 83,055,670

2004 7,311,497 n/a n/a n/a 2016 20,949,168 91,057,838 34,398 91,023,440

2005 7,783,548 $ 38,115,751 $ 382,810 $37,732,941 2017 21,371,849 97,986,880 0 97,986,880

2006 8,781,024 39,123,705 203,553 38,920,152 2018 21,544,069 102,535,987 0 102,535,987

2007 9,220,875 40,933,728 199,458 40,734,270 2019 19,018,533 102,886,760 15,546,424 87,340,336

2008 10,896,180 43,993,124 141,181 43,851,943 2020 15,872,198 98,755,817 12,272,069 86,483,748

* Audited contributions, excluding withdrawal liability payments (if any) , and required funding improvement plan or rehabilitation

plan increases that go into effect January 1, 2015 or later.
**

Adjusted Plan 5 -Year Contribution Totals equal the Total Plan Contributions during the 5 -year period ending with the January 1

of the year shown adjusted for withdrawnemployers.
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Section 3.6

IndividualEmployer WithdrawalLiability EstimateWorksheet
Unamortized Balances of Contributions During 5-Year

Year WithdrawalLiability Pools Period Ending in December 31, Allocated

Ended Basic Reallocated Adjusted Individual Withdrawal
December 31 Pools Pools Total Plan Total Employer Liability

(a) (b) (c) (d) (e) (f) (g) = (d) x [(f) ± (e)]
2001 - - n/a
2002 - - n/a
2003 - - n/a
2004 - - n/a
2005 $ 4,030,953 $ 0 $ 4,030,953 $ 37,732,941

2006 (173,320) 0 ( 173,320) 38,920,152

2007 2,176,377 0 2,176,377 40,734,270
2008 56,244,759 0 56,244,759 43,851,943
2009 30,737,657 0 30,737,657 48,828,097

2010 5,500,416 0 5,500,416 53,760,378
2011 26,219,953 0 26,219,953 58,020,979

2012 14,830,707 0 14,830,707 63,009,284

2013 3,742,928 0 3,742,928 69,150,424
2014 17,280,488 0 17,280,488 75,662,739
2015 44,667,651 0 44,667,651 83,055,670

2016 15,183,208 0 15,183,208 91,023,440
2017 1,340,630 0 1,340,630 97,986,880

2018 85,033,532 0 85,033,532 102,535,987

2019 32,822,474 0 32,822,474 87,340,336
2020 20,170,993 55,450,724 75,621,717 86,483,748

1. Gross Liability (= Sum of Column (g))
2. De minimis Amount = 0.75% of UVB but not greater than $50,000 50,000

3. Deductible = $100,000 + (2) - ( 1 ) , but not greater than (2) nor less than $0

4. ESTIMATED Net Withdrawal Liability = ( 1 ) - (3 ) , but not less than $0
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PART IV

ASSETINFORMATION



Section 4.1

Historical Asset Information

Beginning Change in Market Value of Assets During Plan Year
Plan Year of Year Net End of Year End of Year

Ending Market Value Investment Benefit MarketValue Actuarial Value
December 31 of Assets Contributions Return Payments Expenses of Assets of Assets

2020 $ 362,380,471 $ 27,820,692 $ 31,791,131 $ 50,354,672 $ 1,646,394 $ 369,991,228 $ 361,629,760

2019 334,364,713 27,017,463 51,616,773 48,701,513 1,916,965 362,380,471 358,086,067

2018 363,867,643 31,469,865 ( 12,018,145) 47,361,265 1,593,385 334,364,713 360,278,400

2017 339,953,360 29,770,754 41,340,070 45,563,901 1,632,640 363,867,643 360,123,442

2016 333,427,403 25,000,701 27,525,176 44,117,592 1,882,328 339,953,360 363,179,454

2015 352,782,720 21,151,265 4,080,441 42,887,969 1,699,054 333,427,403 371,276,828

2014 354,925,212 18,667,760 22,578,154 41,777,118 1,611,288 352,782,720 384,245,424

2013 329,797,797 17,746,510 48,975,744 40,060,101 1,534,738 354,925,212 390,247,931

2012 318,155,352 15,049,429 36,023,295 37,888,346 1,541,933 329,797,797 394,246,687

2011 335,507,339 14,300,982 4,969,548 35,235,439 1,387,078 318,155,352 381,786,422
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Section 4.2

Summary of Plan Assets *

As of January 1,

2021 2020 2019 2018 2017

Common Collective Trust - Fixed Income $ 60,015,365 $ 40,080,886 $ 36,436,047 $ 44,892,531 $ 43,803,911

Real Estate 13,887,095 14,207,092 22,021,836 21,161,453 21,137,741

Mutual Funds 279,887,270 297,221,642 262,496,590 274,965,663 260,482,399

Cash 12,359,750 8,650,185 8,917,524 10,806,311 8,455,144

Other Assets 25,212 33,070 37,853 44,459 53,199

Related Party 0 0 8,137 6,140 27,580

Prepaid Expenses 78,346 91,733 119,909 79,320 75,753

Receivables 4,610,131 3,522,265 5,107,817 12,202,996 6,117,179

Accounts payable and other liabilities (871,941 ) ( 1,426,402) (781,000) (291,230) (199,546)

Net Assets Available for Benefits $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360

* Per Auditor's Reports, offset for withdrawal liability receivable contributions.
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Section 4.3

Chances in Assets from Prior Valuation*

Plan Year Ending December 31,
2020 2019 2018 2017 2016

MarketValue of Assets at Beginning of Year $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

Income During Year

Regular employer contributions $ 24,133,031 $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701
Withdrawal liability contributions $ 3,687,661 $ 0 $ 0 $ 0 $ 0

Investment income

Interest and dividends $ (2,185) $ 2,483,931 $ 1,139,382 $ 646,791 $ 567,508

Recognized and unrecognized gains (losses) 32,220,699 49,567,569 ( 12,717,135) 41,121,275 27,356,182
Investment expenses (431,636) (434,829) (445,945) (437,519) (421,416)
Total net investment income $ 31,786,878 $ 51,616,671 $ ( 12,023,698) $ 41,330,547 $ 27,502,274

Other Income $ 4,253 $ 102 $ 5,553 $ 9,523 $ 22,902
Total Income $ 59,611,823 $ 78,634,236 $ 19,451,720 $ 71,110,824 $ 52,525,877

Disbursements

Benefits $ 50,354,672 $ 48,701,513 $ 47,361,265 $ 45,563,901 $ 44,117,592
AdministrativeExpenses 1,646,394 1,916,965 1,593,385 1,632,640 1,882,328

Other o o o o o

Total Disbursements $ 52,001,066 $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920

MarketValue of Assets at End of Year $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360

* Per Auditor's reports, with modification for difference between accounting and actuarial standards in crediting withdrawal liability contributions. Withdrawal

liability payments for future Plan Years are treated as income when assessed for audit purposesand as income when received for actuarial purposes.
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Section 4.4

Development of Actuarial Value of Assets

1. Market Value of Assets as of January 1, 2020 $ 362,380,471
2. Contributions during year $ 27,820,692
3. Disbursements during year $ 52,001,066
4. Expected investment income at valuation rate of 7.25% $ 25,417,223

per annum, net of investment expense
5. Expected Market Value of Assets as of December 31, 2020 $ 363,617,320
6. Actual Market Value of Assets as of December 31, 2020 $ 369,991,228
7. Gain/(Loss) during year $ 6,373,908
8. Unrecognized Prior Gain/(Loss)

Year Ending Original Unrecognized Unrecognized
December 31 Gain/(Loss) Percentage Amount

2020 $ 6,373,908 80% $ 5,099,126
2019 26,594,517 60% 15,956,710
2018 (39,560,525) 40% ( 15,824,210)
2017 15,649,209 20% 3,129,842
Total $ 8,361,468

9. Preliminary ActuarialValue of Assets as of January 1, 2021 $ 361,629,760
= (6) - (8)

10. ActuarialValue of Assets as of January 1, 2021 $ 361,629,760
= (9) but not more than 120% of (6) nor less than 80% of (6)

11. ActuarialValue of Assets as a Percentage of Market Value 97.7%
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Section 4.5

InvestmentRate of Return

Plan Year Ending December 31,
2020 2019 2018 2017 2016

Market Value of Assets

Market Value as ofBeginning ofYear $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360 $ 333,427,403

Employer contributions $ 27,820,692 $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701

Disbursements $ 52,001,066 $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920

Market Value as ofEnd ofYear $ 369,991,228 $ 362,380,471 $ 334,364,713 $ 363,867,643 $ 339,953,360

Investment income (net of in exp. ) $ 31,791,131 $ 51,616,773 $ ( 12,018,145 ) $ 41,340,070 $ 27,525,176

Average value of assets $ 350,290,284 $ 322,564,206 $ 355,125,251 $ 331,240,467 $ 322,927,794

Rate of return 9.08% 16.00% -3.38% 12.48% 8.52%

Actuarial Value of Assets

Actuarial Value as ofBeginning ofYear $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454 $ 371,276,828

Employer contributions $ 27,820,692 $ 27,017,463 $ 31,469,865 $ 29,770,754 $ 25,000,701

Disbursements $ 52,001,066 $ 50,618,478 $ 48,954,650 $ 47,196,541 $ 45,999,920

Actuarial Value as of End ofYear $ 361,629,760 $ 358,086,067 $ 360,278,400 $ 360,123,442 $ 363,179,454

Investment income (net of in exp. ) $ 27,724,067 $ 21,408,682 $ 17,639,743 $ 14,369,775 $ 12,901,845

Average value of assets $ 345,995,880 $ 348,477,893 $ 351,381,050 $ 354,466,561 $ 360,777,219

Rate of return 8.01% 6.14% 5.02% 4.05% 3.58%
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PART V

DEMOGRAPHIC INFORMATION



Section 5.1

Historical Participant Information

Terminated Ratio of
w/ Deferred Persons Inactives to

January 1 Actives Benefits in Pay Status Total Actives

2021 1,896 4,162 4,601 10,659 462.2%

2020 1,966 4,207 4,539 10,712 444.9%

2019 2,368 3,970 4,448 10,786 355.5%

2018 2,548 4,108 4,346 11,002 331.8%

2017 2,647 4,161 4,257 11,065 318.0%

2016 2,605 4,213 4,153 10,971 321.2%

2015 2,781 4,251 4,122 11,154 301.1%

2014 2,760 4,294 4,031 11,085 301.6%

2013 2,801 3,914 3,928 10,643 280.0%

2012 2,868 3,916 3,727 10,511 266.5%
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Section 5.2

Active Participant A2e/Service Distribution as of January 1, 2021

Years of Credited Service

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

Age No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC No. AC

Under 25 11 9 1 0 0 0 0 0 0 0 21

25 to 29 16 47 46,715 14 1 0 0 0 0 0 0 78

30 to 34 18 74 42,687 51 48,504 19 1 0 0 0 0 0 163

35 to 39 91 19,450 122 48,620 37 52,671 42 61,031 25 56,871 0 0 0 0 0 317

40 to 44 9 116 54,155 88 53,583 27 56,957 42 56,591 17 2 0 0 0 301

45 to 49 7 30 51,265 20 52,142 72 52,370 28 54,130 35 58,216 24 59,394 3 0 0 219

50 to 54 4 20 50,456 24 56,258 49 53,655 71 54,874 32 59,254 39 61,282 33 61,514 0 0 272

55 to 59 1 23 54,124 16 36 54,893 37 52,787 33 51,684 55 57,931 59 57,596 11 7 278

60 to 64 2 8 9 22 49,143 33 53,525 20 55,916 23 53,894 37 58,696 14 20 57,397 188

65 to 69 0 4 3 4 7 4 8 6 6 7 49

70 & Up 1 2 0 1 2 0 1 0 0 3 10

Total 160 455 263 273 246 141 152 138 31 37 1,896

AverageAge : 46.9

AverageService : 13.5

AveragePay : $ 51,272

Note : AC = Average Compensation. AC is not shown for groupings with fewer than 20 participants.
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Section 5.3

Inactive Participant Information as of January 1, 2021

Terminated with Deferred Benefits Beneficiaries

Age Last Total Average Age Last Total Average

Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 35 112 $ 348,231 $ 3,109 < 50 59 $ 442,632 $ 7,502

35 - 39 200 1,128,415 5,642 50 - 54 37 277,092 7,489

40 - 44 262 1,692,095 6,458 55 - 59 59 440,784 7,471

45 - 49 445 2,871,003 6,452 60 - 64 67 361,056 5,389

50 - 54 859 6,411,655 7,464 65 - 69 70 495,468 7,078

55 - 59 1,044 6,592,039 6,314 70 - 74 77 534,240 6,938

60 - 64 740 4,381,016 5,920 75 - 79 57 400,680 7,029

65 - 69 373 1,510,585 4,050 80 - 84 46 287,016 6,239

70 - 72 127 363,532 2,862 > 84 37 214,728 5,803

Total 4,162 $ 25,298,571 $ 6,078 Total 509 $ 3,453,696 $ 6,785

Disabled Retirees Retirees

Age Last Total Average Age Last Total Average
Birthday Count Annual Benefit Annual Benefit Birthday Count Annual Benefit Annual Benefit

< 55 7 $ 89,040 S 12,720 < 60 161 $ 1,241,532 $ 7,711

55 — 59 17 228,036 13,414 60 - 64 540 6,511,596 12,059

60 - 64 51 939,660 18,425 65 - 69 982 12,061,284 12,282

65 - 69 71 1,105,656 15,573 70 - 74 839 9,353,328 11,148

70 - 74 61 829,236 13,594 75 - 79 585 7,119,984 12,171

75 - 79 53 581,904 10,979 80 - 84 367 4,368,696 11,904

80 - 84 27 230,748 8,546 85 - 89 205 1,756,956 8,571

> 84 15 95,580 6,372 > 89 111 730,980 6,585

Total 302 $ 4,099,860 $ 13,576 Total 3,790 $ 43,144,356 $ 11,384
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Section 5.4

Reconciliationof Participant Data

Terminated Retirees

With Deferred and

Actives Benefits Beneficiaries Total

Counts as of January 1, 2020 1,966 4,207 4,539 10,712

Terminated without Vesting (68) 0 0 (68)

Terminated with Vesting ( 139) 139 0 0

Retired (58) ( 123) 181 0

Died 0 ( 11) ( 159) ( 170)

New Beneficiaries 0 0 45 45

Excluded from valuation* 0 (41 ) 0 (41 )

Rehired 14 ( 14) 0 0

New Entrants 181 4 0 185

Certain Period Expiration 0 0 (5) (5)

Data Corrections 0 1 0 1

Net Change (70) (45 ) 62 (53)

Counts as of January 1, 2021 1,896 4,162 4,601 10,659

* Terminated Vested participants over age 72 are not assumedto claim benefits and are excluded from the valuation.
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PART VI

ACTUARIAL BASIS



Section 6.1

Actuarial Methods

Actuarial Cost Method

The Actuarial Cost Method for determining the Actuarial Accrued Liability and Normal Cost is the Traditional Unit Credit Cost Method. This is
the same method that was used in the prior valuation.

Asset Valuation Method

Twenty percent of the investment gain or loss on the market value of assets (total return compared to the assumed return) for each Plan Year is

recognized over the five succeedingyears. The actuarial value of assets determined above will never be permitted to be less than 80% nor more
than 120% of the market value of assets.
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Section 6.2

Actuarial Assumptions

Investment return (Net of Investment Expenses )

For RPA '94 current liability 2.08% per year
For Withdrawal Liability 6.25% per year
For All Other Purposes 7.25% per year

Future Salary Increases 2.00% per year

Administrative Expenses Average ofprior 3 years actual expenses, adjusted for 5.00% annual growth.
The 2021 assumption was $1,896,000 as of the beginning of the year.

Mortality -- Healthy lives Males : RP-2014 Blue CollarMortality Table for Males, set forward 4

years.

Females : RP-2014 Blue CollarMortality Table for Females, set forward 3

years.

Both tables have separate rates for annuitants and non-annuitants. There is no

projected mortality improvement.

-- Disabled lives RP-2000 Disabled Mortality Tables

-- RPA 94 current liability IRS prescribed static mortality table for 2021 valuation dates
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Section 6.2

Actuarial Assumptions
(continued)

Retirement Age - Active agg Rates digs Rates

55 — 58 0.025 63 — 64 0.200
59 — 60 0.050 65 — 66 0.300

61 0.100 67 — 69 0.200
62 0.400 70+ 1.000

Retirement Age — Terminated Vested Age 62

A decreasingnumber of terminated vestedparticipants are expectedto claim
benefits between ages 70 and 73. Those expectedto claim benefits are assumed
to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vestedparticipants expectedto claim benefits is
100% at age 70, reducedby 33.33% per year until age 73. Terminated vested

participants over age 72 are excluded from the valuation.

Withdrawal Rates varying with age and gender. Sample rates follow :

/iv Males Females

25 0.187 0.218
30 0.156 0.183
35 0.129 0.144
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0.041 0.057
60 0.033 0.034
65 0.000 0.000

Note — withdrawal decrement set to 0.0 once retirement eligible.
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Section 6.2

Actuarial Assumptions
(continued)

Disability Rates varying with age and gender. Sample
rates follow :

Age Males Females

25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000

Percentage married 40%

Form of payment Single participants elect the life annuity. Married participants elect the 75%

joint and survivor annuity.

Spouse Age Spouses of male participants are 2 years younger. Spouses of female

participants are 2 years older.

Missing Data for Inactive Benefit Amounts Average benefit payable based on the data received varying by plan status.

Participant Status Based on the information provided by the Plan's data systemmanager.
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Section 6.2

Actuarial Assumptions
(continued)

Rationale for Assumptions

Interest Rate The interest rate assumption for all purposes other than for RPA '94 Current Liability
reflects the anticipated investment return from the PensionFund, net of investment

expenses. This long-term assumption reflects past experience, future expectations,
and input from the Fund's investment manager. Based on these factors, the Fund's
asset allocation and our professional judgment, we consider 7.25% to be a reasonable

assumption with no significant bias.

While the actuarial valuation is performed on an ongoing basis, withdrawal liability
assessments are intended to estimate a one-time payment from a withdrawing
employer. We consider 6.25% to be a reasonable assumption for measuring unfunded
vestedbenefits for withdrawal liability purposes.

Demographic Assumptions The assumptions for mortality,disability,withdrawal and retirement rates are
reviewed annually to ensure their reasonableness on both an individualand an

aggregate basis. These assumptionsreflect past experience, future expectations, and

applicable Plan provisions. Based on these factors and our professional judgment, we
consider these assumptionsto be reasonablewith no significant bias.

Mortality Improvement Based on past experience, future expectations, and our professional judgment, we
consider the assumption of no mortality improvement beyond the valuation date to be
reasonable.
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PART VH

SUMMARY OF PLANPROVISIONS



Section 7.1

Plan Provisions

The following is a brief summary of principal plan provisions as in effect on the valuation date. Plan provisions which apply infrequently or to a
limited group of participants may be omitted from this summary. The plan document will govern if there is any discrepancy with this summary.

Participation Each person for whom an employer is required to make contributions to the PensionFund.

Definitions

Plan Year The calendar year.

Applicable For each bargaining unit, the date on or after January 1, 1970 when the Contributing Employer becomes obligated
Effective Date to make contributions to the Fund for the unit.

Credited Service A participant's Credited Service equals the sum of his Credited Future Service and his Credited Past Service.

— Credited Future Service is equal to all service with a Contributing Employer after the Applicable Effective
Date.

— Credited Past Service is equal to all service with a Contributing Employer prior to the Applicable
Effective Date provided that the Applicable Effective Date is prior to January 1, 2000.

Past Service Pay Annual rate of base pay in effect on the Applicable Effective Date discounted to January 1, 1970.
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Section 7.1

Plan Provisions
(continued)

Average Final Pay For terminations prior to 2006, the average of the five highest consecutive plan years' gross pay within the last ten

plan years subsequent to the Applicable Effective Date. This transitions to a career average pay by increasing the
'five' in 'five highest consecutive plan years ...' by one each year for terminations in 2006 through 2009. For

terminations in 2010 and later, Average Pay is the average of all gross pay earned subsequent to the later of 2000
and the Applicable Effective Date.

Accrued Benefit The accruedbenefit is equal to one-twelfth of the sum of ( 1 ) and (2) below :

( 1 ) Average Final Pay multiplied by the Future Service Multiplier,

(2) Credited Past Service times the larger of (a) 1.6% of Past Service Pay or (b) $66.00.

FutureServiceMultiplier The sum of the years of Credited Future Service, multiplied by the accrual rate in effect for the Plan Year during
which that service was earned. Different Plan Years have different accrual rates as shown below :

Time Period Accrual Rate

Prior to 1 / 1 /2004 2.60%

1 / 1 /2004 — 12/31 /2012 2.30%

1 / 1 /2013 — 12/31 /2013 2.00%

1 / 1 /2014 — 12/31 /2015 0.00%

1 / 1 /2016 — 12/31 /2017 0.50%

1 / 1 /2018 — 12/31 /2022 1.00%

1 / 1 /2023 and later 2.00%
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Section 7.1

Plan Provisions
(continued)

Grandfathered Pension The monthly pension payable to a Participant shall be no less than ( 1 ) the benefit accrued as of December 31,
2003 payable under the terms of the Plan in effect as of December 31, 2003, or (2) the benefit accrued as of
December 31, 2012 payable under the terms of the Plan in effect as of December 31, 2012.

Normal Retirement Pension

Eligibility Age requirement : 65
If date of termination is betweenJuly 1, 1995 and December 31, 2003, age 62

Service requirement : 5 years of Service

Benefit The Accrued Benefit payable without reduction.

Early Retirement Pension

Eligibility Age/Service requirement : 55 with 10 years of Service, or
62 with 5 years of Service

Benefit The Accrued Benefit reduced by one-half of 1% for each month that payments begin prior to age 65.

Disability Retirement

Eligibility Not applicable for disabilityonset dates after December 31, 2012.
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Section 7.1

Plan Provisions
(continued)

Vested Termination

Eligibility Age requirement : None
Service requirement: 5 years of Credited Service

Earliest
CommencementAge 55, with 10 years of Credited Service

65, otherwise

Benefit The Accrued Benefit reduced by 6% for each year that the retirement date precedes the participant's 65th birthday.

Pre-Retirement Surviving Spouse Benefit

Eligibility Age requirement: None
Service Requirement: 5 years of Service

Benefit The participant's spouse shall be entitled to a lifetime pension commencing on the first day of the month

following the month in which death occurs or the date the participant would have attained age 55, if later. The
amount of such pension shall be the amount that would have been payable to the spouse in the event the

participant terminated on the date of death, survived until the date benefits commence, retired under the 50% Joint
and Survivor Option, and then died.

Other Benefits

Minimum Benefit The greatest of (a) $125 per month, (b) the benefit accrued as of December 31, 2003 payable under the terms of
the plan in effect on that date and (c) the benefit accrued as of December 31, 2012 payable under the terms of the

plan in effect on that date.
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Section 7.1

Plan Provisions
(continued)

Ad Hoc Pensioner Increases

Effective July 1, 1994, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1994 was increasedby 5% or to a minimumof $125.

Effective July 1, 1995, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1995 was increasedby 2%.

Effective July 1, 1996, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1996 was increasedby 3%.

Effective July 1, 1997, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1997 was increasedby 3%.

Effective July 1, 1998, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1998 was increasedby 3%.

Effective July 1, 1999, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 1999 was increasedby 2%.

Effective July 1, 2000, the amount of monthly pension payable to all pensionersand beneficiaries who were
entitled to a monthly payment as of July 1, 2000 was increasedby 2%.

Contributions Employers make contributions to fund the plan in accordance with the terms of the applicable collective

bargaining agreements between the Union and the Employers. Employee contributions are neither required nor

permitted.
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Section 7.1

Plan Provisions
(continued)

The historical contribution rates for the majority of employers are as follows:

Contribution Rate as

Period Percentage of Pay
7/ 1 /1999 - 6/30/2000 7.56%

7/ 1 /2000 - 6/30/2005 6.06%

7/ 1 /2005 - 6/30/2008 7.56%

7/ 1 /2008 — 5/31 /2010 9.86%

6/ 1/2010 — 12/31 /2010 10.353%

1/ 1 /2011 and later 10.846%

The scheduleof contribution rates includes a 5% surchargeas of June 1, 2010 and a 10% surchargeas of
January 1, 2011 as required by PPA '06. Additionalcontribution increases required by the Plan's Funding
Improvement Plan and the "Preferred ScheduleA" of the Rehabilitation Plan are as follows:

Effective July 1, Contribution Rate

2012 12.50%

2013 14.00%

2014 15.50%

2015 17.25%

2016 19.69%

2017 22.55%

2018 22.55%

2019 and later 21.55%
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Section 7.1

Plan Provisions
(continued)

Optional Form ConversionFactors

Normaland Optional Benefits under the plan are payable in five forms :

Forms ofPayment Straight-Life Option
Joint and 50% Survivor Option
Joint and 75% Survivor Option
Joint and 100% Survivor Option
Lifetime Pensionwith 120 PaymentsGuaranteedOption

Each optional form ofpayment is the actuarial equivalent of the benefits payable under the Straight-Life Option.

Actuarial Unless specified contrary in the Plan, factors for actuarial equivalent benefits shall be based on a 7.25% interest

Equivalence assumption and the following mortality tables:

( 1 ) Non -Disabled Participants and Disabled Participants age 65 and over -- 1951 Group Annuity Mortality
Table form Females projected to 1967 by Scale C

(2) Disabled Participants under age 65 — 1965 Railroad Board Ultimate Table of Mortality

(3) Joint Pensioners and Beneficiaries -- 1951 Group Annuity Mortality Table for Males projected to 1967 by
Scale C
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I. INTRODUCTION

The Pension Plan For Hospital And Health Care Employees — Philadelphia and

Vicinity ("Plan") has been determinedby the Plan's actuary to be in "critical" status
as defined in Section 432 of the Internal Revenue Code of 1986 (the "IRC" ) , as

amended for the Plan Year beginning January 1, 2016. A Rehabilitation Plan was

developed in 2016 and subsequentlyupdated.

Actuarial Certification History

Plan Year Beginning Status
January 1,

2008
The Plan was not in endangered or critical
status.

The Plan was not in endangered or critical
2009 status due to an election under 204(a) of

WRERA '08 to freeze the zone status.

2010 - 2012 Critical

2013 - 2015 Endangered

2016 - 2022 Critical

2023 - 2024 Critical and Declining

Key Dates for Determining Rehabilitation Period

Date collective bargaining
agreements ("CBAs") in effect on

6/30/2018
3/30/2016 covering 75% ofactives

expire

Rehabilitation Plan Adoption 3/30/2016 - 12/31 /2018
Period

Rehabilitation Period 1 / 1 /2019 - 12/31 /2028

1



II. REHABILITATION PLAN

A Rehabilitation Plan is a plan which consists of

(i) actions, including options or a range of options to be proposed to the

bargaining parties, formulated based on reasonably anticipated experience
and reasonable actuarial assumptions, to enable the plan to cease to be in
critical status by the end of the rehabilitation period and may include
reductions in plan expenditures (including plan mergers and
consolidations), reductions in future benefit accruals, or increases in
contributions, if agreed to by the bargaining parties, or any combination of
such actions,

or

(ii) if the plan sponsor determines that, based on reasonable actuarial

assumptions and upon exhaustion of all reasonable measures, the plan
cannot reasonablybe expected to emerge from critical status by the end of
the rehabilitation period, reasonable measures to emerge from critical status
at a later time or to forestall possible insolvency (within the meaning of
Section 4245 of the Employee Retirement Income Security Act of 1974

("ERISA")) .

When the Plan was first certified to be in Critical Status in 2010, the contribution
rate was 9.86% of salary and the benefit accrual rate was 2.3% of final average pay.
The Plan had already made significant changes in the benefits and contribution
rates.

The collective bargaining agreements effective in 2016 reflected contribution rates

up to 20.5% of salary and benefit accrual rates of0.0% in 2014 and 2015 followed
by 0.5% in 2016 and 2017 and 1.0% in 2018 and 2019. In addition, the Plan moved
to a career average formula and eliminated certain adjustable benefits. In

recognition that there was a limit to imposing more draconian contribution
increases and benefit cuts and that it would be counterproductive to do so, the
Trustees concluded that they had exhausted all reasonable measures for improving
the financial solvency of the Fund and could not emerge from Critical Status by the
end of the Rehabilitation Period. The 2016 Rehabilitation Plan schedules of
contributions and benefits were formulated by the Trustees as reasonable measures

which, under reasonable actuarial assumptions, were designed and projected to
enable the Plan to emerge from critical status in 2038, which was 10 years after the
end of the Rehabilitation Period.

On June 30, 2019, Philadelphia Academic Health System, LLC, the parent
company of Hahnemann University Hospital, filed for Chapter 11 bankruptcy.
Subsequently, in September 2019, Hahnemann University Hospital closed. The
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hospital was a significant business location for multiple contributing employers to
the Plan. Its closure resulted in a reduction of approximately 20% to the
contribution base units for the Plan, which has significantly affected the Plan's

projected financial outlook.

On January 30, 2020, the World Health Organization ("WHO" ) announced a global
health emergency stemming from a new strain of coronavirus that was spreading
globally (the "COVID - 19 outbreak") . On March 11, 2020, the WHO classified the
COVID- 19 outbreak as a pandemic. The COVID- 19 outbreak has heavily affected
the world in 2020 through thousands of fatalities, extreme market volatility, the

closing of non-essential businesses and the issuance of stay-at-home orders for
citizens.

In March 2020, the Plan's actuary certified that the Plan was no longer projected to

emerge from critical status and that it was projected to go insolvent.

In recognition that ( 1 ) the pandemic has placed massive strains on health care

systems, (2) a portion of the Plan's active participants lost their jobs due to the
closure of HahnemannUniversityHospital, (3) the Plan has significantly reduced
its benefits since 2010, (4) , the Plan has significantly increased the required
contribution rate for contributing employers and (5) there is a limit to imposing
more draconian contribution increases and benefit cuts and that it would be

counterproductive to do so, the Trustees have concluded that they have exhausted
all reasonable measures for improving the financial solvency of the Fund.

The Rehabilitation Plan as amended through the date of adoption is outlined below
and is referenced as the 2024 Rehabilitation Plan. The 2024 Rehabilitation Plan
schedules of contributions and benefits were formulated by the Trustees as

reasonable measures which, under reasonable actuarial assumptions, were designed
and projected to enable the Plan to forestall possible insolvency.

III. ADOPTION AND DURATION OF A SCHEDULE

The Plan was certified to be in critical status in consecutive years from 2016

through 2022. The Plan has been certified to be in critical and declining status in
consecutive years from 2023 through 2024. All contributing employers have

adopted Schedule A ofthe 2016 Rehabilitation Plan. Since there were no employers
that adopted the Default Schedule or Schedule B of the 2016 Rehabilitation Plan,
they have been removed from the Rehabilitation Plan

Once a Schedule takes effect, it shall remain in effect for the duration of the CBA.
When a CBA comes up for negotiation, the bargaining parties may choose the most
recent update of this Rehabilitation Plan and the schedule (s) within. Nothing in this
document shall preclude the Trustees from amending this Rehabilitation Plan.

3



IV. UPDATES TO REHABILITATION PLAN AND SCHEDULES

The Trustees shall annually review the Rehabilitation Plan and update the
Rehabilitation Plan as necessary. The Rehabilitation Plan effective as of the end of
the applicable Plan Year shall be filed with the Plan's annual report under Section
104 of the ERISA. The annual update shall reflect updated projections of assets,
liabilities and funding standard account credit balances provided by the Plan's
actuaries, as well as a projection by the Plan's actuary as to whether or not the Plan
is projected to emerge from Critical Status. Such update shall, to the extent

practicable, be adopted by the Trustees prior to the end of each critical year. The

updated Rehabilitation Plan shall include such additional actions, including the

update of Contribution and Benefit Schedules, as the Trustees determine to be

necessary to enable the Plan to emerge from Critical Status or forestall insolvency.

The Board of Trustees recognizes that actual experience may differ from the

projections, and therefore, the exact year ofcritical status emergence or projected
insolvency is subject to change.

The Trustees reserve the right to interpret and construe the provisions of the
Rehabilitation Plan, and to decide such questions as may rise in connection with
the operation of the Rehabilitation Plan, including interpretation of ambiguous
provisions, consistentwith the intent of the Rehabilitation Plan. The determination
of the Trustees shall be subject to review only for abuse ofdiscretion.

V. SCHEDULE A

A. Benefits

1. The participant will receive the greater of:

a) the benefit accrued as of the later ofJanuary 1, 2013 under the terms
of the Plan as of that date; and

b) the benefit accrued as of the date of termination of covered

employment, reduced by one-half percentage for each month, ifany,
by which the pension commencementdate precedes age 65.

2. The future service benefit accrual rates will be :

Effective Accrual

January 1, Rate

2016 - 2017 0.50%

2018 - 2024 1.00%

2025 and later 2.00%

4



B. Contributions

Effective Contribution

July 1, Rate

2016 19.688%

2017 22.550%

2018 22.550%

2019 and later 21.550%

C. Effective Date

The Schedule A Effective Date is June 30, 2018, or the first of the month

following the adoption of Schedule A by the collective bargaining parties,
whichever is later.

VI. PLAN CHANGES

The following change has been made to the Pension Plan's benefits. The changes
apply to all schedules of the Rehabilitation Plan:

• Effective for retirement dates on and after January 1, 2022, only the Spouse of
a Participant may be the joint pensioner for purposes of the 50%, 75% or 100%
Joint and Survivor forms ofpayment.

O :\Plan Information\I000\RehabilitationPlans\2024 Rehab\1199C - 2024 Rehabilitation Plan.docx
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VIA OVERNIGHT MAIL

March 30, 2018

Board ofTrustees The Secretary of the Treasury
• PensionFund for Hospital and Health Care c/o Internal Revenue Service

Employees — Philadelphia and Vicinity Employee Plans Compliance Unit
1319 Locust Street Group 7602 (TEGE :EP : EPCU)
Philadelphia, PA 19107 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2018 PLAN YEAR

Attached is the actuarial certification of the status of the Pension Plan for Hospital and Health
Care Employees — Philadelphia and Vicinity under IRC Section 432 for the January 1, 2018
through December 31, 2018 Plan Year. This certification is intended to comply with the

requirements of IRC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical status (i.e., it is in the Red Zone) for the 2018 Plan Year for purposes of
Section 305 ofERISA and Section 432 of the Internal Revenue Code. The Plan is not in critical
and declining status. The Plan is projected to be in critical status in at least one of the five
succeeding plan years. The Plan is not projected to be in critical and declining status in any of
the five succeeding plan years. Details of the certification tests are attached in a separate exhibit.

This is the third consecutiveyear the Plan has been certified in critical status. The Plan has not

yet entered its rehabilitation period, whichwill begin on January 1, 2019. Once the Plan enters
the rehabilitation period, this Actuarial Certificationwill contain a statement as to whether the
Plan is making the scheduled progress in meeting the requirements of the rehabilitation plan.

Because the Plan is in critical status, notification to the participants, beneficiaries, bargaining
parties, PBGC and Secretary of Labor is required within 30 days of the date of this certification.

FourTower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile: (484) 530-0713
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Funded Percentage

The funded percentage is measured by the actuarial value ofassets divided by the present value
of accrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2018 for certification purposes is 60.5% (= $359,029,000± $593,144,000) .

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. If contributions exceed the minimumrequired, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15 -20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
within two succeeding plan years.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the draft January 1, 2017 valuation for certification purposes based on the following :

• Audited financial statements as ofDecember 31, 2016.

• A (net) return on the market value of assets ofapproximately 12.6% from unaudited
financial information provided by the investment managerand fund auditor, resulting in a

January 1, 2018 market value ofassets ofapproximately $362,568,000.

• Plan Year January 1, 2017 — December 31, 2017 contributions ofapproximately
$29,000,000, from information obtained from the fund administrator.

• All Plan assumptions other than the January 1, 2017 — December 31, 2017 investment
return were met during the projection period including specifically that the Plan's
investment return assumptionof7.75% is attained on the market value of assets from
January 1, 2018 forward.

• Current differences betweenthe market value ofassets and the actuarial value of assets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.

• The contribution rate at January 1, 2018 was 22.55% of gross pay. Contributions rates
are assumed to increase as shown in the table below. This represents reasonably
anticipated employer contribution rates for the current and succeeding Plan Years,
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assumingthat the terms of the collective bargaining agreements pursuant to which this
Plan is maintained for the current Plan Year continue in effect for succeedingPlan Years.

Contribution Rate
Effective Date % of Gross Pay

July 1, 2018 22.55%

July 1, 2019 21.55%

• The determination of whether the plan is in critical and declining status and the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years were both based on the above assumptionswith no exceptions.

• The active population as a whole will have similardemographic characteristics from
year to year and the active plan participant count is assumed to remain level.

• The Plan has adopted a Rehabilitation Plan with multiple schedules. As a placeholder,
the projections used in accordance with this certification assume all employers who have
not adopted a schedule will agree to "Preferred Schedule A", which provides the highest
level ofbenefit accruals. As bargaining units expire and specific schedules are

determined, the projections will be updated to reflect the new agreements and resulting
Rehabilitation schedule (s) .

Activity in the industry (including future covered employment and contribution levels) is based

upon informationprovided by the plan sponsor.

This certification is for the 2018 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.
In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experienceunder the Plan.

Sincerely,

ant/0440-

Amanda J. Notaristefano, F.S.A.
AJN : sdm
Enclosure
cc (w/enclosure) : LaVerne DeValia, Fund Administrator

Susan Murray, Esquire, Fund Co-Counsel
Steven Spencer, Esquire, Fund Co-Counsel
Steve Mazur, CPA, Fund Auditor

NAI 000 \2018\Certification\I I 99c Certification2018.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board of Trustees

Employee Plans Compliance Unit Pension Fund for Hospital and Health
Group 7602 (TEGE : EP : EPCU) Care Employees —

Room 1700 — 17th Floor Philadelphia and Vicinity
230 S. Dearborn Street 1319 Locust Street

Chicago, IL 60604 Philadelphia, PA 19107
215 -735 -5720

Plan
Identification : Plan Name: Pension Fund for Hospital and Health

Care Employees — Philadelphia and

Vicinity

EIN/PN : 23-2627428/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2018 — December 31, 2018

Information The Plan is in critical status for the Plan Year referenced above. The Plan is
on Plan projected to be in critical status for at least one of the five succeeding Plan
Status : Years.

The Plan is not in critical and declining status for the Plan Year referenced
above. The Plan is not projected to be in critical and declining status for any of
the five succeeding plan years.

Enrolled
Actuary
Identification : Name: Amanda J. Notaristefano, F.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 17 -07352

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

aypt.,12„ _3/30/zoie
Signature Date

This certification is intended to comply with the requirements of IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

NAI000 \20I8\Certification\ I I99c Certification2018.docx



Pension Fund for Hospital and Health Care Employees -

Philadelphiaand Vicinity

Certification Tests for the Plan Year Beginning in 2018

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Proiection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account)

FALSE a. Funding deficiency for current year, or
FALSE b. FALSE ( i) Funded percentage is > 65%, and

TRUE (ii) Projected funding deficiency in any of 3 succeeding plan years, or
TRUE C. TRUE ( i) Funded percentage is <= 65%, and

TRUE (ii) Projected funding deficiency in any of 4 succeeding plan years

FALSE 3. Contributions less than Normal Cost Plus Interest
FALSE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

TRUE 5. Failure to Meet (Regular) Emergence Criteria
TRUE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
FALSE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

TRUE Plan in Critical Status (Red Zone - meetseither (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
TRUE ( 11) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
TRUE ( iv ) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
FALSE ( i ) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions )

FALSE ( iv) Projected insolvency within 30 succeeding plan years
TRUE c. Pass regular Critical Status Tests?

TRUE ( i) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( it ) Meets at least one of Tests #1 through #6, and
TRUE ( 1V) Not in Critical and Declining Status

FALSE Plan in Critical and Declining Status ( Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( 1 ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( 11) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)

FALSE C. FALSE ( 1 ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or MO

TRUE ( 11) Ratio of inactive to active participants exceeds 2 to 1 (> 200%)
TRUE ( 111) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
FALSE ( 1 ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii) Benefits suspended while in critical and Declining Status, and
FALSE ( 111) Does not meet any of Tests #1 through #4 and
FALSE ( 1V) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
TRUE (vi) No projected insolvency



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2018
Continued

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) ,

and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
FALSE a. Not in Critical or Endangered (or SeriouslyEndangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2028 :

FALSE ( i) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3 )?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan proiected to be in Critical Status in any of 5 succeeding plan years



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Information Needed for the Certification Tests for the Plan Year Beginning in 2018

A. Projected Asset Information
1. Market Value of Assets 362,567,769
2. Actuarial Value of Assets 359,029,422
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 29,797,699
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 127,713,419
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 168,102,083

B. Projected Liability Information
1. Unit Credit Accrued Liability 593,143,892
2. Unit Credit Normal Cost 2,808,710
3. Present Value of Vested Benefits

a. Actives 139,081,369
b. Non-Actives 446,175,012

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 209,176,059
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 276,703,670

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 9,245,468
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 12,620,538

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 18,143,871

C. Historical and Projected Status Information
1. -

In Critical and Declining Status for Immediately Preceding Ye'ii17' - FALSE
__

-
A

2. In Critical Status for Immediately Preceding Year? - ,
4

3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSEA
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE

_6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.75%
2. Funded Percentage 60.53%
3. Funded Percentage as of the end of the plan year beginning in 2028 79.00%
4. Ratio of inactive to active participants 318.02%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 2
b. Ignoring automatic extensions 2- — -

plan_yeaibagInning
_

in 2028 inclu4iii
-
6.0xtensio4As ape end of the

6. Years to Plan Insolvency (0 means insolvent in current year) 99999
7. Projection of Credit Balance Graph :i

1

Projection of Credit Balance from draft 2017 Valuation
For Actuarial Certification Purposes

With Unaudited January 1, 2018 Asset Information
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The MeKeogh Company

March 29, 2019

VIA US MAIL VIA OVERNIGHTMAIL

Board of Trustees The Secretary of the Treasury
Pension Fund for Hospital and Health Care c/o Internal Revenue Service

Employees — Philadelphia and Vicinity Employee Plans Compliance Unit
1319 Locust Street Group 7602 (TEGE :EP :EPCU)
Philadelphia, PA 19107 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604

Dear Trustees and the Secretaryofthe Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2019 PLAN YEAR

Attached is the actuarial certification of the status of the PensionPlan for Hospital and Health
Care Employees — Philadelphia and Vicinityunder IRC Section 432 for the January 1, 2019

through December 31, 2019 Plan Year. This certification is intended to comply with the

requirements of IRC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical status (i.e., it is in the Red Zone) for the 2019 Plan Year for purposes of
Section 305 ofERISA and Section 432 of the Internal Revenue Code. The Plan is not in critical
and declining status. The Plan is projected to be in critical status in at least one of the five
succeedingplan years. The Plan is not projected to be in critical and declining status in any of
the five succeeding plan years. Details of the certification tests are attached in a separate exhibit.

This is the fourth consecutiveyear the Plan has been certified in critical status. The Trustees
have adopted and implemented a Rehabilitation Plan with the Rehabilitation Period beginning on

January 1, 2019 and ending on December 31, 2028.

The Rehabilitation Plan schedules of contributions and benefits have been formulated by the
Trustees as reasonable measures which, under reasonable actuarial assumptions,are designed
and projected to enable the Plan to emerge from critical status after the end of the Rehabilitation
Period as permitted by IRC 432(e)(3)(A)(ii) . As of the date of this certification, the Plan is

expectedto emerge from critical status in 2044 and is therefore meeting scheduled progress
under the Rehabilitation Plan.

Because the Plan is in critical status, notification to the participants, beneficiaries, bargaining
parties, PBGC, and Secretary ofLabor is required within 30 days of the date of this certification.

FourTower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken, PA 19428 • Phone: (484) 530-0692 • Facsimile: (484) 530-0713
--
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Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccruedbenefits (determined using funding assumptions) . The funded percentage as of
January 1, 2019 for certification purposes is 60.3% (= $358,705,000 ÷ $595,330,000) .

•

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reduced when contributions are less than the
minimum required (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
by December 31, 2020.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the draft January 1, 2018 valuation for certification purposes based on the following :

• The (net) return on the market value of assets was approximately 3.5% during 2018 based
on unaudited financial information provided by the investment managerand fund auditor,
resulting in a January 1, 2019 market value ofassets ofapproximately $334.0 million.

• Plan Year January 1, 2018 — December 31, 2018 contributions were approximately $31.8
million based on information obtained from the fund administrator.

• All Plan assumptionsother than the January 1, 2018 — December 31, 2018 investment
return are assumed to be met during the projection period, including specifically that the
Plan's investment return assumptionof7.75% is attained on the market value ofassets
from January 1, 2019 forward.

• Current differences betweenthe market value ofassets and the actuarial value of assets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• The contribution rate at January 1, 2019 was 22.55% of gross pay. Contribution rates are
assumed to change as shown in the table below. This represents reasonably anticipated
employer contribution rates for the current and succeeding Plan Years, assumingthat the
terms of the collective bargaining agreements pursuant to which this Plan is maintained
for the current Plan Year continue in effect for succeeding Plan Years.

Contribution Rate
Effective Date % ofGross Pay

July 1, 2018 22.55%

July 1, 2019 21.55%

• Benefit payments, coveredpayroll, and normal costs are based on an open group
projection reflecting the following assumptions :

o Future new entrants are assumed to have the same demographic characteristics as

new entrants during the prior plan year. New entrants for this purpose are defined
as active participants as of the current valuation date who were not active

participants as of the prior valuation date. The new entrant group is comprised of
135 participants with the following characteristics:

At First Valuation Date ofParticipation

Average
Age Last Percent Average Average Annual

Birthday Count MW.1 Age Service Salary
< 30 30 43% 25.9 0.6 $ 29,715

30 - 40 80 36% 32.4 0.6 $ 42,689
40 - 50 9 56% 44.8 0.8 $ 36,017
50 - 60 13 46% 54.5 0.6 $ 38,951
> 60 3 0% 66.2 0.6 $ 39,684

Average 39% 34.7 0.6 $ 38,934
,

o The active plan participant count is assumed to remain level from year to year.
The demographic characteristics of the active population as a whole are

dependent on the demographic characteristicsof the assumed future new hires.

o Individualparticipants' earnings are assumed to increase 2% per year. Future new
entrants are assumed to have the same demographic characteristics as new
entrants during the prior plan year but with compensationadjustedby an inflation
scale of 1% per year up to the year ofentry.

• The collectivelybargained agreements of all employers reflect the "Preferred Schedule
A" of the Rehabilitation Plan.

• The determination of whether the plan is in critical and declining status, the
determination of whether the plan is projected to be in critical status within the
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succeeding5 years, and the determination ofwhether the plan is making scheduled

progress in meeting the requirementsof the rehabilitation plan are all based on the above

assumptionswith no exceptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon informationprovided by the plan sponsor.

This certification is for the 2019 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions, and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate of anticipated experience under the Plan.

Sincerely,

csmIttim4„0,
/
1)0,titAA

Amanda J. Notaristefano, F.S.A.
AJN:csh
Enclosure
cc (w/enclosure) : LaVerne DeValia, Fund Administrator (via email)

Susan Murray, Esquire, Fund Co-Counsel (via email)
Jonathan Zimmerman, Esquire, Fund Co-Counsel (via email)
Steve Mazur, CPA, Fund Auditor (via email)

MI000\2019 \Certification\I I 99c Certification2019v2.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To : The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit PensionFund for Hospital and Health

Group 7602 (TEGE :EP:EPCU) Care Employees —

Room 1700 — 17th Floor Philadelphia and Vicinity
230 S. Dearborn Street 1319 Locust Street

Chicago, IL 60604 Philadelphia, PA 19107
215-735-5720

Plan
Identification : Plan Name: PensionFund for Hospital and Health

Care Employees — Philadelphia and

Vicinity

EIN/PN : 23-2627428/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2019 — December 31, 2019

Information The Plan is in critical status for the Plan Year referencedabove. The Plan is
on Plan projected to be in critical status for at least one of the five succeeding Plan
Status : Years.

The Plan is not in critical and declining status for the Plan Year referenced
above. The Plan is not projected to be in critical and declining status for any
of the five succeeding plan years.

Enrolled
Actuary
Identification : Name : Amanda J. Notaristefano, F.S.A.

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 17-07352

I hereby certify that, to the best ofmy knowledge, the information provided in this certification
is complete and accurate.

3/acl /zo I ?
Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

N :\1000\2019 \Certification\1199c Certification2019 v2.docx



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2019

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
FALSE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

TRUE (ii) Projected funding deficiency in any of 3 succeeding plan years, or
TRUE C. TRUE ( i ) Funded percentage is <= 65%, and

TRUE ( ii) Projected funding deficiency in any of 4 succeeding plan years

FALSE 3. Contributions less than Normal Cost Plus Interest
FALSE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Proiection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

TRUE 5. Failure to Meet ( Regular) Emergence Criteria
TRUE a. In Critical Status for immediately preceding year, and either (b) or (C)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )

FALSE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

TRUE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a ) )?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
TRUE ( i) Plan has an automatic extension of amortization periods, and
TRUE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions ) , and
TRUE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

FALSE ( i) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )

FALSE ( iv ) Projected insolvency within 30 succeeding plan years
TRUE c. Pass regular Critical Status Tests?

TRUE ( i) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
TRUE ( iv) Not in Critical and Declining Status

FALSE Plan in Critical and Declining Status (Red Zone - meets (a ) and either (b ) or (c) but not (d) )?
TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( i) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
FALSE C. FALSE ( i) Projected insolvency within current or any of 19 succeeding plan years, and either (II) or (iii)

TRUE ( ii) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )

TRUE (iii ) Funded percentage < 80%
FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?

FALSE ( i) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
TRUE (vi ) No projected insolvency



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2019
(Continued )

B. Endangered Status (Yellow and Orange Zones ) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years ( with any extensions ) ,

and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
FALSE a. Not in Critical or Endangered (or SeriouslyEndangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2029 :

FALSE ( i) Funded percentage >= 80%, and
FALSE (ii) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3 )?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests #1 and #2

FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

nla Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan proiected to be in Critical Status in any of 5 succeeding plan years



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Information Needed for the Certification Tests for the Plan Year Beginning in 2019

A. Projected Asset Information
1. Market Value of Assets 333,967,548
2. Actuarial Value of Assets 358,705,321
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 29,740,740
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 125,602,256
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 163,693,617

B. Projected Liability Information
1. Unit Credit Accrued Liability 595,329,901
2. Unit Credit Normal Cost 2,964,332
3. Present Value of Vested Benefits

a. Actives 133,819,798
b. Non-Actives 456,410,313

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 215,128,169
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 284,200,574

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 8,073,296
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 10,778,105

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 18,338,405

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? FALSE
2. In Critical Status for Immediately Preceding Year? TRUE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? TRUE

D. Valuation Projections
1. Valuation Rate 7.75%
2. Funded Percentage 60.25%
3. Funded Percentage as of the end of the plan year beginning in 2029 62.11%
4. Ratio of inactive to active participants 331.79%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 1

b. Ignoring automatic extensions 1

c. As of the end of the plan year beginning in 2029 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 99999
7. Projection of Credit Balance Graph :i
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The MeKeogh Company

VIA ELECTRONIC DELIVERY

March 30, 2020

Board ofTrustees The Secretary of the Treasury
Pension Fund for Hospital and Health Care c/o Internal Revenue Service

Employees — Philadelphia and Vicinity Employee Plans Compliance Unit
1319 Locust Street Group 7602 (TEGE :EP :EPCU)
Philadelphia, PA 19107 Room 1700 — 17th Floor

230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2020 PLAN YEAR

Attached is the actuarial certification of the status of the Pension Plan for Hospital and Health
Care Employees — Philadelphia and Vicinityunder IRC Section 432 for the January 1, 2020

through December 31, 2020 Plan Year. This certification is intended to comply with the

requirements of IRC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical status (i.e., it is in the Red Zone) for the 2020 Plan Year for purposes of
Section 305 ofERISA and Section 432 of the Internal Revenue Code. The Plan is not in critical
and declining status. The Plan is projected to be in critical status in at least one of the five
succeeding plan years. The Plan is projected to be in critical and declining status in at least one
of the five succeeding plan years. Details of the certification tests are attached in a separate
exhibit. The Plan is projected to become insolvent during the Plan Year ending
December 31, 2043.

This is the fifth consecutiveyear the Plan has been certified in critical status. The Plan's
rehabilitation period began on January 1, 2019 and ends on December 31, 2028. The
Rehabilitation Plan schedules ofcontributions and benefits have been formulated by the Trustees
as reasonable measures which, under reasonable actuarial assumptions, were designed and

projected to enable the Plan to emerge from critical status after the end of the Rehabilitation
Period as permitted by IRC 432(e)(3)(A)(ii) . As of the date of this certification, however, the
Plan is not projected to emerge from critical status and is therefore not making scheduled

progress in meeting the requirementsof the rehabilitation plan.

Because the Plan is in critical status, notification to the participants, beneficiaries, bargaining
parties, PBGC, and Secretary ofLabor is required within 30 days of the date of this certification.

Four Tower Bridge • Suite 225 • 200 Barr Harbor Drive • West Conshohocken,PA 19428 • Phone : (484)530 -0692 • www.mckeogh.com
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The McKeogh Company

Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2020 for certification purposes is 56.5% (= $359,719,000± $636,491,000) .

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure of compliance with ERISA's
minimum funding standards. Ifcontributions exceed the minimumrequired, the credit balance
will tend to grow. The credit balance will be reducedwhen contributions are less than the
minimumrequired (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15 -20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
in the 2020 plan year.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the January 1, 2019 valuation for certification purposes based on the following:

• Audited financial statements as ofDecember 31, 2018.

• Plan Year January 1, 2019 — December 31, 2019 contributions ofapproximately
$28,445,000,benefit payments ofapproximately $48,701,000, and administrative

expenses (net of investment fees) ofapproximately $1,763,000, from information
obtained from the fund administrator.

• A (net) return on the market value of assets ofapproximately 16.3% from unaudited
financial information provided by the investment managerand fund auditor, resulting in a

January 1, 2020 market value ofassets ofapproximately $363,978,000.

• All Plan assumptions other than the January 1, 2019 — December 31, 2019 investment
return were met during the projection period including specifically that the Plan's
investment return assumptionof7.75% is attained on the market value ofassets from
January 1, 2020 forward.

• Current differences between the market value ofassets and the actuarial value ofassets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• The collective bargaining agreements of all employers reflect the "Preferred Schedule A"
of the Rehabilitation Plan. The contribution rate at January 1, 2019 was 22.55% of gross
pay. Contribution rates and accrual rates are assumed to change as shown in the tables
below.

Accrual Rate Contribution Rate

1 /1 /2018 — 12/31 /2020 1.00% 7/ 1 /2019 and later 21.55%

1 /1 /2021 — 12/31 /2021 1.50%

1 /1 /2022 and later 2.00%

• The determination of whether the plan is in critical and declining status, the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years, and the determination of whether the plan is making scheduled

progress in meeting the requirementsof the rehabilitation plan were all based on the
above assumptionswith no exceptions.

• Benefit payments, coveredpayroll, and normal costs are based on an open group
projection reflecting the following assumptions :

o Future new entrants are assumed to have the same demographic characteristics as

new entrants during the prior plan year. New entrants for this purpose are defined
as active participants as of the current valuation date who were not active

participants as of the prior valuation date. The new entrantprofile is comprised of
135 participants with the following characteristics:

At First Valuation Date of Participation

Average
Age Last Percent Average Average Annual

Birthday Count Male Au Service Salary
< 30 20 30% 27.6 0.5 $ 33,713

30 — 39 90 36% 32.5 0.5 $ 35,591
40 — 49 17 29% 45.0 0.5 $ 29,574
50 — 59 4 25% 54.2 0.6 $ 50,060

> 60 2 100% 68.6 0.8 $ 38,145

Average 35% 34.6 0.5 $ 35,013

o The active plan participant count is assumed to decrease by 10% from 2019 to
2020, decrease by 10% from 2020 to 2021, and then remain level for the duration
of the projection period. The demographic characteristicsof the active population
as a whole are dependent on the demographic characteristicsof the assumed
future new hires. The 20% population decline in active participants is meant to

approximate the decline due to the withdrawal of a significant contributing
employer (which affects projected payroll, contributions, normal costs, and
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benefit payments) .

o Individualparticipants' earnings are assumed to increase 2% per year. Future new
entrants are assumed to have the same demographic characteristics as new
entrants during the prior plan year but with compensationadjustedby an inflation
scale of 1% per year up to the year ofentry.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the 2020 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,
I

Amanda J. Notaristefano, FSA, EA
AJN:csh
Enclosure
cc (via email) : LaVerne DeValia, Fund Administrator

James Beall, Esquire, Fund Co-Counsel
Jonathan Zimmerman, Esquire, Fund Co-Counsel

Sariyah Buchanan,Esquire, Fund Co-Counsel
Steve Mazur, CPA, Fund Auditor

NA1000\2020\Certification\1199c Certification2020v4.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit Pension Fund for Hospital and Health

Group 7602 (TEGE :EP :EPCU) Care Employees —

Room 1700 — 17th Floor Philadelphia and Vicinity
230 S. Dearborn Street 1319 Locust Street

Chicago, IL 60604 Philadelphia, PA 19107
215 -735 -5720

Plan
Identification : Plan Name: Pension Fund for Hospital and Health

Care Employees — Philadelphia and

Vicinity

EIN/PN : 23-2627428/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2020 — December 31, 2020

Information on The Plan is in critical status for the Plan Year referencedabove. The Plan
Plan Status : is projected to be in critical status for at least one of the five succeeding

Plan Years.

The Plan is not in critical and declining status for the Plan Year referenced
above. The Plan is projected to be in critical and declining status for at
least one of the five succeeding plan years.

Enrolled Actuary
Identification :

Name: Amanda J. Notaristefano, FSA, EA

Address: The McKeogh Company
Four Tower Bridge, Suite 225
200 Barr Harbor Drive
West Conshohocken,PA 19428

TelephoneNumber : 484-530 -0692

Enrollment Identification Number : 17 -07352

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

04144
/4 (

1

x?:vat(
-(4443-

3/30/2020

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

N :\1000\2020 \Certification\ I I 99c Certification2020 v4.docx



Pension Fund for Hospital and Health Care Employees -

Philadelphiaand Vicinity

Certification Tests for the Plan Year Beginning in 2020

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE (ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE (ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

TRUE 5. Failure to Meet (Regular) Emergence Criteria
TRUE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

TRUE Plan in Critical Status (Red Zone - meetseither (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
TRUE (ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE (iii ) No projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a ) above )?
FALSE ( i ) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE (ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE (iii ) Projected funding deficiency for current or any of 9 succeeding plan years ( with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

TRUE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE (iii ) Meets at least one of Tests #1 through #6, and
TRUE ( iv) Not in Critical and Declining Status

FALSE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE (ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200%)
FALSE C. FALSE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE (iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
FALSE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE (ii ) Benefits suspended while in critical and Declining Status, and
FALSE (iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2020
Continued

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiencyfor current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
FALSE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2030 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii ) No Funding deficiencyfor current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test #1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests # 1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow ) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Information Needed for the Certification Tests for the Plan Year Beainning in 2020

A. Projected Asset Information
1. Market Value of Assets 363,977,545
2. Actuarial Value of Assets 359,719,136
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 24,243,912
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 103,955,895
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 135,433,727

B. Projected Liability Information
1. Unit Credit Accrued Liability 636,491,400
2. Unit Credit Normal Cost 3,558,395
3. Present Value of Vested Benefits

a. Actives 135,445,749
b. Non-Actives 495,732,653

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 233,619,743
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 308,069,225

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 7,654,119
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 10,224,465

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 21,449,851

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? FALSE
2. In Critical Status for Immediately Preceding Year? TRUE
3. In Endangered (or Seriously Endangered ) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.75%
2. Funded Percentage 56.52%
3. Funded Percentage as of the end of the plan year beginning in 2030 43.33%
4. Ratio of inactive to active participants 355.49%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2030 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 23
7. Projection of Credit Balance Graph :
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Projection of Credit Balance from 2019 Valuation
For Actuarial Certification Purposes
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The MeKeogh Company

VIA ELECTRONIC MAIL

March 31, 2021

Board ofTrustees The Secretary of the Treasury
PensionFund for Hospital and Health Care c/o Internal Revenue Service

Employees — Philadelphia and Vicinity Employee Plans Compliance Unit
1319 Locust Street Group 7602 (TEGE :EP :EPCU)
Philadelphia, PA 19107 Room 1700 — 17th Floor
c/o EBrooks@l199cfunds.org 230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2021 PLAN YEAR

Attached is the actuarial certification of the status of the PensionPlan for Hospital and Health
Care Employees — Philadelphia and Vicinity under IRC Section 432 for the January 1, 2021

through December 31, 2021 Plan Year. This certification is intended to comply with the

requirements of IRC Section 432(b)(3) and proposedregulation §1.432(b)- 1 (d) .

Plan Status

The Plan is in critical status (i.e., it is in the Red Zone) for the 2021 Plan Year for purposes of
Section 305 ofERISA and Section 432 of the Internal Revenue Code. The Plan is not in critical
and declining status. The Plan is projected to be in critical status in at least one of the five
succeeding plan years. Details of the certification tests are attached in a separate exhibit.

This is the sixth consecutiveyear the Plan has been certified in critical status. The Plan's
rehabilitation period began on January 1, 2019 and ends on December 31, 2028. On October 13,

2020, the Board of Trustees determined that, based on reasonable actuarial assumptions and

upon exhaustion ofall reasonable measures, the plan could no longer reasonablybe expected to

emerge from critical status. The Rehabilitation Plan schedules of contributions and benefits have
been formulated by the Trustees to enable the Plan to forestall insolvency as permitted by IRC
432(e)(3)(A)(ii) . As of the date of this certification the Plan is meeting the requirementsof the
rehabilitation plan.

Because the Plan is in critical status, notification to the participants, beneficiaries, bargaining
parties, PBGC, and Secretary ofLabor is required within 30 days of the date of this certification.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge • West Conshohocken,PA 19428 • Phone (484) 530 -0692 • www.mckeogh.com
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Funded Percentage

The funded percentage is measured by the actuarial value of assets divided by the present value
ofaccrued benefits (determined using funding assumptions) . The funded percentage as of
January 1, 2021 for certification purposes is 54.5% (= $363,847,000± $667,476,000) . The
Plan's funded percentage is projected to continue to decline and the Plan is projected to become
insolvent during the Plan Year ending December 31, 2044.

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure of compliance with ERISA's
minimum funding standards. If contributions exceed the minimum required, the credit balance
will tend to grow. The credit balance will be reducedwhen contributions are less than the
minimumrequired (before taking into account the credit balance offset) . However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15 -20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the current plan year (January 1, 2021 through December 31,
2021 ) and in all plan years through the duration of the projection period.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the draft January 1, 2020 valuation for certification purposes based on the following:

• Audited financial statements as ofDecember 31, 2019.

• Plan Year January 1, 2020 — December 31, 2020 contributions ofapproximately
$30,792,000 (including withdrawal liability payments) , benefit payments of
approximately $50,355,000, and administrative expenses (net of investment fees) of
approximately $1,735,000, from information obtained from the fund administrator.

• The assumed discount rate was changed from 7.75% to 7.25% effective with the

January 1, 2020 valuation.

• A (net) return on the market value ofassets ofapproximately 8.0% from unaudited
financial information provided by the investment managerand fund auditor, resulting in a

January 1, 2021 market value ofassets ofapproximately $369,133,000.

• All Plan assumptions other than the January 1, 2020 — December 31, 2020 investment
return were met during the projection period including specifically that the Plan's
investment return assumptionof7.25% is attained on the market value ofassets from
January 1, 2021 forward.

• Current differences between the market value ofassets and the actuarial value ofassets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.
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• The collective bargaining agreements ofall employers reflect the "Preferred Schedule A"
of the Rehabilitation Plan. The contribution rate as ofJanuary 1, 2020 was 21.55% of
gross pay and is not expected to change during the projection period. Accrual rates are
assumed to change as shown in the table below.

Accrual Rate

1 /1 /2021 — 12/31 /2021 1.00%

1 /1 /2022 and later 2.00%

• Benefit payments, coveredpayroll, and normal costs are based on an open group
projection reflecting the following assumptions:

o Future new entrants are assumed to have the same demographic characteristics as

new entrants during the prior plan year. New entrants for this purpose are defined
as active participants as of the current valuation date who were not active

participants as of the prior valuation date. The new entrant profile is comprised of
149 participants with the following characteristics:

At First Valuation Date ofParticipation

Average
Age Last Percent Average Average Annual

Birthday Count Male Ag& Service Salary
< 30 30 40% 25.7 0.4 $ 28,355

30 - 39 87 34% 32.7 0.6 $ 32,278
40 - 49 18 56% 44.3 0.6 $ 39,418
50 - 59 10 40% 54.5 0.5 $ 40,139

> 60 4 0% 63.2 0.8 $ 36,492

Average 38% 35.0 0.5 $ 33,575

o The active plan participant count is assumed to decrease by 2.4% from 2020 to
2021 and then remain level for the duration of the projection period. The

demographic characteristicsof the active population as a whole are dependent on
the demographic characteristicsof the assumed future new hires. The 2.4%
population decline in active participants is meant to approximate the final phase
ofdecline due to the withdrawal ofa significant contributing employer in 2019

(which affects projected payroll, contributions, normal costs, and benefit

payments) .

o Individualparticipants' earnings are assumed to increase 2% per year. Future new
entrants are assumed to have the same demographic characteristics as new
entrants during the prior plan year but with compensationadjustedby an inflation
scale of 1% per year up to the year ofentry.
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• The determination ofwhether the plan is in critical and declining status, the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years, and the determination ofwhether the plan is making scheduled

progress in meeting the requirements of the rehabilitation plan were all based on the
above assumptions with no exceptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the 2021 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptions and
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimate ofanticipated experienceunder the Plan.

Sincerely,
,

Amanda J. Notaristefano, FSA, EA
AJN:sdm
Enclosure
cc (via email) : Eric Brooks, Fund Administrator

James Beall, Esquire, Fund Co-Counsel
Jonathan Zimmerman, Esquire, Fund Co-Counsel

Sariyah Buchanan,Esquire, Fund Co-Counsel
Steve Mazur, CPA, Fund Auditor

NA1000\2021\Certification\1199c Certification2021.doex



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit Pension Fund for Hospital and Health

Group 7602 (TEGE : EP :EPCU) Care Employees —

Room 1700 — 17th Floor Philadelphia and Vicinity
230 S. Dearborn Street 1319 Locust Street

Chicago, IL 60604 Philadelphia, PA 19107
215 -735 -5720

Plan Plan Name: Pension Fund for Hospital and Health
Identification : Care Employees — Philadelphia and

Vicinity

EIN/PN : 23-2627428/001

Plan Sponsor : See Above

Certification for Plan Year : January 1, 2021 — December 31, 2021

Information on The Plan is in critical status for the Plan Year referencedabove. The Plan
Plan Status : is projected to be in critical status for at least one of the five succeeding

Plan Years.

The Plan is not in critical and declining status for the Plan Year referenced
above.

Enrolled Actuary Name: Amanda Notaristefano, FSA, EA
Identification :

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530 -0692

Enrollment Identification Number : 20-07352

I hereby certify that, to the best of my knowledge, the information provided in this certification is

complete and accurate.

O4144"69
-4 I'levrilz÷

-
3/31 /2021

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

N :\1000\2021 \Certification\1199c Certification2021.docx



Pension Fund for Hospital and Health Care Employees -

Philadelphiaand Vicinity

Certification Tests for the Plan Year Beginning in 2021

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE (ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE (ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

TRUE 5. Failure to Meet (Regular ) Emergence Criteria
TRUE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

TRUE Plan in Critical Status (Red Zone - meets either (b) or (c) but not (a))?

FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?
FALSE ( i ) Plan has an automatic extension of amortization periods, and
TRUE (ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE (iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?

FALSE ( i ) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE (ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE (iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

TRUE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE (ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE (iii ) Meets at least one of Tests #1 through #6, and
TRUE ( iv) Not in Critical and Declining Status

FALSE Plan in Critical and Declining Status (Red Zone - meets (a) and either (b) or (c) but not (d))?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE (ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200% )
FALSE C. FALSE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE (ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE (iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
FALSE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE (ii ) Benefits suspended while in critical and Declining Status, and
FALSE (iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2021
(Continued )

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Projection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
FALSE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2031 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests # 1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Information Needed for the Certification Tests for the Plan Year Beginning in 2021

A. ProjectedAsset Information
1. Market Value of Assets 369,133,000
2. Actuarial Value of Assets 363,846,637
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 25,112,082
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 118,387,223
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 154,988,544

B. Projected Liability Information
1. Unit Credit Accrued Liability 667,476,190
2. Unit Credit Normal Cost 4,368,012
3. Present Value of Vested Benefits

a. Actives 109,153,542
b. Non-Actives 552,705,901

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 240,091,447
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 317,167,560

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 8,167,170
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 10,945,307

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 22,013,143

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? FALSE
2. In Critical Status for Immediately Preceding Year? TRUE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 54.51%
3. Funded Percentage as of the end of the plan year beginning in 2031 44.23%
4. Ratio of inactive to active participants 458.65%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2031 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 22
7. Projection of Credit Balance Graph :
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Projection of Credit Balance from Draft 2020 Valuation
For Actuarial Certification Purposes

With UnauditedJanuary 1, 2021 Asset Information
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The McKeogh Company

VIA ELECTRONIC MAIL

March 31, 2022

Board ofTrustees The Secretary of the Treasury
Pension Fund for Hospital and Health Care c/o Internal Revenue Service

Employees — Philadelphia and Vicinity Employee Plans Compliance Unit
1319 Locust Street Group 7602 (TEGE :EP :EPCU)
Philadelphia, PA 19107 Room 1700 — 17th Floor
c/o EBrooks@l199cfunds.org 230 S. Dearborn Street

Chicago, IL 60604
c/o EPCU@irs.gov

Dear Trustees and the Secretary of the Treasury:

ACTUARIAL CERTIFICATIONFOR THE 2022 PLAN YEAR

Attached is the actuarial certification of the status of the PensionPlan for Hospital and Health
Care Employees — Philadelphia and Vicinityunder IRC Section 432 for the January 1, 2022

through December 31, 2022 Plan Year. This certification is intended to comply with the

requirementsof IRC Section 432(b)(3) and proposedregulation §1.432 (b)- 1 (d).

Plan Status

The Plan is in critical status (i.e., it is in the Red Zone) for the 2022 Plan Year for purposes of
Section 305 ofERISA and Section432 of the Internal Revenue Code. The Plan is not in critical
and declining status. The Plan is projected to be in critical status in at least one of the five
succeeding plan years. Details of the certification tests are attached in a separate exhibit.

This is the seventh consecutiveyear the Plan has been certified in critical status. The Plan's
rehabilitation period began on January 1, 2019 and ends on December 31, 2028. On October 13,
2020, the Board ofTrustees determined that, based on reasonable actuarial assumptionsand

upon exhaustion ofall reasonable measures, the plan could no longer reasonablybe expected to

emerge from critical status. The Rehabilitation Plan schedules ofcontributions and benefits have
been formulated by the Trustees to enable the Plan to forestall insolvency as permitted by IRC
432(e)(3)(A)(ii) . As of the date of this certification the Plan is meeting the requirements of the
rehabilitation plan.

Because the Plan is in critical status, notification to the participants, beneficiaries, bargaining
parties, PBGC, and Secretary ofLabor is required within 30 days of the date of this certification.

200 Barr Harbor Drive • Suite 225 • Four Tower Bridge s West Conshohocken,PA 19428 • Phone (484) 530-0692 • www.mckeogh.com
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Funded Percenta2e

The funded percentage is measured by the actuarial value ofassets divided by the presentvalue
ofaccrued benefits (determined using funding assumptions ) . The funded percentage as of
January 1, 2022 for certification purposes is 55.1% (= $367,365,000÷ $667,119,000) . The
Plan's funded percentage is projected to continue to decline and the Plan is projected to run out
ofmoney during the Plan Year ending December 31, 2042.

Projection of Credit Balance

The Funding Standard Account Credit Balance is a measure ofcompliance with ERISA's
minimum funding standards. Ifcontributions exceed the minimumrequired, the credit balance
will tend to grow. The credit balance will be reducedwhen contributions are less than the
minimumrequired (before taking into account the credit balance offset). However, short-term
fluctuations are not indicative of long-term trends. Consequently, a projection of 15-20 years is
more informative as to the long-term health of the plan.

The projection of the credit balance as shown on the attached exhibit shows a funding deficiency
(negative credit balance ) during the current plan year (January 1, 2022 through December 31,
2022) and in all future plan years of the projection period.

Assumptions

The Plan's assets, liabilities and funding standard account credit balance were projected forward
from the draft January 1, 2021 valuation for certification purposes based on the following :

• Plan Year January 1, 2021 — December 31, 2021 contributions are assumed to be

$22,908,000 and benefit payments are assumed to be $51,469,000based on information

provided by the fund administrator.

• Administrative expenses are assumed to be $1,785,000 during 2021 based on information

provided by the fund administrator and are assumed to increase by 5% per year
thereafter.

• The (net) return on the market value ofassets is estimatedto be 19.6% based on
unaudited financial information provided by the investment managerand fund auditor,
resulting in a January 1, 2022 market value ofassets of approximately $407,999,000.

• All valuation assumptionsother than the January 1, 2021 — December 31, 2021
investment return are met during the projection period including specifically that the
Plan's investment return assumptionof7.25% is attained on the market value ofassets
from January 1, 2022 forward.

• Current differences between the market value ofassets and the actuarial value ofassets
are phased in during the projection period in accordance with the regular operation of the
asset valuation method.



Board ofTrustees vMarch 31, 2022

Page 3 The MeKeogh CompanY

• The collective bargaining agreements ofall employers reflect the "Preferred Schedule A"
of the Rehabilitation Plan. The contribution rate as ofJanuary 1, 2022 was 21.55% of
gross pay and is not expected to change during the projection period. Accrual rates are
assumed to change as shown in the table below.

Accrual Rate

1 /1 /2022 — 12/31 /2022 1.00%

1 /1 /2023 and later 2.00%

• Contributions in 2022 and beyond are equal to base contributions plus expected
withdrawal liability payments.

o Contribution rates, taken in combination with coveredpay, are assumed to

produce base contributions of $21,590,000 for the 2022 Plan Year.

o $3,264,000 in withdrawal liability payments are assumed for the 2022 Plan Year.

o Individualparticipants' earnings are assumed to increase 2% per year.

o Future projected contributions include scheduled withdrawal liability payments.

• Benefit payments, coveredpayroll, and normal costs are based on an open group
projection reflecting the following assumptions:

o Future new entrants are assumed to have the same demographic characteristics as

new entrants during the prior plan year. New entrants for this purpose are defined
as active participants as of the current valuation date who were not active

participants as of the prior valuation date. The new entrantprofile is comprised of
161 participants with the following characteristics:

At First Valuation Date ofParticipation

Average
Age Last Percent Average Average Annual

Birthday Count Male Am Service Salary
< 30 27 56% 25.9 0.7 $ 34,552

30 — 39 110 45% 35.5 0.5 $ 33,970
40 — 49 16 44% 44.6 0.6 $ 33,711
50 — 59 5 40% 53.7 0.8 $ 35,324
> 60 3 67% 66.4 0.5 $ 51,285

Average 47% 35.9 0.6 $ 34,407

o The active plan participant count is assumed to remain level from year to year for
the duration of the projection period.

o Individualparticipants' earnings are assumed to increase 2% per year. Future new
entrants are assumed to have the same demographic characteristicsas new
entrants during the prior plan year but with compensationadjustedby an inflation
scale of 1% per year up to the year ofentry.
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• The determination ofwhether the plan is in critical and declining status, the
determination ofwhether the plan is projected to be in critical status within the

succeeding 5 years, and the determination ofwhether the plan is making scheduled

progress in meeting the requirements of the rehabilitation plan were all based on the
above assumptionswith no exceptions.

Activity in the industry (including future covered employment and contribution levels) is based

upon information provided by the plan sponsor.

This certification is for the 2022 Plan Year only. Actual future valuation results will differ from
those projected to the extent that future experiencedeviates from that anticipated.

In my opinion, the projections are based on reasonable actuarial estimates, assumptionsand
methods that, except for the projected industry activity supplied by the plan sponsor, offer my
best estimateofanticipated experienceunder the Plan.

Sincerely,
,

Amanda J. Notaristefano, FSA, EA
AJN:sdm
Enclosure
cc (via email) : Eric Brooks, Fund Administrator

Andrew Kelser, Esquire, Fund Co-Counsel
Jonathan Zimmerman, Esquire, Fund Co-Counsel

Sariyah Buchanan,Esquire, Fund Co-Counsel
Steve Mazur, CPA, Fund Auditor

N:\1000\2022\Certification\1199c Certification2022 - v4.docx



ACTUARIAL CERTIFICATIONOF PLAN STATUS UNDER IRC SECTION 432

To: The Secretary of the Treasury The Plan Sponsor

Internal Revenue Service Board ofTrustees

Employee Plans Compliance Unit PensionFund for Hospital and Health

Group 7602 (TEGE :EP : EPCU) Care Employees —

Room 1700 — 17th Floor Philadelphia and Vicinity
230 S. Dearborn Street 1319 Locust Street

Chicago, IL 60604 Philadelphia, PA 19107
215 -735-5720

Plan Plan Name: PensionFund for Hospital and Health
Identification : Care Employees — Philadelphia and

Vicinity

EIN/PN : 23 -2627428/001

Plan Sponsor: See Above

Certification for Plan Year : January 1, 2022 — December 31, 2022

Information on The Plan is in critical status for the Plan Year referencedabove. The Plan
Plan Status : is projected to be in critical status for at least one of the five succeeding

Plan Years.

The Plan is not in critical and declining status for the Plan Year referenced
above.

Enrolled Actuary Name: Amanda Notaristefano, FSA, EA
Identification :

Address: The McKeogh Company
200 Barr Harbor Drive, Suite 225
Four Tower Bridge
West Conshohocken,PA 19428

TelephoneNumber : 484-530-0692

Enrollment Identification Number : 20-07352

I hereby certify that, to the best ofmy knowledge, the information provided in this certification is

complete and accurate.

04,04yat, (
1 evrilzAtH

-
3/31 /2022

Signature Date

This certification is intended to comply with the requirementsof IRC Section 432(b)(3) and

proposedregulation §1.432(b)- 1 (d) .

N:\1000\2022 \Certification\1199c Certification2022 - v5.docx



Pension Fund for Hospital and Health Care Employees -

Philadelphiaand Vicinity

Certification Tests for the Plan Year Beginnina in 2022

A. Critical Status (Red Zone ) Tests

FALSE 1. 6-Year Projection of Benefit Payments
TRUE a. Funded percentage < 65%, and
FALSE b. Present value of 7 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 7 years of projected contributions

TRUE 2. Short Term Funding Deficiency (not taking automatic extensions into account )
TRUE a. Funding deficiency for current year, or
FALSE b. FALSE ( i ) Funded percentage is > 65%, and

FALSE ( ii ) Projected funding deficiency in any of 3 succeeding plan years, or
FALSE C. TRUE ( i ) Funded percentage is <= 65%, and

FALSE ( ii ) Projected funding deficiency in any of 4 succeeding plan years

TRUE 3. Contributions less than Normal Cost Plus Interest
TRUE a. Present value of current year expected contributions less than sum of unit credit normal cost

plus interest on excess if any of unit credit accrued liability less actuarial value of assets, and
TRUE b. Present value of nonforfeitable benefits for inactive participants is greater than

the present value of nonforfeitable benefits for active participants, and
TRUE c. Funding deficiency projected for current or any of 4 succeeding plan years (no extensions )

FALSE 4. 4-Year Projection of Benefit Payments
FALSE a. Present value of 5 years of projected benefit payments and expenses greater than sum of

market value of assets plus present value of 5 years of expected contributions

TRUE 5. Failure to Meet (Regular ) Emergence Criteria
TRUE a. In Critical Status for immediately preceding year, and either (b) or (c)
TRUE b. Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE c. Projected insolvency within 30 succeeding plan years

FALSE 6. Election to be in Critical Status
TRUE a. Projected to be In Critical Status in any of 5 succeeding years, and
FALSE b. Plan sponsor elected Critical Status for current year?

TRUE Plan in Critical Status (Red Zone - meetseither (b) or (c) but not (a )l?
FALSE a. Pass Special Emergence Rule for a plan with an automatic extension of amortization periods?

FALSE ( i ) Plan has an automatic extension of amortization periods, and
TRUE ( ii ) Plan in Critical Status for immediately preceding plan year, and
FALSE ( iii ) No projected funding deficiency for current or any of 9 succeeding plan years (with any extensions ) , and
FALSE ( iv) No projected insolvency within 30 succeeding plan years

FALSE b. Pass reentry criteria for a plan that emerged from Critical Status using Special Emergence Rule (see (a) above )?
FALSE ( i ) Plan NOT in Critical Status for immedately preceding plan year, and
FALSE ( ii ) Used special emergence rule for plans w/ automatic extensions of amort periods, and either (iii) or (iv)
TRUE ( iii ) Projected funding deficiency for current or any of 9 succeeding plan years (with any extensions )
TRUE ( iv) Projected insolvency within 30 succeeding plan years

TRUE c. Pass regular Critical Status Tests?
TRUE ( i ) Fail special emergence rule for a plan with an automatic extension of amortization periods, and
TRUE ( ii ) Did not use special emergence rule for plans w/ automatic extensions of amort periods, and
TRUE ( iii ) Meets at least one of Tests #1 through #6, and
TRUE ( iv) Not in Critical and Declining Status

FALSE Plan in Critical and Declinina Status (Red Zone - meets (a) and either (b) or (c) but not (d) )?

TRUE a. Meets at least one of Tests #1 through #4
FALSE b. FALSE ( i ) Projected insolvency within current or any of 14 succeeding plan years, and

FALSE ( ii ) Ratio of inactive to active participants does not exceed 2 to 1 (<= 200% )
FALSE C. FALSE ( i ) Projected insolvency within current or any of 19 succeeding plan years, and either (ii) or (iii)

TRUE ( ii ) Ratio of inactive to active participants exceeds 2 to 1 (> 200% )
TRUE ( iii ) Funded percentage < 80%

FALSE d. Pass emergence test for a plan that suspended benefits while in Critical and Declining Status?
FALSE ( i ) Plan in Critical and Declining Status for immediately preceding plan year, and
FALSE ( ii ) Benefits suspended while in critical and Declining Status, and
FALSE ( iii ) Does not meet any of Tests #1 through #4, and
FALSE ( iv) Funded percentage >= 80%, and
FALSE (v) No funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE (vi ) No projected insolvency



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Certification Tests for the Plan Year Beginning in 2022
(Continued)

B. Endangered Status (Yellow and Orange Zones) Tests

FALSE 1. Funded Percentage
TRUE a. Funded percentage < 80%, and
FALSE b. Not in Critical Status

FALSE 2. Proiection of Funding Deficiency
TRUE a. Funding deficiency for current or any of the 6 succeeding plan years (with any extensions ) , and
FALSE b. Not in Critical Status

FALSE 3. Special Rule - Exemption from Endangered Status
FALSE a. Not in Critical or Endangered (or Seriously Endangered ) Status in preceding year, and
FALSE b. As of the end of the plan year beginning in 2032 :

FALSE ( i ) Funded percentage >= 80%, and
FALSE ( ii) No Funding deficiency for current or any of the 6 succeeding plan years

(with any extensions )

FALSE Plan in Endangered Status (Yellow Zone - meets only Test #1 or Test #2 but not Test #3)?

FALSE a. Meets only Test # 1 or Test #2, but not both
FALSE b. Meets Special Rule exemption from Endangered Status

FALSE Plan in Seriously Endangered Status (Orange Zone - meets both Tests #1 and #2 but not Test #3)?

FALSE a. Meets both Tests # 1 and #2
FALSE b. Meets Special Rule exemption from Endangered Status

C. Neither Critical Status Nor Endangered Status (Green Zone) Tests

FALSE 1. Not in Critical Status

TRUE 2. Not in Seriously Endangered Status

TRUE 3. Not in Endangered Status

FALSE Plan in neither Critical Status Nor Endangered Status (Green Zone - meets all tests 1 -3)?

n/a Plan did NOT need Special Rule Exemption to meet Green Zone criteria

FALSE Plan would have been in Endangered Status without Special Rule Exemption
Green (Yellow) Zone - Green Zone with additional notice requirements

FALSE Plan would have been in Seriously Endangered Status without Special Rule Exemption
Green (Orange) Zone - Green Zone with additional notice requirements

D. Projected Critical Status in any of 5 Succeeding Plan Years?

TRUE Plan projected to be in Critical Status in any of 5 succeeding plan years



Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity

Information Needed for the Certification Tests for the Plan Year Beginning in 2022

A. ProjectedAsset Information
1. Market Value of Assets 407,998,679
2. Actuarial Value of Assets 367,364,573
3. Present Value of Contributions for Current Plan Year

a. During the Current Plan Year 23,998,500
b. During the Current Plan Year and each of the 4 Succeeding Plan Years 103,840,658
c. During the Current Plan Year and each of the 6 Succeeding Plan Years 132,774,814

B. Projected Liability Information
1. Unit Credit Accrued Liability 667,118,605
2. Unit Credit Normal Cost 3,332,409
3. Present Value of Vested Benefits

a. Actives 100,946,719
b. Non-Actives 559,642,889

4. Present Value of All Non-Forfeitable Benefits Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 244,080,053
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 321,854,836

5. Present Value of All Administrative Expenses Projected to be Paid
a. During the Current Plan Year and each of the 4 Succeeding Plan Years 8,886,286
b. During the Current Plan Year and each of the 6 Succeeding Plan Years 12,174,141

6. Interest on excess if any of unit credit accrued liability less actuarial value of assets 21,732,167

C. Historical and Projected Status Information
1. In Critical and Declining Status for Immediately Preceding Year? FALSE
2. In Critical Status for Immediately Preceding Year? TRUE
3. In Endangered (or Seriously Endangered) Status for Immediately Preceding Year? FALSE
4. In Critical Status in any of 5 Succeeding Years? TRUE
5. Plan Sponsor Elected Critical Status for Current Year? FALSE
6. Special Emergence Rule for Plans with Automatic Extension of Amortization Periods Used in Past? FALSE
7. Benefits Suspended while in Critical and Declining Status? FALSE
8. Plan has an Automatic Extension of Amortization Periods? FALSE

D. Valuation Projections
1. Valuation Rate 7.25%
2. Funded Percentage 55.07%
3. Funded Percentage as of the end of the plan year beginning in 2032 45.78%
4. Ratio of inactive to active participants 462.18%
5. Years to Projected Funding Deficiency (0 means FD for current year)

a. Including automatic extensions 0
b. Ignoring automatic extensions 0
c. As of the end of the plan year beginning in 2032 including extensions 0

6. Years to Plan Insolvency (0 means insolvent in current year) 20
7. Projection of Credit Balance Graph :r_

1

Projection of Credit Balance from Draft 2021 Valuation
For Actuarial Certification Purposes

With UnauditedJanuary 1, 2022 Asset Information
$40 M
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Novak Francella
I I C CERTIFIEDPUBLIC ACCOUNTANTS

INDEPENDENTAUDITOR'S REPORT

To the Board ofTrustees of the
PensionFund for Hospital and
Health Care Employees -

Philadelphia and Vicinity

Opinion

We have audited the financial statements of the PensionFund for Hospital and Health Care

Employees - Philadelphia and Vicinity (the Plan and Pension), an employeebenefit plan subject
to the Employee Retirement Income Security Act of 1974 (ERISA), which comprise the
statements ofnet assets available for benefits as ofDecember 31, 2023 and 2022, and the related
statements ofchanges in net assets available for benefits for the years then ended, and the related
notes to the fmancial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
net assets available for benefits of the Plan as ofDecember 31, 2023, and 2022, and the changes
in its net assets available for benefits for the years then ended, in accordance with accounting
principles generally accepted in the United States ofAmerica.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States ofAmerica (GAAS ). Our responsibilities under those standards are further described in
the Auditor's Responsibilities for the Audit of the Financial Statements section ofour report.
We are required to be independentof the Plan and to meet our other ethical responsibilities, in
accordance with the relevant ethical requirements relating to our audits. We believe that the
audit evidencewe have obtained is sufficient and appropriate to provide a basis for our audit

opinion.

Responsibilities of Managementfor the Financial Statements

Management is responsible for the preparation and fair presentationof the financial statements in
accordance with accounting principles generally accepted in the United States ofAmerica, and
for the design, implementation, and maintenanceof internal control relevant to the preparation
and fair presentationof financial statements that are free from material misstatement,whether
due to fraud or error.

BOSTON
I
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I Boston,MA02111 I 617.500.6578

CONNECTICUT I 255 Route 80, PO Box698
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I
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In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the Plan's

ability to continue as a going concern for one year after the date the financial statements are
available to be issued.

Management is also responsible for maintaining a current plan instrument, including all Plan
amendments, administering the Plan, and determining that the Plan's transactionsthat are

presented and disclosed in the financial statements are in conformitywith the Plan's provisions,
including maintaining sufficient records with respect to each of the participants, to determine the
benefits due or which may become due to such participants.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a

whole are free from material misstatement,whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level ofassurance but
is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance
with GAAS will always detect a material misstatementwhen it exists. The risk of not detecting a

material misstatementresulting from fraud is higher than for one resulting from error, as fraud

may involve collusion, forgery, intentional omissions, misrepresentations,or the override of
internal control. Misstatements are consideredmaterial if there is a substantial likelihood that,
individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.

In performing an audit in accordance with GAAS, we :

• Exercise professional judgment and maintain professional skepticism throughout the
audit.

• Identify and assess the risks of material misstatementof the financial statements, whether
due to fraud or error, and design and perform audit procedures responsiveto those risks.
Such procedures include examining, on a test basis, evidenceregarding the amounts and
disclosures in the financial statements.

• Obtain an understandingof internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances,but not for the purpose of
expressingan opinion on the effectivenessof the Plan's internal control. Accordingly,no
such opinion is expressed.

• Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall

presentationof the financial statements.

• Conclude whether, in our judgment, there are conditions or events, considered in the

aggregate, that raise substantialdoubt about the Plan's ability to continue as a going
concern for a reasonable period of time.
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We are required to communicate with those charged with governanceregarding, among other

matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control -related matters that we identified during the audit.

Report on SupplementalInformation

Our audits were conducted for the purpose of forming an opinion on the financial statements as a

whole. The supplemental Schedule of Assets Held at End ofYear and Schedule ofReportable
Transactions,together referred to as "supplemental information,"are presented for the purpose
ofadditional analysis and are not a required part of the financial statements. The supplemental
Schedule of Assets Held at End ofYear and Schedule of Reportable Transactions are

supplemental information required by the Department ofLabor's Rules and Regulations for
Reporting and Disclosure under ERISA. Supplemental information is the responsibility of the
Plan's management and was derived from and relates directly to the underlying accounting and
other records used to prepare the financial statements. The information has been subjected to the

auditing procedures applied in the audits of the financial statements and certain additional

procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other additional procedures in accordance with GAAS.

In forming our opinion on the supplemental information, we evaluatedwhether the supplemental
information, including their form and content, are presented in conformitywith the Department
of Labor's Rules and Regulations for Reporting and Disclosure under ERISA.

In our opinion, the information in the accompanying schedules is fairly stated, in all material

respects, in relation to the financial statements as a whole, and the form and content are

presented in conformitywith the Department ofLabor's Rules and Regulations for Reporting
and Disclosure under ERISA.

iirgi Ati,ii-e-€1-64- 1,t6

Bala Cynwyd, Pennsylvania
October 7, 2024
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PENSION FUND FOR HOSPITALAND
HEALTH CARE EMPLOYEES -

PHILADELPHIA AND VICINITY

STATEMENTSOF NET ASSETS AVAILABLEFOR BENEFITS

DECEMBER 31, 2023 AND 2022

2023 2022
ASSETS

INVESTMENTS - at fair value
Limited partnerships - real estate $ 46,862,577 $ 55,919,371
Limited partnerships - other 80,153,526 88,124,664
Common collective trusts - real estate 16,009,010 17,904,145
Common collective trusts - equity 87,833,689 79,497,263
Common collective trust - fixed income 26,731,358 37,370,851
Common collective trusts - international equity 31,613,785 27,742,026
Hedge fund of funds - limited partnership 720,222 1,293,965
Common stock 14,029,666 12,081,481
Mutual fund - fixed income 40,714,444 22,180,388
Money market mutual fund 3,540,899 6,203,671

Total investments 348,209,176 348,317,825

RECEIVABLES

Employer contributions 2,898,895 2,696,987
Interest and dividends receivable 3,585 48,929
Due from related Benefit Fund 153,167 344,089
Due from related Pension Fund 140,060 168,760
Due from related Legal Fund 5,580 5,580

Total receivables 3,201,287 3,264,345

PROPERTY AND EQUIPMENT -

net ofaccumulateddepreciation 22,647 22,859

CASH 4,556,897 4,943,609

OTHER ASSETS

Prepaidexpenses 125,202 6,482

Total assets 356,115,209 356,555,120

LIABILITIES AND NET ASSETS

LIABILITIES
Accounts payable and accrued expenses 119,229 200,197
Deferred contributions 51,453
Due to related Training Fund 41 41

Total liabilities 119,270 251,691

NET ASSETS AVAILABLE FOR BENEFITS $ 355,995,939 $ 356,303,429

See accompanyingnotes to financial statements.
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PENSION FUND FOR HOSPITAL AND
HEALTH CARE EMPLOYEES -

PHILADELPHIA AND VICINITY

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLEFOR BENEFITS

DECEMBER 31, 2023 AND 2022

2023 2022
ADDITIONS

Investment income
Net appreciation (depreciation) in

fair value of investments $ 26,210,712 $ (38,335,503)
Interest and dividends 4,348,423 3,839,342

30,559,135 (34,496,161)
Less investment expenses (547,232) (472,274)

Investment income (loss) - net 30,011,903 (34,968,435)

Employer contributions 23,620,278 24,729,298
Other income 15,219 321,160

Total additions 53,647,400 (9,917,977)

DEDUCTIONS

Benefits paid to participants 52,338,293 52,034,496
Administrative expenses

Payroll expense 383,885 403,385
Employee benefits 170,431 222,997
Payroll taxes 19,391 26,842
Office expenses 48,555 34,882
Meetings and seminars 39,350 31,996
Insurance premiums 510,486 453,324
Actuary fees 88,000 100,618
Audit and accounting fees 51,750 49,200
Legal fees 120,687 125,828
Rent 29,938 29,938
Equipment 31,779 37,193
Depreciation expense 3,148 3,997
Computer expense 95,168 78,709
Telephone 8,440 4,962
Stationery and printing 15,589 13,206

Total administrative expenses 1,616,597 1,617,077

Total deductions 53,954,890 53,651,573

See accompanyingnotes to financial statements.
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2023 2022

NET DECREASE $ (307,490) $ (63,569,550)

NET ASSETS AVAILABLE FOR BENEFITS

Beginning of year 356,303,429 419,872,979

End ofyear $ 355,995,939 $ 356,303,429

See accompanyingnotes to financial statements.
- 6 _



PENSIONFUND FOR HOSPITAL AND
HEALTH CARE EMPLOYEES -

PHILADELPHIA AND VICINITY

NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2023 AND 2022

NOTE 1. DESCRIPTION OF THE PLAN

The following description of the Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity (the Plan) provides only general information. Participants should refer
to the Summary Plan Description for more complete information.

General

The Plan was establishedJanuary 1, 1991, as a defined benefit plan subject to the provisions of
the Employee Retirement Income Security Act of 1974 (ERISA), as amended. The stated

purpose of the Plan is to provide retirement benefits for all eligible participants covered under
the collective bargaining agreements between the Union and contributing employers. As the
Plan is a multi-employer plan, costs are calculated on a pooled basis. The Plan has met the
ERISA minimum funding requirements.

Pension Benefits

A participant's accrued benefit is equal to one-twelfth of the sum of ( 1 ) Average Final Pay
multiplied by the Future Service Multiplier, and (2) Credited Past Service times the larger of (a)
1.6% of Past Service Pay or (b) $66.00. Normal retirement age is 65 years old with five years of
service. Early retirement is available for participants aged 55 with ten years ofservice or aged
62 with five years of service.

Participants may elect to receive their pension benefits in the form of a joint and survivor

annuity, a life annuity, or lifetime pension with 120 payments guaranteed. Ifparticipants
terminate before rendering five years of service and never return to covered service or
continuous-covered service, they forfeit the right to receive the portion of their accumulatedplan
benefits attributable to the Plan's contributions.

NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Method of Accounting - The financial statements have been prepared using the accrual basis of
accounting.
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NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments and Income Recognition - Investments in limited partnershipsare carried at
estimated fair value as provided by the managementof the limited partnership. Common
collective trusts are commingled investmentswhich are carried at their estimated fair value on
the last business day of the year, as established by the trusts. Investments in hedge fund of funds
- limited partnershipsare carried at estimated fair value as reported by the management of the

respective funds. Investments in the common stock and mutual funds are carried at fair value as

provided by the investment custodian,which generally represents quoted market price or net
asset value of the mutual funds as of the last business day of the year. The money market mutual
funds represent short-term cash investments and are carried at cost, which approximates fair
value.

Purchases and sales of securities are recorded on a trade -date basis. Interest income is recorded
on the accrual basis. Dividends are recorded on the ex-dividend date.

Actuarial Present Value of Accumulated Plan Benefits - Accumulated plan benefits are those
future periodic payments, including lump-sum distributions, which are attributable under the
Plan's provisions to the service which employeeshave rendered. Accumulated plan benefits
include benefits expected to be paid to (a) retired or terminated employeesor their beneficiaries,
(b) beneficiaries of employeeswho have died, and (c) present employeesor their beneficiaries.

The actuarial presentvalue of accumulatedplan benefits is determined by the Plan's consulting
actuary and is that amount that results from applying actuarial assumptionsto adjust the
accumulatedplan benefits to reflect the time value ofmoney (through discounts for interest) and
the probabilityofpayment (by means of decrements such as for death, disability, withdrawal, or
retirement) between the valuation date and the expected date ofpayment.

Estimates - The presentationof financial statements in conformitywith accounting principles
generally accepted in the United States of America requires management to make estimates and

assumptions that affect certain reported amounts and disclosures in the financial statements.
Actual results could differ from those estimates.

Property and Equipment - Property and equipment are recorded at cost. Major additions are

capitalized, while replacements, maintenance,and repairs which do not improve or extend the
lives of the respective assets are expensed as incurred. Depreciation is computed using the

straight-line method over the estimateduseful life of the assets. Depreciation expense totaled
$3,148 and $3,997 for the years ended December 2023 and 2022, respectively.

Contributions Receivable - Contributions due and not paid prior to year end are recorded as

contributions receivable. The Plan believes that the receivables are fully collectible; therefore,
no allowance for credit losses is recorded.

Payment of Benefits - Benefit payments to participants are recorded upon distribution.

Due from/to Broker - These amounts represent amounts due from or to brokers for sales or

purchases of investmentswith trade dates prior to year end and settlementdates subsequent to

year end.
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NOTE 3. PRIORITIES UPON TERMINATION

It is the intent of the Trustees to continue the Plan in full force and effect; however, the right to
discontinue the Plan is reserved to the Trustees. Termination shall not permit any part of the
Plan to be used for or diverted to purposes other than the exclusive benefit of the pensioners,
beneficiaries, and participants. In the event the Plan terminates, the net assets of the Plan will be
allocated to pay benefits in priorities as prescribed by ERISA and its related regulations.
Whether or not a participant will receive full benefits, should the Plan terminate at some future
time, will depend on the sufficiency of the Plan's net assets at that time and the priority of those
benefits.

In addition, certain benefits under the Plan are insured by the Pension Benefit Guaranty
Corporation (PBGC) if the Plan terminates. Generally, the PBGC guarantees most vested
normal age retirement benefits, early retirement benefits, and certain disability and survivor's
benefits. The PBGC does not guarantee all types ofbenefits and the amount of any individual
participant's benefit protection is subject to certain limitations, particularly with respect to
benefit increases as a result ofplan amendments in effect for less than five years. Some benefits

may be fully or partially provided for, while other benefits may not be provided at all.

NOTE 4. TAX STATUS

The Plan obtained its latest determination letter dated September 10, 2015, in which the Internal
Revenue Service stated that the Plan, as then designed, was in compliance with the applicable
requirementsunder Section 401 (a) of the Internal Revenue Code and was, therefore, exempt
from Federal income taxes under the provisions of Section 501 (a) . The Trustees and the Plan's
counselbelieve that the Plan is currently designed and being operated in compliance with the

applicable requirements of the Internal Revenue Code.

Accounting principles generally accepted in the United States of America require Plan

management to evaluate tax positions taken by the Plan and recognize a tax liability if the Plan
has taken an uncertain position that, more likely than not, would not be sustained upon
examination by the U.S. Federal, state, or local taxing authorities. The Plan is subject to routine
audits by taxing jurisdictions; however, there are currently no audits for any tax periods in
progress. Typically, Plan tax years will remain open for three years; however, this may differ
dependingupon the circumstancesof the Plan.
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NOTE 5. ACTUARIALINFORMATION

Actuarial valuations of the Plan were made by a consulting actuary as of January 1, 2023.
Information shown in the reports included the following :

Actuarialpresent value ofaccumulated plan benefits

Vested accumulated benefits

Retirees and beneficiaries in payment status $ 428,485,119
Terminated participants with deferred benefits 157,664,021
Active participants 80,859,488

667,008,628
Non-vested benefits 912,768

Total actuarial present value of
accumulated plan benefits $ 667,921,396

Present value ofadministrative expenses* $ 8,679,284

Actuarialpresent value ofaccumulated plan
benefits as ofJanuary 1, 2022 $ 670,175,653

(Decrease) increase during the year attributable to

Benefits paid (52,034,496)
Interest due to decrease in discount period 46,701,484
Benefits accumulated 3,078,755

Net decrease (2,254,257)

Actuarialpresent value ofaccumulated plan benefits

as ofJanuary 1, 2023 $ 667,921,396

* Modeled after method described in ERISA4044.

The actuarial valuation as ofJanuary 1, 2023 was made using the Traditional Unit Credit Cost
Method. Some of the more significant actuarial assumptionsused in estimating the present value
of accumulatedplan benefits were:

Mortality
Healthy lives Males : RP-2014 Blue Collar Mortality Table for Males,

set forward 4 years.
Females : RP-2014 Blue CollarMortality Table for
Females, set forward 3 years.

There is no projected mortality improvement.

Disabled lives RP-2000 Disabled Mortality Tables
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NOTE 5. ACTUARIALINFORMATION (continued)

Interest rate (net of investment expenses)
RPA '94 current liability - 2.19 per year (previously 1.91% )

Withdrawal liability - 6.25% per year

All other purposes - 7.25% per year

Future salary increase - 2.00% per year

Administrative expense - Average of prior three years actual expenses, adjusted
for 5% growth. The 2023 assumptionwas $1,750,000.

Retirement Age Age Rates
55-58 0.025
59-60 0.050

61 0.100
62 0.400

63-64 0.200
65-66 0.300
67-69 0.200

70 1.000

Terminated Vested Age 62

A decreasing number of terminated vested participants are expected to claim
benefits between ages 70 and 73. Those expected to claim benefits are assumed
to do so immediately. No liability is assumed for the remainder.

The percentage of terminated vested participants expected to claim benefits is
100% at age 70, reduced by 33.33% per year until age 73. Terminated vested

participants over age 72 are excluded from the valuation.

The following were assumption changes and changes in the actuarial basis from the prior year:

1. To comply with changes in RPA '94 prescribed interest, the interest rate for RPA '94
Current Liability purposes was changed from 1.91% to 2.19%.

2. To comply with changes in the prescribed mortality table, the mortality assumption for
RPA '94 current liability purposes was changed from the gender -distinct static mortality
tables, with separate rates for annuitants and non-annuitants, issued by the IRS for 2022
valuation dates to the gender -distinct static mortality tables, with separate rates for
annuitantsand non-annuitants, issued by the IRS for 2023 valuation dates.

The above actuarial assumptionsare based on the presumption that the Plan will continue. Were
the Plan to terminate, different actuarial assumptionsand other factors might be applicable in
determining actuarial results. Pension benefits in excess of the present assets of the Plan are

dependent upon contributions received under the Trust Agreement of the Plan and income from
investments.
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NOTE 5. ACTUARIALINFORMATION (continued)

Since information on the actuarial presentvalue of accumulatedplan benefits at December 31,
2023, and the changes therein for the year then ended, are not included above, these financial
statements do not purport to present a complete presentationof the financial status of the Plan as
ofDecember 31, 2023, and the changes in its financial status for the year then ended, but only a

presentationof the net assets available for benefits and the changes therein as ofand for the year
ended December 31, 2023. The complete financial status is presented as ofand for the year
ended December 31, 2022.

As ofJanuary 1, 2023 the actuary reported that the Plan is in critical status as identified under the
Pension Protection Act of2006. In November 2010, due to the Plan being reported by the

actuary to be in critical status as ofJanuary 1, 2011, the Plan adopted a rehabilitation plan that

began on July 1, 2011. The rehabilitation plan consists of three schedules (Default, Schedule A,
and Schedule B) . In order for an employer to continue as a contributing employer, the

bargaining parties shall agree to adopt one of the schedules. All three schedules include a

combination of changes in benefits and increases in the contribution rates.

NOTE 6. FAIR VALUEMEASUREMENTS

The framework for measuring fair value provides a fair value hierarchy that prioritizes the inputs
to valuation techniquesused to measure fair value. The hierarchy gives the highest priority to

unadjustedquoted prices in active markets for identical assets or liabilities (Level 1 ) and the
lowest priority to unobservable inputs (Level 3) . The three levels of the fair value hierarchy are
described as follows:

Basis ofFair Value Measurement:

Level 1 - Inputs to the valuation methodology are unadjustedquoted prices for
identical assets or liabilities in active markets that the Plan has the ability to
access.

Level 2 - Inputs to the valuation methodology include : quoted prices for
similar assets or liabilities in active markets; quoted prices for identical or
similar assets or liabilities in inactive markets; inputs other than quoted prices
that are observable for the asset or liability; inputs that are derived principally
from or corroborated by observablemarket data by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input
must be observable for substantially the full term of the asset or liability.

Level 3 - Inputs to the valuation methodology are unobservableand

significant to the fair value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on
the lowest level ofany input that is significant to the fair value measurement. Valuation

techniquesmaximize the use of relevant observable inputs and minimize the use ofunobservable

inputs.
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NOTE 6. FAIR VALUE MEASUREMENTS (continued)

In accordance with Subtopic 820, investments that are measured at fair value using the net asset
value per share (or its equivalent) practical expedient have not been classified in the fair value

hierarchy. The fair value amountspresented in this table are intended to permit reconciliation of
the fair value hierarchy to the amounts presented in the statement ofnet assets available for
benefits.

Fair Value Measurements at December 31, 2023
Total Level 1 Level 2 Level 3

Common stock $ 14,029,666 $ 14,029,666 $ - $

Mutual fund 40,714,444 - 40,714,444

Money market mutualfunds 3,540,899 3,540,899 -

58,285,009 $ 17,570,565 $ 40,714,444 $

Investments measured at NAV 289,924,167

Total investments $ 348,209,176

Fair Value Measurements at December 31, 2022
Total Level 1 Level 2 Level 3

Common stock $ 12,081,481 $ 12,081,481 $ - $

Mutual fund 22,180,388 - 22,180,388

Money market mutual finds 6,203,671 6,203,671 -

40,465,540 $ 18,285,152 $ 22,180,388 $

Investments measured at NAV 307,852,285

Total investments $ 348,317,825

The unfunded commitments and redemption information are as follows at December 31, 2023 :

Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period

Limited partnership - real estate:

AmericanStrategic Value Reality Fund, L.P. $ 14,192,873 $ - % Quarterly 30 days

Boyd WattersonGSA Fund, L.P. 8,194,326 - Quarterly 60 days

Boyd WattersonState Government Fund, L.P. 14,151,582 - Quarterly 60 days
U.S. Real Estate Investment Fund, LLC 10,323,796 - *

Quarterly
*

Quarterly
Limited partnership - other:

Angelo Gordon Direct Lending, L.P. 4,814,273 - N/A N/A
Grosvenor Multi-AssetFund II L.P. 10,040,344 - N/A N/A
Grosvenor Portfolio MCG Altscape, L.P. 8,729,392 772,039 & &
HamiltonLane Private EquityFund

FBO Marco-Clients 5,618,751 1,646,263
*** ***

HamiltonLane Secondary Fund 2,190,564 11,250,000 ** **

Institutional Credit Fund, L.P. 11,452,220 - Quarterly 90 days
LandmarkEquity Partners XIV, L.P. 611,911 260,724 As available 1 day
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period

Limited partnership - other (continued ) :

Mesirow Financial Private EquityFund VH-B, L.P. $ 7,062,858 $ 44,000 As available *
Quarterly

Segal Marco-Select Private EquityFund II, L.P. 11,665,009 1,702,000 As available *
Quarterly

WCM International Small Cap Growth Fund, L.P. 8,046,446 - Monthly 5 days
White Oak Yield Spectrum Peer Fund L.P. 9,921,758 1,929,178

Commoncollective trusts - real estate:

AFL-CIO Housing Investment Trust 4,702,170 _ Monthly 15 days

LongviewUltra ConstructionLoan
Investment Fund 10,963 _ # Monthly # One year

New Tower Multi-EmployerPropertyFund

Commoncollective trusts - equity : 11,295,877 _ Quarterly 45 days
Loomis Sayles Small/Mid Cap Growth Trust 13,377,377 _ Daily 3 days
Northern TrustCollective Russell 1000

Growth Index Fund - Lending 37,293,192 _ Daily 2 days

WedgeQVM Large Cap Value CIT 37,163,120 _ Daily 2 days
Commoncollective trust - fixed income :

Segall Bryant& HamillQuality
HighYield Trust Fund 26,731,358 _ Daily 5 days

Commoncollective trust - international equity :

South Lasalle International Equities Trust 16,044,195 _ Daily 1 day
WilliamBlair International Leaders CIF 15,569,590 _ Daily 2 days

Hedge fund - limited partnerships :

GrosvenorPortfolio CompletionStrategies

OpportunisticSleeve 720,222 _ & &

$ 289,924,167 $ 17,604,204

The unfunded commitments and redemption information are as follows at December 31, 2022:

Unfunded Redemption Redemption
Fair Value Coin'laments Frequency Notice Period

Limitedpartnerships - real estate:

AmericanStrategic
Value Realty Fund, LP. $ 15,840,232 $ - % Quarterly 30 days

Boyd WattersonGSA Fund, L.P. 10,055,934 150,000 Quarterly 60 days

Boyd WattersonState

Government Fund, L.P. 17,506,446 - Quarterly 60 days
U.S. Real Estate Investment Fund, LLC 12,516,759 - *

Quarterly
*

Quarterly
Limitedpartnerships - other:

Angelo Gordon Direct Lending, L.P. 4,816,926 - N/A N/A
Grosvenor Multi-Asset Fund H L.P. 10,761,127 - N/A N/A
Grosvenor Portfolio MCG Altscape, L.P. 9,737,421 772,039 & &
HamiltonLane CapitalOpportunities Fund - 1,382,635

** **
HamiltonLane Private EquityFund

FBO Marco Clients 7,210,686 1,646,263
*** ***
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NOTE 6. FAIR VALUE MEASUREMENTS (continued)

Unfunded Redemption Redemption
Fair Value Commitments Frequency Notice Period

Limitedpartnerships - other (continued ) :

HamiltonLane Secondary Fund VI-B LP $ 915,959 $ 11,875,000 Quarterly 90 days
LandmarkEquityPartners XIV, L.P. 17,260,275 263,769 As available 1 day
Mesirow Financial Private

EquityFund VH-B, L.P. 8,205,369 44,000 As available *
Quarterly

Segal Marco Select Private

EquityFund II, L.P. 11,415,817 2,208,000 As available *
Quarterly

WCM International Small Cap
Growth Fund, L.P. 6,501,353 - Monthly 5 days

White Oak Yield Spectrum Peer Fund L.P. 10,506,141 1,143,059
Commoncollective trusts - real estate:

AFL-CIO Housing Investment Trust 4,471,166 - Monthly 15 days

LongView Ultra Construction
Loan Investment Fund 30,782 - # Monthly # One year

New Tower Multi-Employer
PropertyTrust 13,402,737 - Quarterly 45 days

Commoncollective trust - equity :

Loomis Sayles Small/Mid Cap
Growth Trust 12,488,355 - Daily 3 days

Northern Trust Collective Russell 1000

Growth Index Fund - Lending 32,398,781 - Daily 2 days

WedgeQVM Large Cap Value CIT 34,610,127 - Daily 2 days
Commoncollective trust - fixed income :

Segall Bryant& HamillQuality
High Yield Trust Fund 37,370,851 - Daily 5 days

Commoncollective trust - international equity :

South Lasalle International Equities Trust 13,954,409 - Daily 1 day
WilliamBlair International Leaders CIF 13,787,617 - Daily 2 days

Hedge fund - limited partnerships :

Grosvenor Portfolio Completion
Strategies OpportunisticSleeve 1,293,965 - & &

Total $ 307,059,235 $ 19,484,765

* - Redemption is subject to the partnership's ability to make paymentsusing available liquid
assets to redeem all outstanding redemption interest, or, if available liquid assets are insufficient
to redeem all such redemption, interest is calculated as of the last day of each calendarquarter
for a redemption price.

** - All of the Hamilton Lane Funds' private equity investments are generally consideredto be

illiquid investments. The Hamilton Lane Funds will achieve liquidity only as and when the

partnerships sell their portfolio investmentsand distribute the proceeds received from the

disposition of those investments to the Hamilton Lane Funds. The partnershipsare expected to
have a life of eight to twelve years. It is possible for Hamilton Lane to dispose of its private
equity investments in the secondary market. However, sales proceeds that could be obtained
from such a sale would be based on market factors existing at the time of sale and could result in
a significant discount to the fair values of the partnerships' underlying portfolio investments.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

*** - The Hamilton Lane Private Equity Fund FBO Marco Clients investment is generally
consideredto be an illiquid investment. The Partnershipwill achieve liquidity only as and when
the fund sells its portfolio investments and distributes the proceeds received from the disposition
of those investments. This fund is expected to have a life of six to ten years. It is also possible
for the Partnership to dispose of its fund investment in the secondary market.

# - Due to the loan commitments that are funding monthly construction draws, and the lack of
liquidity in the credit markets to pay offcompleted projects, further redemptions will not be
made in the near term.

% - Requests for redemptions of shares in the Fund may be made at any time after the

Redemption Lockout period, with 30 days' written notification, and are effective at the end of
the calendarquarter in which the request is received by American. The Redemption Lockout

period will be a period ofone year (two years should the net asset value of the Fund remain at
less than $250 million at the time the redemption request is made) from the date the investor's
shares were issued. The shares that are subject to a redemption notice may be redeemed in full
or in installments on a pro-rata basis as funds become available for such purpose, and the

redemption price will be the value-per-share based on American's estimate of the fair value of
the Fund's net assets as computed under generally accepted accounting principles at such time
that each payment is made. Although American is required to use reasonable efforts to cause
the Fund to pay the redemption price as soon as practicable after the effective date of the

request, redemptions are subject to the availabilityofcash flow arising from investment
transactions,sales, and other Fund operations occurring in the normal course ofbusiness.
American is not required to liquidate or encumber assets or defer investments in order to

satisfy redemption requests.

& - The directors of the Grosvenor Fund may impose certain restrictions upon the receipt of a

written withdrawal request as of a relevant withdrawal date. The directors of the Fund may
impose a minimumor maximum range ofwithdrawal amounts able to be withdrawn. In
addition, the directors of the Fund may temporarily suspend or defer withdrawals if the directors
believe that it is impractical or inadvisable to redeem sufficient assets to fund the requested
withdrawals, in which event shares not then redeemed shall continue to participate in the profits
and losses of the Fund. Also, withdrawals can be temporarily suspended or deferred in order to
effect an orderly liquidationof the assets of the Fund.

The New Tower Multi-Employer Property Trust was established as a means for the collective
investment in real estate loans and properties by funds of retirement, pension, profit sharing,
and other organizations that are exempt from Federal income taxes.

The U.S. Real Estate Investment Fund, LLC's investment objectives are to invest in a pool of
real estate assets that are diversified by geography and property type, with a focus on yield-

driven investments and, to a lesser extent, on value-added investments. The managerof the
Fund is Intercontinental Real Estate Corporation. The Fund is an open -end, commingled real
estate investment fund and is intended to have an indefinite term. The Fund may be terminated
sooner by the Manager or by the written consent of the members owning not less than two -

thirds of the outstanding interests.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

The Hamilton Lane Capital Opportunities Fund invests in other private, collective investment
funds that make private equity and equity-related investments. These investment funds have

varying investment strategies and geographical focuses. Through the multi-faceted industry and

geographical focuses of these underlying partnership investments, this fund-of-funds strategy
allows Hamilton Lane to achievebroad diversification within the private equity investment
market. In estimating fair value of the investments, Hamilton Lane considers various factors,
such as the current net asset valuations of the partnershipsand other information provided by the

general partnersof the partnerships. Because the partnerships' investments are primarily in
private equity and equity-related investments that are not publicly traded, market quotations are

generally not available to be used for valuation purposes. Therefore, most of the partnerships'
underlying investments are generally required to be valued at estimated fair value using present
value and other subjective techniques.

Landmark Equity Partners was formed to acquire a diversified portfolio of interests in (i)
established venture capital funds, buy-out funds, mezzaninefunds, and other pooled investment
vehicles which primarily invest in equity oriented investments and (ii) direct private equity and

equity related investments,primarily through secondary market purchases, with a maximum
amount of 10% ofcapital commitments allocated to primary transactions. The Partnershipwill
continue until the tenth anniversary of the date of the termination of the investment period unless
extended (a) by the General Partner, at its sole discretion, for up to two consecutiveone-year
periods, (b) by the General Partner, with the consent of the Limited Partners, for consecutive
one-year periods, or (c) until the Partnership is sooner dissolved pursuant to the Partnership
Agreement. The investee limited partnershipsgenerally have an original term of ten years;
however, the timing of the liquidation of the underlying investments in the investee limited
partnerships is uncertain.

Mesirow Private Equity focuses on investing with managers who have established top-tier
franchises and developed sustainable competitive advantages in their industry or area ofstrategic
focus. It targets investments in funds managed by firms that have produced consistently strong
investment performance, realized low loss rates on invested capital and built deep, stable teams
ofoutstanding professionals with investment, operational and other skills and experience
appropriate to their particular strategy and focus.

The Angelo Gordon Direct Lending L.P. was established to capitalize on investment

opportunities available in middle market direct lending. The Partnership intends to provide
corporate financing support to North American middle-market companies, focusing on senior
secured debt and other debt instruments, including unitranche facilities, second lien debt,
mezzanine loans and equity co-investments.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

The LongViewUltra Construction Loan Investment Fund was established to invest the pooled
contributions of eligible trusts principally in real estate construction loans which are secured by
properties constructedwith union labor. All loans made by the Fund have an initially approved
exit strategy. During the last several years, the Fund took ownership of certain properties when
the original borrower defaulted on loans made by the Fund. These properties are held in single
member LLCs. It is the intention of the Fund to complete any necessary construction on these

properties. For each of these properties, the Fund has individualplans that are designed to
achieve maximum benefit to the Fund and its participants. Loans are made by the Fund based on
the review and recommendation of the Trustees' investment committee and are ultimately
approvedby the Trust committee. The outstanding loans are monitored on an ongoing basis by
the portfolio managers and the investment committee. This monitoring includes, but is not
limited to, obtaining financial information from the borrower, performing on-site visits of the

projects, and monitoring the overall economic status of the project's region.

The American Strategic Value Realty Fund, LP is an open-end investment fund and has been

organized to allow Taft-Hartley pension funds, governmental retirement plans, corporate pension
plans and qualified trusts forming part of a pension or profit-sharing plan, endowments,charitable
foundations, and other taxable and tax-exempt organizations to pool their assets to make
investmentsprimarily in value-added real estate opportunities. Investments are made solely in the
United States in specific product types including, but not limited to, multi-family, industrial, retail,
office, hotel, and other properties.

Mesirow Financial Private Equity Fund VH-B, L.P., a Delaware limited partnership, invests
funds in companiesoperating in a diverse range of industries. The Partnership'sinvestments

may consist ofprivate and public securities invested directly in companiesor via co-investment
limited partnerships. Purchases and sales of investments are recorded on the trade -date basis,
which is the closing date for private securities.

The Hamilton Lane Private Equity Fund FBO Marco Clients is a Delaware limited partnership that
invests in collective private equity investment funds with varying investment strategies and

geographical focuses. The partnership will terminate no later than October 1, 2022, provided that
the general partner may, in its discretion, extend the term of the partnership for (i) two successive
one-year terms after October 1, 2022 and (ii) 180 days following the date of the final liquidationof
the last fund investment. The portfolio's underlying investmentsuse leverage so that on a look-

through basis, assets in excess of 100% of the fund's net assets consists ofcorporate buyout funds
venture capital funds, which hold equity interests in various manufacturers and service-providers.
Secondary, distressed and other current-pay investments are also used as a J-curve mitigation
feature.

Hamilton Lane Secondary Fund VI-B LP, a Delaware limited partnership was formed on
November 17, 2021 and commencedoperationson April 22, 2022. The fund is a feeder fund in
a master-feeder structure whereby the Fund invest substantially all of its assets in holdings, a

Delaware limited partnership. Its investment activities are currently being conducted indirectly
through its investments in holdings.
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NOTE 6. FAIR VALUEMEASUREMENTS (continued)

The Grosvenor Portfolio Completion Strategies Opportunistic Sleeve commencedoperations in

July 2013. It invests in offshore investment funds, investment partnerships, and pooled investment
vehicles and generally implements non-traditional or alternative investment strategies. The Fund's
investments are diversified geographically and consist of investments in Commodity Funds, Credit
Funds, Equity Funds, Event Driven Funds, Multi-Strategy Funds, and Relative Value Funds.

The Grosvenor PortfolioMCG Altscape Fund is a closed-end alternative investment vehicle with
the flexibility to invest opportunistically across the entire alternative investment landscape (e.g.
hedge funds, private equity, real estate, infrastructure) . The objectives of the Fund are to target a

net return ofU.S. 3 month T-Bills + 1,250 bps, to take advantage of the 3-8 year liquidity premium
that generally falls between traditional hedge fund and private markets fund investments, and to

provide multiple sources ofcurrent income generation to offset the Fund's intermediate-term

liquidity profile.

The objective of the Grosvenor Multi-Asset Fund II LP is to provide a multi-asset approach which
relaxes some or all of investment constraintsby allowing the managers greater flexibility in
making tactical asset allocation decisions.

The AFL-CIO Housing Investment Trust invests in high credit quality mortgage securities. The
investment objective of the trust is to provide current income while preserving capital over time
and obtaining returns competitive with industry benchmarks.

The Boyd Watterson GSA Fund, L.P. was formed to operate as a perpetual life, open-end,
commingled collective investment fund and intends to invest primarily in real estate primarily
leased to the U.S. federal government either through the General Services Administration

("GSA") or other federal government agencies.

The Boyd Watterson State Government Fund's objective is to provide income stability and

capital preservation while seekingto deliver excess returns with moderate risk over market

cycles by investing predominantly in commercial real estate properties leased to State
GovernmentsTenants. This will include single-tenant, multi-tenant, recently or to-be-
constructedbuild-to-suit properties with the development risk borne by the developers/sellers.
Investmentsundertakenby the Fund may take the form of (i) individual real estate or real estate-

related assets or (ii) equity or other interests in entities that own or control such real estate or real
estate-related assets (each, an "Investment" and collectively, the "Investments" ) .
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NOTE 6. FAIR VALUE MEASUREMENTS (continued)

Institutional Credit Fund, LP was organized as a Cayman Islands exempted limited partnership
and commencedoperations on November 1, 2015. The Institutional Credit Master Fund, LP,
which commencedoperations on January 1, 2019, is a Cayman Islands exempted limited
partnership and the Fund is a Limited Partner thereof. The Fund pursues its stated investment

objective by investing substantially all of its partners' capital in the Master Fund through a

"master-feeder" structure. The Master Fund has a stated objective to provide investors with
attractive risk-adjustedreturns with an emphasis on capital preservation and a view towards

liquidity. The majority of the Master Fund's portfolio is expected to be invested in corporate
debt instruments, including bank loans and high yield bonds. The Master Fund may also invest
in other instruments, including equities, structured credit instruments, credit default swaps and
other derivative products. The portfolio may be hedged to reduce volatility and protect against
systemic risk.

The Loomis Sayles Trust Company, LLC Collective Trust for Employee Benefit Plans (the
"CollectiveTrust" ), a Massachusetts trust, is divided into separate collective trusts, one ofwhich
is the Loomis Sayles Small Mid Cap Growth Trust. The Trust's investment objective is long-

term capital growth from investments in common stocks or other equity securities and to

outperform the Russell 2500 Growth Index over a full market cycle.

The primary objective of the Northern Trust Russell 1000 Growth Index Fund is to approximate
the risk and return characteristicsof the Russell 1000 Growth Index. This Index is commonly
used to represent the large cap segment of the U.S. market with a focus on the "growth" style of
investing.

The Wedge QVM Large Cap Value CIT (the Fund) is designed to invest primarily in U.S. equity
securities of large cap companies. The Fund was established for the investment and
reinvestment ofassets ofcertain eligible employee benefit plans.

Segall Bryant Hamill Quality High Yield Trust is a collective investment fund which is a part of
Segall Bryant & Hamill Collective Investment Trust (the "Trust") . The investment objective of
the Segall Bryant & Hamill Quality High Yield Trust is to seek to achieve a long-term total rate
of return consistentwith preservation ofcapital by investing primarily in below grade fixed
income securities.

South LaSalle International Equities Trust (the "Trust") is a New Hampshire investment trust.
The investment objective of the Trust is to provide long-term capital appreciation primarily
through investment in equity securities ofnon- US companiesseeking to outperform the Morgan
Stanley Capital International EAFE Index.

The William Blair International Leaders Collective Investment Fund (the "Fund") is a fund
formed under the William Blair Collective Investment Trust. The Fund's objective is to seek

long-term capital appreciation by investing in a diversified portfolio ofequity securities,
including common stocks and other forms of equity investments (e.g., securities convertible into
common stocks ), issued by companiesofall sizes domiciled outside the U.S.
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NOTE 6. FAIR VALUE MEASUREMENTS (continued)

The WCM International Small Cap Growth fund is a fund formed under WCM investment

management. WCM seeks quality growth businesses with superior growth prospects, high
returns on invested capital, and low or no debt. WCM is sensitive to valuation and will avoid

companieswith limited or spotty histories. WCM generally passes on businesses in leveraged,
non-growth sectors such as energy, basic materials, utilities, or financials. Instead, WCM focuses
its attention on conventional growth sectors like technology, consumerdiscretionary, consumer

staples, and healthcare.

White Oak Yield Spectrum Fund is a 2018 direct lending fund managed by White Oak Global
Advisors. The Partnershipwas organized for the primary purpose of trading and investing in
senior secured debt ofprivate and publicly held middle -market businesses in the United States.
The Partnerships primary investment objective is to earn substantial current income by lending
and/or investing in a diversified portfolio ofcorporate credit and senior secured asset-backed
loans and debt instruments issued by small to middle market companieslocated primarily in the
United States.

NOTE 7. INVESTMENT CONCENTRATIONS

The following is a summary of investmentsheld by the Plan for which the Plan's proportionate
interest (fair value) exceeds 5% of the investment portfolio as of December 31, 2023 and 2022:

12/31 /2023 12/31 /2022
Percent Percent

of of
Partners' Partners'

Security Category Current Value Capital Current Value Capital

GrosvenorMCG Altscape, L.P. Limited Partnership - Other $ 8,729,392 6.3% $ 9,737,421 6.1%

InstitutionalCredit Fund, L.P. Limited Partnership - Other 11,452,220 7.0% 17,260,275 7.3%

Segall Bryant & Hamill Quality
High Yield Trust Fund ConnwnCollective Trust - Fixed Income 26,731,358 6.8% 37,370,851 9.9%

Segal Marco Select

PrivateEquity Fund II, L.P. Limited Partnership - Other - 0.0% 11,415,817 11.5%

Wedge QVM Large Cap Value CIT Coilliwn CollectiveTrust - Equity 37,163,120 16.9% 34,610,127 78.1%

GrosvenorPortfolio Completion
Strategies Opportunistic Sleeve Hedge Fund ofFunds - Limited Partnership 720,222 20.0% 1,293,965 19.9%

SouthLasalle International

Equities Trust Common Collective Trust - InternationalEquity 16,044,195 5.1%

NOTE 8. FUNDING POLICY

Employers make contributions to fund the Plan in accordance with the terms of the applicable
collective bargaining agreements between the Union and the Employers. The rate was 21.55%
ofgross payroll for the years ended December 31, 2023 and 2022.

Employer contributions are accountedfor as exchange transactions. The contributions are due
on a monthly basis. It is the policy of the Trustees to pursue monies due.
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NOTE 9. RELATED PARTY TRANSACTIONS

The Plan has common Trustees and a shared administrative office with the Benefit Fund for
Hospital and Health Care Employees - Philadelphia and Vicinity (the Benefit Fund) . The Plan
receives contributions from the Benefit Fund to provide pension benefits for employees of the
Benefit Fund. In addition, shared operating expenses are paid by the Plan initially and then
reimbursed by the Benefit Fund. Shared expenses are allocated based on the assigned
responsibilities of the applicable shared employees.

The recorded activity for shared expenses with the Benefit Fund is as follows:

2023 2022

Beginning ofyear due from (to) related parties
and affiliates for shared administrative services $ 344,089 $ 479,012

Expenses paid by fund on behalfofrelated party 920,882 990,764

Repayments from related parties ( 1,111,804 ) ( 1,125,687 )

End ofyear due from (to) related parties and

affiliates for shared administrative services $ 153,167 $ 344,089

The Plan has common Trustees and a shared administrative office with District 1199c Legal
Fund (the Legal Fund) . The Plan makes contributions to the Legal Fund to provide legal benefits
for employees of the Plan. During the years ended December 31, 2023 and 2022, the Plan made
contributions to the Legal Fund of$759 and $1,074, respectively. As ofDecember 31, 2023 and
2022 the Legal Fund owed the Plan $5,580.

The Plan has common Trustees and a shared administrative office with the Training and

Upgrading Fund for Hospital and Health Care Workers - Philadelphia and Vicinity (the Training
Fund) . The Plan makes contributions to the Training Fund on behalfof its employees. During
the years ended December 31, 2023 and 2022, the Plan made contributions to the Training Fund
of$4,408 and $5,744, respectively. As ofDecember 31, 2023 and 2022, the Plan owed $41 to
the Training Fund.

The Plan has common Trustees and a shared administrative office with the Defined Contribution
Pension Plan for Nursing Home and Health Care Workers - Philadelphia and Vicinity (the

Nursing Home Plan) . Effective April 1, 2016, operating expenses of the Nursing Home Plan are

initially paid by the Plan and then reimbursed by the Nursing Home Plan. Shared expenses are
allocated based on the assigned responsibilities of the applicable shared employees.
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NOTE 9. RELATED PARTY TRANSACTIONS(continued)

The recorded activity for shared expenses with the Nursing Home Plan is as follows:

2023 2022

Beginning ofyear due from (to) related parties
and affiliates for shared administrative services $ 168,760 $ 198,032

Expenses paid by fund on behalfofrelated party 724,555 990,764

Repayments from related parties (753,255 ) ( 1,020,036 )

End ofyear due from (to) related parties and

affiliates for shared administrative services $ 140,060 $ 168,760

The transactionsidentified above qualify as party-in- interest transactions,which are exempt from
the prohibited transaction rules ofERISA.

NOTE 10. MULTIEMPLOYER DEFINED BENEFIT PENSIONPLAN

Employees of the Plan and the Benefit Fund participate in the multiemployer defined benefit

pension plan under the terms ofparticipation agreements that cover its union-represented and
non-collectivelybargained employees. The Plan remits the contributions to the multiemployer
defined benefit pension plan for the shared employeeson behalfof the Benefit Fund as well as

the Plan. The Benefit Fund reimburses the Plan for its share of the contributions based on a cost
allocation. The risks ofparticipating in the multiemployer defined benefit pension plan are
different from a single-employer plan in the following aspects :

a. Assets contributed to the multiemployer defined benefit pension plan by one

employer may be used to provide benefits to employees ofother participating
employers.

b. If a participating employer stops contributing to the multiemployer defined
benefit pension plan, the unfunded obligations of the multiemployer defined
benefit pension plan may be borne by the remaining participating employers.

c. If the Plan and Benefit Fund choose to stop participating in the multiemployer
defined benefit pension plan, the Plan and Benefit Fund may be required to pay
the multiemployer defined benefit pension plan an allocated amount based on the
underfunded status of the multiemployer defined benefit pension plan, referred to
as a withdrawal liability.

The Plan and Benefit Fund's participation in the multiemployer defined benefit pension plan for
the annual periods ended December 31, 2023 and 2022 Plan is outlined in the table below. The
zone status is based on information received from the multiemployer defined benefit pension
plan and is certified by the multiemployer defined benefit pension plan's actuary. Among other
factors, pension plans in the red zone are generally less than 65 percent funded, pension plans in
the yellow zone are less than 80 percent funded, and pension plans in the green zone are at least
80 percent funded.
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NOTE 10. MULTIEMPLOYER DEFINED BENEFIT PENSIONPLAN (continued)

Pension Pension ProtectionAct Zone Status Expiration
Plan's Extended Extended Date of

Employer Pension Amortization Amortization Collective
Identification Plan's Plan Provisions Provisions Bargaining

Legal Name of Pension Plans Number N umber Zone Status Used? Zone Status Used? Agreement

PensionFund for Hospital and

Health Care Employees - Red as of Red as of
Philadelphiaand Vicinity 23-2627428 001 01 /01 /2023 Yes 01 /01 /2022 Yes *

* The employees of the Plan and Benefit Fund participate in the Pension Fund for Hospital and
Health Care Employees - Philadelphia and Vicinity through a participation agreement between
the Plan and Benefit Fund and the Pension Fund for Hospital and Health Care Employees -

Philadelphia and Vicinity. The participation agreement does not have an expiration date.

Number Employees
Covered by Pension Plans

Contribution paid by the Contributions to the Pension for which the Plan

Plan directly to the Pension Plans greater than 5% oftotal Employer Contribution Rate contributes directly to

Plan Pension Plan contributions of the Pension Plans Pension

Legal Name ofPension Plan 12 /31 /2023 12/31 /2022 (Plan year ending) 12/31 /2023 12/31 /2022 12/31 /2023 12/31 /2022

Pension Fund for Hospital and No, Plan year No, Plan year
Health Care Employees - ending ending

Philadelphia and Vicinity $ 110,422 $ 114,834 12/31 /2023. 12/31 /2022. 21.55% 21.55% 10 10

The Benefit Fund reimbursed the Plan $44,136 and $39,766 during the years ended December

31, 2023 and 2022, respectively, for the Benefit Fund's allocated share of the pension
contributions for shared employees participating in the Pension Fund for Hospital and Health
Care Employees - Philadelphia and Vicinity.

FundingImprovement Surcharge paid Minimum contributions required in future
Plan or Rehabilitation to Pension by CBA, statutory requirements,or other
Plan Implementedor Plan by the contractual requirements.

Legal Name of Pension Plan Pe nding? Plan? No? If yes, description
PensionFund for Hospital and

Health Care Employees - Funding Improvement Plan

Philadelphiaand Vicinity Implemented No No N/A
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NOTE 1 1. MULTIEMPLOYER PLAN THAT PROVIDESPOSTRETIREMENT BENEFITS OTHER
THAN PENSIONS

The Plan contributes to a multiemployer defined benefit health and welfare plan that provides
postretirement benefits for its non-collectivelybargained employeesduring the years ended
December 31, 2023 and 2022. The Plan remits the contributions to the multiemployer health and
welfare plan that provides postretirement benefits for its employeesand the shared employeeson
behalf of the Benefit Fund. The Benefit Fund reimbursesthe Plan for its share of the
contributions based on an even split of the shared employees. Information about the health and
welfare plan is below :

Number of employees
covered by the Plans

for which the Pension

Legal Name of Plan Contribution paid by the Employer contribution rates Plan contributes

providing postretirement Pension directly to the Fund of the Fund directly to the Fund
benefits other than pension 12/31/2023 12/31/2022 12/31/2023 12/31/2022 12/31/2023 12/31/2022

Benefit Fund for Hospital and 35.1% of 35.1% of
Health Care Employees - eligible eligible

Philadelphiaand Vicinity $ 172,907 $ 167,917 compensation compensation 10 10

The Benefit Fund reimbursed the Plan $64,355 and $56,908, during the years ended December
31, 2023 and 2022, respectively, for the Benefit Fund's allocated share of the welfare
contributions for shared employees participating in the Pension Fund for Hospital and Health
Care Employees - Philadelphia and Vicinity.

The Benefit Fund is self-administered and, except for hospitalization and medical claims, is self-
insured. The Fund provides postretirement health benefits (medical, hospital, surgical, major
medical, and dental), prescription drug, death and accidental death and dismemberment,
disability, hearing aid and vision benefits, and camp and scholarship.

NOTE 12. OBLIGATIONS UNDER OPERATING LEASES

In October 2014, the Plan signed a fifteen-month lease with a twelve-month automatic renewal
for office space with monthly payments totaling $7,485. The lease was renewed in 2022 with the
final payment in December 31, 2023. Lease payments totaled $89,815 for the years ended
December 31, 2023 and 2022, respectively. The Plan's share of the lease expense totaled
$29,939 for the years ended December 31, 2023 and 2022, respectively. The lease is allocated

evenly between the Plan, the Benefit Fund and the Nursing Fund.

March 2018, the Plan entered a two sixty-month lease for a copier with minimum monthly
paymentsof$3,229. The final payments are due on March 30, 2023. Lease payments totaled
$38,747 and $44,423 for the years ended December 31, 2023 and 2022, and the Plan's share of
the lease expense totaled $19,373 and $22,211, respectively. The leases are allocated evenly
between the Plan and the Benefit Fund.
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NOTE 12. OBLIGATIONS UNDER OPERATING LEASES (continued)

In December 2018, the Plan entered into a sixty -month lease for a mail machine with a minimum

monthly payment of $899. Lease payments totaled $11,946 and $10,788 for the years ended
December 31, 2023 and 2022, respectively. The Plan's share of the lease expense totaled $3,982
and $3,967 for the years ended December 31, 2023 and 2022, respectively. The lease is
allocated between the Plan ,the Benefit Fund and Nursing fund.

In September 2021, the Plan entered into a sixty -month lease for a copier with a minimum
monthly payment of$3,681. Lease payments totaled $14,722 for the year ended December 31,
2022. The lease is allocated evenly between the Plan, the Benefit Fund and the Nursing Fund.

NOTE 13. RISKS AND UNCERTAINTIES

The Plan invests in various investments. Investments are exposed to various risks such as

economic, interest rate, market, and sector risks. Due to the level of risk associated with certain
investments, it is at least reasonablypossible that changes in the values of investmentswill occur
in the near term and that such changes could materially affect the amounts reported in the
statement of net assets available for benefits.

The actuarial present value of accumulatedplan benefits is reported based on certain

assumptions pertaining to interest rates, inflation rates, and participant demographics,all of
which are subject to change. Due to uncertainties inherent in the estimations and assumptions
process, it is at least reasonablypossible that changes in these estimates and assumptions in the
near term would be material to the financial statements.

NOTE 14. SUBSEQUENT EVENTS

The Plan has evaluated subsequent events through October 7, 2024, the date the financial
statements were available to be issued, and they have been evaluated in accordance with relevant

accounting standards.
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PENSION FUND FOR HOSPITAL AND
HEALTH CARE EMPLOYEES -
PHILADELPHIAAND VICINITY

SCHEDULE OF ASSETS HELD AT END OF YEAR

DECEMBER 31, 2023

Schedule H, Line 4i ElN: 23-2627428
Plan No : 001

(a) (b) (c) (d) (e)
Description of Investment Including MaturityDate, Current

Issuer, Borrower Rate of interest,Collateral, Par or MaturityValue Cost Value
Shares/ Interest Maturity

Type Principal Rate Date

Commonstock:

AdvancedEnergy Inds Inc 907 $ 92,975 $ 98,790
AECOM 1,342 79,851 124,041
Air Lease Corp 2,695 123,364 113,028
AMC Networks Inc 4,468 52,314 83,954
Ameren Corporation 513 38,354 37,110
American Axle & Mfg Hldgs Inc 11,118 118,591 97,950
Amerisafe Inc 1,157 72,695 54,124

Anywhere Real Estate Inc 11,372 128,116 92,227
Ares Commercial Real Estate Co 7,100 98,394 73,556
Arrow Electrs Inc 877 90,464 107,213
Autonation Inc 896 76,751 134,561
B&G Foods Inc 7,375 157,706 77,437
Banc ofCalifornia Inc 5,624 106,943 75,530
Bandwidth Inc 5,674 65,362 82,103
Belden Inc 1,177 54,990 90,923

Brightview Holdings, Inc 9,403 75,546 79,173
Builders Firstsource Inc 1,193 51,625 199,159

Capital One Financial Corp 627 79,850 82,212

Cargurus Inc 3,639 63,858 87,918

Cathay BancorpInc 1,678 71,070 74,788
CBRE Group Inc 1,213 91,250 112,918
Celanese Corp 515 75,136 80,016

CenterpointEnergyInc 3,254 67,963 92,967
Cirrus Logic Inc 1,192 91,425 99,162
Clearfield Inc 2,070 50,329 60,196
Columbia Banking System Inc 1,876 84,961 50,052
ComstockResources, Inc 8,856 77,890 78,376

Copt Defense Properties Real Estate IT 3,667 96,003 93,985

Corning Inc 1,710 65,963 52,069
Cross Ctry Healthcare Inc 2,976 74,634 67,376
Deckers Outdoor Corp 213 70,592 142,376

DesignerBrands Inc 7,284 94,629 64,463
DiamondbackEnergy Inc 809 61,452 125,460
DiamondbackHospitality Co 9,704 96,290 91,121
Dicks Sporting Goods Inc 849 61,162 124,761
Discover Financial Services 764 74,755 85,874

Dycom Inds Inc 1,501 129,713 172,750
East West Bancorp Inc 1,103 82,986 79,361
Elanco Animal Health Inc 7,592 85,357 113,121
Elevance Health Inc. 329 110,190 155,143
Encore Cap Group Inc 2,227 92,121 113,020

Enersys 871 79,559 87,936
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(a) (b) (c) (d) (e)
Description of Investment Including MaturityDate, Current

Issuer, Borrower Rateof interest,Collateral, Par or MaturityValue Cost Value
Shares/ Interest Maturity

Type Principal Rate Date
Commonstock (continued) :

Fifth Third Bancorp 2,309 $ 85,268 $ 79,637
First American Financial Corporation 1,226 67,915 79,003
Foot Locker Inc 2,747 95,379 85,569
Fulton Fin Corp 5,275 88,565 86,826
GATX Corp 757 74,348 91,007
Genesco Inc 1,398 70,810 49,224
Gentex Corp 2,623 93,478 85,667
Green Dot Corp 6,978 166,545 69,082
GriffonCorp Com 2,759 56,238 168,161

Group 1 Automotive Inc 526 88,040 160,293
Hewlett Packard Enterprise Co 5,982 89,191 101,574
HF Sinclair Corp 1,665 62,681 92,524
Hibbett Inc 2,444 148,671 176,017

Hope Bancorp Inc 6,825 100,792 82,446
Host Hotels & Resorts, Inc 4,266 70,693 83,059
HumanaInc 258 94,820 107,585

Huntington Bancshares Inc 4,589 72,667 58,372

Ingredion Inc 818 87,701 88,778

IntegerHoldings Corp 1,164 106,080 115,329
Jabil Inc 1,364 60,955 173,774
Jetblue Awys Corp 8,488 131,795 46,886
Jones Lang Lasalle Inc 545 95,765 102,934

JuniperNetworks Inc 2,963 71,797 87,349

Keycorp New 4,034 82,923 58,090

KoppersHldgs Inc 3,448 115,502 176,607
Kulicke & Soffa Inds Inc 1,533 81,902 83,886

LaboratoryCrp ofAmer Hldgs 301 61,854 68,414
LA-Z-BOY Inc 2,818 111,601 104,041
Lear Corp 522 88,033 73,712

Ligand Pharmaceuticals Inc 969 72,362 69,206
Lithia Motors Inc 482 172,105 158,713
LumentumHoldings Inc 2,298 174,609 120,461
M&T Bank Corporations 465 71,706 63,742

Macy's Inc 7,730 116,728 155,528
Mastec Inc 2,006 163,326 151,894
MDC Hldgs Inc 2,587 143,970 142,932
NMI Holdings Inc 2,715 55,041 80,581
Northwest Natural Holding Company 2,474 122,141 96,338
OGE EnergyInc 2,170 77,141 75,798
O-I Glass Inc 8,013 155,364 131,253
Owens & Minor Inc 5,750 160,718 110,802
Patterson Cos Inc 3,047 96,402 86,687
Patterson -Uti EnergyInc 8,027 101,168 86,692
Pediatrix Medical group 6,235 99,441 57,985

Pennymac MortgageInvestmentTrust 3,899 72,884 58,290
Permian Resources Corp 8,609 83,118 117,082
Phibro Animal Health Corp 5,240 106,585 60,679
Plexus Corp 992 87,613 107,265
Preferred Bank/ los AngelesCa 1,040 79,133 75,972

Prestige ConsumerHealthcare Inc 1,531 71,974 93,728
Primoris Services Corporation 3,551 69,359 117,929
Proassurance Corporation 4,173 96,414 57,546
Public SVC Enterprise Group Inc 1,127 58,697 62,373
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(a) (b) (c) (d) (e)
Description of Investment Including MaturityDate, Current

Issuer, Borrower Rate of interest,Collateral, Par or Maturity Value Cost Value
Shares/ Interest Maturity

Type Principal Rate Date
Commonstock (continued) :

Quanta SVCS Inc 970 $ 81,057 $ 209,326
Radian Group Inc 3,611 67,074 103,094
Ralph Lauren Corporation 610 76,175 87,962

RaymondJames Finl Inc 996 77,670 111,054

Regions Finl Corp New 4,329 91,481 83,896
RelianceSTL & Alum Co 478 69,948 133,687
Resideo TechnologiesInc 4,743 93,454 89,263
Scansource Inc 3,562 109,485 141,091
Science Applications Intemati 883 79,040 109,775
Select Medical Holdings Corporation 4,797 158,267 112,730
Selective Ins Group Inc 1,450 110,576 144,246

Silgan HLDGS Inc 2,355 99,119 106,564
Skyworks Solutions Inc 906 145,861 101,853
SL Green Realty Corp 1,938 104,542 87,539
Southwest Airlines Co 2,463 120,924 71,131

Spartannash co 3,278 73,510 75,230

Sprouts Farmers Markets LLC 2,726 65,209 131,147
Steel Dynamics Inc 1,033 49,670 121,997
Stifel Financial Corp 1,303 83,111 90,102

Synaptics Inc 674 90,413 76,890

Tapestry Inc 2,998 125,692 110,356

Taylor Morrison Home Corp 2,640 63,969 140,844
Tetra Tech Inc New 688 90,726 114,848
Texas Cap Bancshares Inc 955 77,544 61,722
Textron Inc 1,745 89,454 140,332
The Children's Place Inc 2,202 139,326 51,130
The Cigna Group 8,466 109,614 137,747
The GreenbrierCompanies, Inc 2,568 113,489 113,454
Titan Machinery Inc 3,341 93,528 96,488

Triumph Group Inc New 5,141 76,558 85,238
TTM TechnologiesInc 7,147 99,771 112,994
Ultra Clean Hldgs Inc 3,748 165,119 127,957
United Bankshares Inc 1,215 47,193 45,623
United STS STL Corp New 3,304 67,699 160,740
Valero EnergyCorp 684 52,968 88,920

Veradigm Inc 4,116 64,044 43,177
Veritex Holdings Inc 2,658 73,227 61,852

Vishay IntertechnologyInc 4,360 104,603 104,509
Vital EnergyInc 2,104 113,186 95,711
WAFD Inc 2,537 80,373 83,620
WebsterFinl Corp WaterburyConn 2,589 141,161 131,418
Western Digital Corp 2,028 133,694 106,206
WestlakeCorp 756 69,467 105,810
Wex Inc 397 83,989 77,236
Williams Sonoma Inc 658 85,745 130,955
Zoom Video Comm Inc 1,788 117,765 128,580

Total common stock 12,969,677 14,029,666

Limited partnerships - real estate :

American Strategic Value Realty Fund, L.P. 38 6,895,860 14,192,873
Boyd WattersonGSA Fund, L.P. 7,383 7,883,756 8,194,326
Boyd WattersonState GovernmentFund, L.P. 12,676 13,009,351 14,151,582
U.S. Real Estate Investment 8,267 8,439,038 10,323,796

Total limited partnerships - real estate 36,228,005 46,862,577

- 29 -



(a) (b) (c) (d) (e)
Description of Investment Including MaturityDate, Current

Issuer, Borrower Rateof interest,Collateral, Par or MaturityValue Cost Value
Shares/ Interest Maturity

Type Principal Rate Date
Limited partnerships - other:

AG Direct Lending Fund II 1,792,332 $ 1,792,332 $ 4,814,273
GCM GrosvenorMulti-Asset Class Fund II L.P. 6,102,408 6,102,408 10,040,344
GrosvenorMCG Altscape,L.P. 2,003,702 2,003,702 8,729,392
Hamilton Lane Secondary Fund 1,238,055 1,238,055 2,190,564
Hamilton Lane Private Equity Fund for the

Benefit ofMarco Consulting Group
Clients, LP IRT DecentralizedPartnership 4,754,259 4,754,259 5,618,751

Institutional Credit Fund L.P. 10,500,000 10,500,000 11,452,220
LandmarkEquity Partners XIV, L.P. 8,659 8,659 611,911
Mesirow Financial Private Equity Fund VH-B L.P. 2,604,314 2,604,316 7,062,858

Segal Marco Select Private Equity Fund II L.P. 6,117,736 6,117,736 11,665,009
WCM International Small Cap Growth Fund L.P. 9,000,000 9,000,000 8,046,446
White Oak Yield Spectrum Peer Fund L.P. 10,070,822 10,070,822 9,921,758

Total limited partnerships - other 54,192,289 80,153,526

Commoncollective trusts - real estate:

AFL - CIO Housing InvestmentTrust 4,829 2,392,843 4,702,170
Longview Ultra ConstructionLoan Fund 284 79,152 10,963
Multi-Employer PropertyTrust 849 6,011,586 11,295,877

Total common collective trusts -

real estate 8,483,581 16,009,010

Commoncollective trusts - equity:

Loomis Sayles Small/Mid Cap Growth Trust 600,690 14,064,421 13,377,377
Northern Trust Collective Russell 1000 Growth

Index Fund - Lending 22,563 27,613,698 37,293,192

Wedge QVM Large Cap Value CIT 2,949,454 29,494,542 37,163,120
Total common collective trusts - equity 71,172,661 87,833,689

Commoncollective trust - fixed income:

Segall Bryant & Hamill Quality High Yield Trust Fund 2,558,025 25,358,564 26,731,358

Commoncollective trusts - international equity:

South Lasalle International Equities Trust Fund 305,034 13,900,000 16,044,195
William Blair InternationalLeaders CIF 966,562 16,582,566 15,569,590

Total common collective trusts -

international equity 30,482,566 31,613,785

Hedge fund of funds - limited partnership:

GrosvenorPortfolio Completion Strategies Fund

Opportunistic Sleeve 721,152 721,152 720,222
Total hedge fund of funds -

limited partnership 721,152 720,222

Mutual fund - fixed income :

Baird IntermediateBond Fund 3,945,198 42,903,820 40,714,444

Money marketmutual fund :

Allspring HeritageMoney Market 3,540,899 3,540,899 3,540,899

Total investments $ 286,053,214 $ 348,209,176

* A party-in-interested as defined by ERISA.
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PENSION FUND FOR HOSPITAL & HEALTH CARE EMPLOYEES
PHILADELPHIA AND VICINITY

SCHEDULE OF REPORTABLE TRANSACTIONS

YEAR ENDED DECEMBER 31, 2023

Schedule H, Line 4j EIN : 23 -2627428
Plan No : 001

(a) (b) (c) (d) (g) (h) (i)
Current Net Gain

Purchase Selling Cost of Value of (Loss) on

Description Price Price Asset Asset Transaction

Allspring Government $ 101,283,908 N/A $ 101,283,908 $ 101,283,908 N/A
Money Market N/A $ 103,946,665 103,946,665 103,946,665 $ -

* A party-in- interest as defined by ERISA.
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Special Financial Assistance Application
Pension Plan for Hospital & Health Care Employees

Philadelphia & Vicinity
23-2627428 / 001

SectionB — Plan Documents
Part B(8) — Withdrawal Liability Documentation

WITHDRAWALLIABILITYDOCUMENTATION

There are no written policies or proceduresgoverning determination, assessment,
collection, settlement or payment of withdrawal liability outside of those outlined in
Section 15 of the Plan Document, Amendment and Restated Effective as of
January 1, 2014.

All withdrawal liability determinations are calculated under the Presumptive Method and
utilize the De Minimis Rule. The Trustees take their responsibility to assess and pursue
collection ofwithdrawal liability seriously. They consult with the Plan professionals
about settlementoffers, comparing the risks associated with long-term payment
collection against those associated with accepting the settlement.

NAI 000\2025 \ARPA SFAApplication\WorkingFiles\WDL 1 I99C.docx
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date
Plan Year End Date

Plan Year
2018 $49,256,595 N/A N/A N/A N/A N/A N/A N/A
2019 $50,227,676 $52,731,051 N/A N/A N/A N/A N/A N/A
2020 $50,858,664 $53,646,818 $54,779,334 N/A N/A N/A N/A N/A
2021 $51,431,150 $54,237,289 $55,311,800 $56,501,969 N/A N/A N/A N/A
2022 $51,923,650 $55,325,992 $56,354,373 $57,123,109 $57,884,924 N/A N/A N/A
2023 $52,519,388 $55,939,572 $56,938,827 $57,516,664 $58,316,771 $59,064,807 N/A N/A
2024 $52,571,306 $56,172,622 $57,120,752 $57,647,656 $58,510,126 $59,267,817 N/A
2025 $53,213,418 $56,309,565 $57,329,666 $57,683,253 $58,471,210 $59,258,435
2026 $53,169,833 $56,546,541 $57,351,858 $58,232,694 $58,989,767 $59,834,102
2027 $52,761,300 $56,665,740 $57,365,133 $58,119,999 $58,918,853 $59,778,535
2028 N/A $56,535,898 $57,279,910 $58,018,884 $58,775,122 $59,561,701
2029 N/A N/A $57,000,246 $57,764,136 $58,472,407 $59,189,321
2030 N/A N/A N/A $57,104,323 $57,871,830 $58,577,266
2031 N/A N/A N/A N/A $57,256,331 $57,979,833
2032 N/A N/A N/A N/A N/A $57,020,844
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 
the plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this 
example, modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

1199C

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit 
payments as required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an 
abbreviated version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments



Version Updates v20220701p

Version  Date updated

07/01/2022v20220701p



This document goes into effect August 8, 2022. Any applications filed before then would be under the interim final rule.



TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

Most Recently 
Completed Plan Year: 2024

Contribution Basis: Cash Cash or Accrual

Order Contributions
1 $8,914,065
2 $7,389,161
3 $1,599,970
4 $1,323,553
5 $1,275,193
6 $682,754
7 $674,125
8 $349,306
9 $325,107

10 $298,480
11 $186,863
12 $164,213
13 $105,089
14 $42,042
15 $26,710

1199C

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 largest 
contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash or 
accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

Pen. Fund for Hosp. & HC
1199C Union

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

Benefit Fund for Hospital & HC
Metropolitan 1199DC

 List in order with employer with largest contribution amount first

Presbyterian / Compass Group
1199C Train. & Upgrad. Staff Fund

ARAMARK
1199C/AFSCME/NUHHCE

Inglis House
Local 1319

Contributing Employer
Temple University Hospital Service

Thomas Jefferson
Sodexo Inc/Presbyterian

Temple University Hospital Episcopal 
Crozer Chester Medical Center



TEMPLATE 2 File name: Template 2 Plan Name , where "Plan Name" is an abbreviated version of the plan name. v20220701p

Contributing Employers

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

Most Recently 
Completed Plan Year: 2023

Contribution Basis: Cash Cash or Accrual

Order Contributions
1 $8,609,209
2 $7,480,692
3 $1,636,709
4 $1,580,646
5 $1,369,514
6 $733,378
7 $692,105
8 $325,738
9 $325,130

10 $273,762
11 $174,958
12 $155,886
13 $104,459
14 $44,931
15 $32,155

Benefit Fund for Hospital & HC
Metropolitan 1199DC

Inglis House
ARAMARK

1199C/AFSCME/NUHHCE
Local 1319

Pen. Fund for Hosp. & HC
1199C Union

Presbyterian / Compass Group

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 2 Plan Name Merged , where "Plan Name 
Merged" is an abbreviated version of the plan name for the separate plan involved in the merger.

If the plan has 10,000 or more participants, as required to be entered on line 6f of the plan’s most recently filed Form 5500 (by the filing date of the initial application), enter a 
listing of the 15 contributing employers with the largest contribution amounts and the amount of contributions paid by each employer during the most recently completed plan 
year. For example, if a calendar year plan filed an application on April 1, 2023, the plan would look to line 6f of the 2021 Form 5500 filed in 2022. If the line 6f of the 2021 
Form 5500 showed 10,000 or more participants, the plan must list the 15 contributing employers with the largest contributions and the contributions made by each employer 
during 2022 without regard to whether a contribution was made on account of a year other than 2022. Alternatively, the plan may choose to provide the listing of the 15 largest 
contributing employers and the amounts of contributions paid by each of these employers on account of the most recently completed plan year.  Identify the basis (cash or 
accrual) used to report the employer contributions. 

If the plan is required to provide this information, it is required for the Top 15 employers even if the employer’s contribution is less than 5% of total contributions.

1199C

 List in order with employer with largest contribution amount first

Contributing Employer
Temple University Hospital Service

Thomas Jefferson
Crozer Chester Medical Center

Sodexo Inc/Presbyterian
Temple University Hospital Episcopal Campus

1199C Train. & Upgrad. Staff Fund



Temple University Hospital Service 8,609,209 
Thomas Jefferson 7,480,692 
Crozer Chester Medical Center 1,636,709 
Sodexo Inc/Presbyterian 1,580,646 
Temple University Hospital Episcopal Campus 1,369,514 
1199C Train. & Upgrad. Staff Fund 733,378    
Presbyterian / Compass Group 692,105    
Inglis House 325,738    
ARAMARK 325,130    
1199C/AFSCME/NUHHCE 273,762    
Local 1319 174,958    
Pen. Fund for Hosp. & HC 155,886    
1199C Union 104,459    
Benefit Fund for Hospital & HC 44,931      
Metropolitan 1199DC 32,155      
1199C Legal Fund 29,084      
Children's Hospital 28,331      
Inglis House LGPN 9,260        
Pension Fund For Nursing 4,583        
Thomas Jefferson - Eff 7/1/90 -             
Temple University Services Unit -             
1199C Train. & Upgrad. Students -             

1199C Union

Metropolitan 1199DC
nefit Fund for Hospital & 

sbyterian / Compass Gr
Inglis House
ARAMARK

199C/AFSCME/NUHHC
Local 1319

en. Fund for Hosp. & H

C Train. & Upgrad. Staff 

le University Hospital S
Thomas Jefferson

zer Chester Medical Ce
Sodexo Inc/Presbyterian

 versity Hospital Episcop  
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v20230727p Updated to highlight explanation needed if contributions and withdrawal liability payments do not match the plan year 5500 amounts.



TEMPLATE 3 v20230727p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

Unit (e.g. hourly, 
weekly) Compensation

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*, **
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 

Payments Collected**

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 01/01/2010 12/31/2010 $13,029,882 128,926,000           10.11% 2,967                     10.11%
2011 01/01/2011 12/31/2011 $14,300,982 134,921,000           10.60% 2,864                     10.60%
2012 01/01/2012 12/31/2012 $15,049,429 128,925,000           11.67% 2,868                     11.67%
2013 01/01/2013 12/31/2013 $17,746,510 133,936,000           13.25% 2,801                     13.25%
2014 01/01/2014 12/31/2014 $18,667,760 126,561,000           14.75% 2,760                     14.75%
2015 01/01/2015 12/31/2015 $21,151,265 129,168,000           16.38% 2,781                     16.38%
2016 01/01/2016 12/31/2016 $25,000,701 135,368,000           18.47% 2,605                     18.47%
2017 01/01/2017 12/31/2017 $29,770,754 140,968,000           21.12% 2,647                     21.12%
2018 01/01/2018 12/31/2018 $31,469,865 139,556,000           22.55% 2,548                     22.55%
2019 01/01/2019 12/31/2019 $27,017,463 122,528,000           22.05% 2,368                     22.05%
2020 01/01/2020 12/31/2020 $24,133,031 111,986,000           21.55% $3,687,661 1,966                     21.55%
2021 01/01/2021 12/31/2021 $24,032,512 111,520,000           21.55% 1,896                     21.55%
2022 01/01/2022 12/31/2022 $24,729,298 114,753,000           21.55% $18,122,711 1,880                     21.55%

** If the contributions and withdrawal liabilities shown on this table do not equal the amounts shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

1199C

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the base 
unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, including, if 
applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the contributions and withdrawal liabilities shown on this table do not equal the amount shown as credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



This document goes into effect August 8, 2022. Any applications filed before then would be under the interim final rule.
TEMPLATE 4A v20220701p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to financial 
assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of such financial 
assistance received by the plan. 



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) for 
premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding investment 
returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds the beginning-
of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), 
identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, currently 
active participants, and new entrants. On this Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending in 
2051  



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), 
identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for all other 
administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. 

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending in 
2051  

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage period"), 
provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as negative 
amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending in 
2051  



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)
Version  Date updated

v20220701p 07/01/2022

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-4. 
The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as the 
lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and projected non-
SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is 
greater than the amount of such sum as of the last day of the immediately preceding plan year.



TEMPLATE 4A - Sheet 4A-1 v20220701p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

Initial Application Date: 03/13/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

12/31/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

7.75%

Month Year (i) (ii) (iii)

March 2023 2.50% 3.83% 4.06%

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

1199C

Non-SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and Non-SFA Interest Rate Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-Month 
Average Segment Rates Without 25-Year Average 
Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:



TEMPLATE 4A - Sheet 4A-2 v20220701p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 23-2627428
PN: 001
SFA Measurement 
Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2022 $0
01/01/2023 12/31/2023 $52,338,293
01/01/2024 12/31/2024 $53,092,000
01/01/2025 12/31/2025 $44,753,990 $12,672,177 $5,195,906 $117,052 $62,739,125
01/01/2026 12/31/2026 $43,398,520 $13,953,175 $6,170,733 $189,915 $63,712,343
01/01/2027 12/31/2027 $41,975,570 $14,716,888 $7,117,837 $293,741 $64,104,036
01/01/2028 12/31/2028 $40,525,664 $15,631,383 $7,952,100 $429,280 $64,538,427
01/01/2029 12/31/2029 $39,000,750 $16,515,962 $8,822,519 $591,043 $64,930,274
01/01/2030 12/31/2030 $37,437,481 $17,108,493 $9,634,088 $781,415 $64,961,477
01/01/2031 12/31/2031 $35,833,654 $17,807,631 $10,477,084 $1,008,926 $65,127,295
01/01/2032 12/31/2032 $34,235,176 $18,342,425 $11,241,858 $1,269,878 $65,089,337
01/01/2033 12/31/2033 $32,606,714 $18,963,101 $12,089,991 $1,562,450 $65,222,256
01/01/2034 12/31/2034 $30,953,545 $19,146,860 $12,728,600 $1,885,871 $64,714,876
01/01/2035 12/31/2035 $29,281,413 $19,131,765 $13,277,607 $2,239,179 $63,929,964
01/01/2036 12/31/2036 $27,596,346 $19,132,471 $13,786,264 $2,628,668 $63,143,749
01/01/2037 12/31/2037 $25,904,701 $18,994,936 $14,315,328 $3,049,894 $62,264,859
01/01/2038 12/31/2038 $24,213,068 $18,874,001 $14,703,797 $3,498,191 $61,289,057
01/01/2039 12/31/2039 $22,528,328 $18,676,756 $15,244,495 $3,971,533 $60,421,112
01/01/2040 12/31/2040 $20,857,961 $18,460,853 $15,557,342 $4,475,284 $59,351,440
01/01/2041 12/31/2041 $19,210,120 $18,205,038 $15,811,526 $5,010,041 $58,236,725
01/01/2042 12/31/2042 $17,593,578 $17,906,054 $16,132,918 $5,569,219 $57,201,769
01/01/2043 12/31/2043 $16,017,698 $17,583,840 $16,371,951 $6,156,478 $56,129,967
01/01/2044 12/31/2044 $14,492,246 $17,253,254 $16,537,193 $6,770,611 $55,053,304
01/01/2045 12/31/2045 $13,027,007 $16,846,998 $16,597,654 $7,410,730 $53,882,389
01/01/2046 12/31/2046 $11,631,414 $16,384,438 $16,744,618 $8,082,035 $52,842,505
01/01/2047 12/31/2047 $10,314,067 $15,873,147 $16,699,654 $8,863,901 $51,750,769
01/01/2048 12/31/2048 $9,082,387 $15,308,239 $16,484,896 $9,733,817 $50,609,339
01/01/2049 12/31/2049 $7,942,221 $14,692,252 $16,267,215 $10,715,330 $49,617,018
01/01/2050 12/31/2050 $6,897,540 $14,046,602 $15,932,174 $11,752,007 $48,628,323
01/01/2051 12/31/2051 $5,950,342 $13,367,999 $15,531,582 $12,845,383 $47,695,306

On this Sheet, show all benefit payment amounts as positive amounts.
PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

1199C



TEMPLATE 4A - Sheet 4A-3 v20220701p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 23-2627428 2.50%
PN: 001

SFA Measurement Date: 12/31/2022

2022 BPs = $52M so cap = 9%

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total 1,661,976                     9% BPs Projected Payroll
12/31/2022 12/31/2022 $0 1,617,077                     
01/01/2023 12/31/2023 10760 $344,320 $1,272,277 $1,616,597 1,616,597                     92,947,020                   
01/01/2024 12/31/2024 10771 $344,672 $1,370,568 $1,715,240 1,715,240                     4,778,280                     92,473,871                   
01/01/2025 12/31/2025 10774 $344,768 $1,548,353 $1,893,121 <-- $135,000 load for SFA 1,758,121                     5,646,521                     92,215,587                   
01/01/2026 12/31/2026 10769 $344,608 $1,457,466 $1,802,074 1,802,074                     5,734,111                     92,131,657                   
01/01/2027 12/31/2027 10757 $344,224 $1,502,902 $1,847,126 1,847,126                     5,769,363                     92,164,169                   
01/01/2028 12/31/2028 10740 $343,680 $1,549,624 $1,893,304 1,893,304                     5,808,458                     92,358,224                   
01/01/2029 12/31/2029 10714 $342,848 $1,597,789 $1,940,637 1,940,637                     5,843,725                     92,706,025                   
01/01/2030 12/31/2030 10684 $341,888 $1,647,265 $1,989,153 1,989,153                     5,846,533                     93,136,843                   
01/01/2031 12/31/2031 10645 $553,540 $1,485,342 $2,038,882 2,038,882                     5,861,457                     93,753,881                   
01/01/2032 12/31/2032 10604 $551,408 $1,538,446 $2,089,854 2,089,854                     5,858,040                     94,433,701                   
01/01/2033 12/31/2033 10555 $548,860 $1,593,240 $2,142,100 2,142,100                     5,870,003                     95,266,592                   
01/01/2034 12/31/2034 10504 $546,208 $1,649,445 $2,195,653 2,195,653                     5,824,339                     96,150,673                   
01/01/2035 12/31/2035 10439 $542,828 $1,707,716 $2,250,544 2,250,544                     5,753,697                     97,227,952                   
01/01/2036 12/31/2036 10369 $539,188 $1,767,620 $2,306,808 2,306,808                     5,682,937                     98,424,828                   
01/01/2037 12/31/2037 10291 $535,132 $1,829,346 $2,364,478 2,364,478                     5,603,837                     99,719,721                   
01/01/2038 12/31/2038 10207 $530,764 $1,892,826 $2,423,590 2,423,590                     5,516,015                     101,095,711                 
01/01/2039 12/31/2039 10113 $525,876 $1,958,304 $2,484,180 2,484,180                     5,437,900                     102,573,528                 
01/01/2040 12/31/2040 10017 $520,884 $2,025,401 $2,546,285 2,546,285                     5,341,630                     104,042,361                 
01/01/2041 12/31/2041 9914 $515,528 $2,094,414 $2,609,942 2,609,942                     5,241,305                     105,642,912                 
01/01/2042 12/31/2042 9802 $509,704 $2,165,487 $2,675,191 2,675,191                     5,148,159                     107,318,394                 
01/01/2043 12/31/2043 9687 $503,724 $2,238,347 $2,742,071 2,742,071                     5,051,697                     109,025,445                 
01/01/2044 12/31/2044 9565 $497,380 $2,313,243 $2,810,623 2,810,623                     4,954,797                     110,827,481                 
01/01/2045 12/31/2045 9439 $490,828 $2,390,061 $2,880,889 2,880,889                     4,849,415                     112,718,805                 
01/01/2046 12/31/2046 9309 $484,068 $2,468,843 $2,952,911 2,952,911                     4,755,825                     114,694,675                 
01/01/2047 12/31/2047 9176 $477,152 $2,549,582 $3,026,734 3,026,734                     4,657,569                     116,740,910                 
01/01/2048 12/31/2048 9039 $470,028 $2,632,374 $3,102,402 3,102,402                     4,554,841                     118,849,628                 
01/01/2049 12/31/2049 8900 $462,800 $2,717,162 $3,179,962 3,179,962                     4,465,532                     121,085,270                 
01/01/2050 12/31/2050 8761 $455,572 $2,803,889 $3,259,461 3,259,461                     4,376,549                     123,390,010                 
01/01/2051 12/31/2051 8622 $448,344 $2,892,604 $3,340,948 3,340,948                     4,292,578                     125,748,934                 

0

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.
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On this Sheet, show all administrative expense amounts as positive amounts.
PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20220701p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:
EIN: 23-2627428
PN: 001
MPRA Plan? No
If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

n/a

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,303,429

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$229,784,757

Projected SFA 
exhaustion year: 2027

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77% $21,896,000 $2,023,541 $9,389,981.44

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total 
from Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA; 
should match total from 

Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $0 $0 $229,784,757 $0 $0 $356,303,429
01/01/2023 12/31/2023 $23,620,278 $0 $0 -$52,338,293 -$1,616,597 -$53,954,890 $7,655,245 $183,485,112 $0 $21,524,825 $401,448,532
01/01/2024 12/31/2024 $23,396,000 $0 $0 -$53,092,000 -$1,715,240 -$54,807,240 $5,893,830 $134,571,702 $0 $24,159,346 $449,003,878
01/01/2025 12/31/2025 $19,872,459 $100,000 $0 -$62,739,125 -$1,893,121 -$64,632,246 $3,866,306 $73,805,762 $0 $26,842,619 $495,818,955
01/01/2026 12/31/2026 $19,854,372 $0 $0 -$63,712,343 -$1,802,074 -$65,514,417 $1,558,955 $9,850,300 $0 $29,577,896 $545,251,223
01/01/2027 12/31/2027 $19,861,378 $0 $0 -$64,104,036 -$1,847,126 -$9,850,300 $0 $0 -$56,100,862 $30,852,257 $539,863,996
01/01/2028 12/31/2028 $19,903,197 $0 $0 -$64,538,427 -$1,893,304 $0 $0 $0 -$66,431,731 $30,240,426 $523,575,888
01/01/2029 12/31/2029 $19,978,148 $0 $0 -$64,930,274 -$1,940,637 $0 $0 $0 -$66,870,911 $29,277,070 $505,960,195
01/01/2030 12/31/2030 $20,070,990 $0 $0 -$64,961,477 -$1,989,153 $0 $0 $0 -$66,950,630 $28,246,930 $487,327,485
01/01/2031 12/31/2031 $20,203,961 $0 $0 -$65,127,295 -$2,038,882 $0 $0 $0 -$67,166,177 $27,154,536 $467,519,805
01/01/2032 12/31/2032 $20,350,463 $0 $0 -$65,089,337 -$2,089,854 $0 $0 $0 -$67,179,191 $25,999,635 $446,690,712
01/01/2033 12/31/2033 $20,529,951 $0 $0 -$65,222,256 -$2,142,100 $0 $0 $0 -$67,364,356 $24,780,970 $424,637,277
01/01/2034 12/31/2034 $20,720,470 $0 $0 -$64,714,876 -$2,195,653 $0 $0 $0 -$66,910,529 $23,509,423 $401,956,641
01/01/2035 12/31/2035 $20,952,624 $0 $0 -$63,929,964 -$2,250,544 $0 $0 $0 -$66,180,508 $22,210,349 $378,939,107
01/01/2036 12/31/2036 $21,210,550 $0 $0 -$63,143,749 -$2,306,808 $0 $0 $0 -$65,450,557 $20,892,308 $355,591,408
01/01/2037 12/31/2037 $21,489,600 $0 $0 -$62,264,859 -$2,364,478 $0 $0 $0 -$64,629,337 $19,558,194 $332,009,865
01/01/2038 12/31/2038 $21,786,126 $0 $0 -$61,289,057 -$2,423,590 $0 $0 $0 -$63,712,647 $18,213,656 $308,297,000
01/01/2039 12/31/2039 $22,104,595 $0 $0 -$60,421,112 -$2,484,180 $0 $0 $0 -$62,905,292 $16,858,915 $284,355,218
01/01/2040 12/31/2040 $22,421,129 $0 $0 -$59,351,440 -$2,546,285 $0 $0 $0 -$61,897,725 $15,496,501 $260,375,123
01/01/2041 12/31/2041 $22,766,048 $0 $0 -$58,236,725 -$2,609,942 $0 $0 $0 -$60,846,667 $14,133,917 $236,428,421
01/01/2042 12/31/2042 $23,127,114 $0 $0 -$57,201,769 -$2,675,191 $0 $0 $0 -$59,876,960 $12,771,407 $212,449,982
01/01/2043 12/31/2043 $23,494,983 $0 $0 -$56,129,967 -$2,742,071 $0 $0 $0 -$58,872,038 $11,408,252 $188,481,179
01/01/2044 12/31/2044 $23,883,322 $0 $0 -$55,053,304 -$2,810,623 $0 $0 $0 -$57,863,927 $10,046,342 $164,546,916
01/01/2045 12/31/2045 $24,290,902 $0 $0 -$53,882,389 -$2,880,889 $0 $0 $0 -$56,763,278 $8,689,677 $140,764,217
01/01/2046 12/31/2046 $24,716,702 $0 $0 -$52,842,505 -$2,952,911 $0 $0 $0 -$55,795,416 $7,338,574 $117,024,077
01/01/2047 12/31/2047 $25,157,666 $0 $0 -$51,750,769 -$3,026,734 $0 $0 $0 -$54,777,503 $5,991,842 $93,396,082
01/01/2048 12/31/2048 $25,612,095 $0 $0 -$50,609,339 -$3,102,402 $0 $0 $0 -$53,711,741 $4,653,437 $69,949,873
01/01/2049 12/31/2049 $26,093,876 $0 $0 -$49,617,018 -$3,179,962 $0 $0 $0 -$52,796,980 $3,322,103 $46,568,872
01/01/2050 12/31/2050 $26,590,547 $0 $0 -$48,628,323 -$3,259,461 $0 $0 $0 -$51,887,784 $1,994,851 $23,266,486
01/01/2051 12/31/2051 $27,098,895 $0 $0 -$47,695,306 -$3,340,948 $0 $0 $0 -$51,036,254 $670,873 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

1199C

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for 
which, as of the last day of each plan year during the SFA coverage period, 
projected SFA assets and projected non-SFA assets are both greater than or 
equal to zero.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for 



TEMPLATE 4A - Sheet 4A-5 v20220701p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 4A-2)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the 
last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of 
such sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format as 
Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods 
used in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which 
should be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)

08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 12/31/2022 Payroll
01/01/2023 12/31/2023 $52,338,293
01/01/2024 12/31/2024 $53,092,000
01/01/2025 12/31/2025 $44,553,762 $9,121,583 $5,189,785 $117,015 $58,982,145
01/01/2026 12/31/2026 $43,184,446 $10,721,771 $6,161,851 $189,819 $60,257,887
01/01/2027 12/31/2027 $41,747,743 $11,788,717 $7,105,788 $293,550 $60,935,798
01/01/2028 12/31/2028 $40,285,349 $12,989,225 $7,936,518 $428,947 $61,640,039
01/01/2029 12/31/2029 $38,748,633 $14,142,132 $8,803,193 $590,489 $62,284,447
01/01/2030 12/31/2030 $37,173,464 $14,985,388 $9,610,344 $780,554 $62,549,750
01/01/2031 12/31/2031 $35,559,454 $15,917,373 $10,448,386 $1,007,636 $62,932,849
01/01/2032 12/31/2032 $33,952,003 $16,667,360 $11,207,820 $1,268,034 $63,095,217
01/01/2033 12/31/2033 $32,315,555 $17,485,565 $12,049,931 $1,559,901 $63,410,952
01/01/2034 12/31/2034 $30,655,382 $17,849,884 $12,682,002 $1,882,455 $63,069,723
01/01/2035 12/31/2035 $28,977,428 $17,998,554 $13,224,067 $2,234,700 $62,434,749
01/01/2036 12/31/2036 $27,287,904 $18,146,449 $13,725,339 $2,622,899 $61,782,591
01/01/2037 12/31/2037 $25,593,391 $18,140,050 $14,246,393 $3,042,595 $61,022,429
01/01/2038 12/31/2038 $23,900,774 $18,134,649 $14,626,544 $3,489,101 $60,151,068
01/01/2039 12/31/2039 $22,217,210 $18,038,000 $15,158,402 $3,960,363 $59,373,975
01/01/2040 12/31/2040 $20,550,298 $17,908,545 $15,462,104 $4,461,715 $58,382,662
01/01/2041 12/31/2041 $18,908,341 $17,725,926 $15,706,811 $4,993,728 $57,334,806
01/01/2042 12/31/2042 $17,300,090 $17,487,871 $16,018,649 $5,549,792 $56,356,402
01/01/2043 12/31/2043 $15,734,755 $17,215,475 $16,247,969 $6,133,542 $55,331,741
01/01/2044 12/31/2044 $14,221,968 $16,924,756 $16,403,613 $6,743,738 $54,294,075
01/01/2045 12/31/2045 $12,771,203 $16,549,825 $16,454,695 $7,379,474 $53,155,197
01/01/2046 12/31/2046 $11,391,564 $16,111,300 $16,592,541 $8,045,921 $52,141,326
01/01/2047 12/31/2047 $10,091,321 $15,618,035 $16,538,981 $8,822,344 $51,070,681
01/01/2048 12/31/2048 $8,877,461 $15,066,379 $16,316,534 $9,686,162 $49,946,536
01/01/2049 12/31/2049 $7,755,505 $14,460,002 $16,091,971 $10,660,876 $48,968,354
01/01/2050 12/31/2050 $6,729,056 $13,821,360 $15,750,937 $11,690,077 $47,991,430
01/01/2051 12/31/2051 $5,799,785 $13,148,068 $15,345,393 $12,775,281 $47,068,527

1199C

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 12/31/2022 N/A N/A N/A N/A
01/01/2023 12/31/2023 10557 $337,824 $1,278,773 $1,616,597
01/01/2024 12/31/2024 10575 $338,400 $1,376,840 $1,715,240
01/01/2025 12/31/2025 10584 $338,688 $1,419,433 $1,758,121
01/01/2026 12/31/2026 10586 $338,752 $1,463,322 $1,802,074
01/01/2027 12/31/2027 10581 $338,592 $1,508,534 $1,847,126
01/01/2028 12/31/2028 10572 $338,304 $1,555,000 $1,893,304
01/01/2029 12/31/2029 10554 $337,728 $1,602,909 $1,940,637
01/01/2030 12/31/2030 10533 $337,056 $1,652,097 $1,989,153
01/01/2031 12/31/2031 10504 $546,208 $1,492,674 $2,038,882
01/01/2032 12/31/2032 10473 $544,596 $1,545,258 $2,089,854
01/01/2033 12/31/2033 10434 $542,568 $1,599,532 $2,142,100
01/01/2034 12/31/2034 10394 $540,488 $1,655,165 $2,195,653
01/01/2035 12/31/2035 10340 $537,680 $1,712,864 $2,250,544
01/01/2036 12/31/2036 10281 $534,612 $1,772,196 $2,306,808
01/01/2037 12/31/2037 10214 $531,128 $1,833,350 $2,364,478
01/01/2038 12/31/2038 10140 $527,280 $1,896,310 $2,423,590
01/01/2039 12/31/2039 10056 $522,912 $1,961,268 $2,484,180
01/01/2040 12/31/2040 9969 $518,388 $2,027,897 $2,546,285
01/01/2041 12/31/2041 9874 $513,448 $2,096,494 $2,609,942
01/01/2042 12/31/2042 9770 $508,040 $2,167,151 $2,675,191
01/01/2043 12/31/2043 9661 $502,372 $2,239,699 $2,742,071
01/01/2044 12/31/2044 9544 $496,288 $2,314,335 $2,810,623
01/01/2045 12/31/2045 9423 $489,996 $2,390,893 $2,880,889
01/01/2046 12/31/2046 9297 $483,444 $2,469,467 $2,952,911
01/01/2047 12/31/2047 9167 $476,684 $2,550,050 $3,026,734
01/01/2048 12/31/2048 9032 $469,664 $2,632,738 $3,102,402
01/01/2049 12/31/2049 8895 $462,540 $2,717,422 $3,179,962
01/01/2050 12/31/2050 8758 $455,416 $2,804,045 $3,259,461
01/01/2051 12/31/2051 8619 $448,188 $2,892,760 $3,340,948

1199C

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

n/a

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,303,429

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$204,849,117

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total 
from Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA; 
should match total from 

Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $204,849,117 $0 $0 $356,303,429
01/01/2023 12/31/2023 $23,620,278 $0 $0 -$52,338,293 -$1,616,597 -$53,954,890 $6,715,171 $157,609,398 $0 $21,524,825 $401,448,532
01/01/2024 12/31/2024 $23,396,000 $0 $0 -$53,092,000 -$1,715,240 -$54,807,240 $4,918,316 $107,720,474 $0 $24,159,346 $449,003,878
01/01/2025 12/31/2025 $0 $0 $0 -$58,982,145 -$1,758,121 -$60,740,266 $2,926,700 $49,906,908 $0 $26,266,727 $475,270,605
01/01/2026 12/31/2026 $0 $0 $0 -$60,257,887 -$1,802,074 -$49,906,908 $0 $0 -$12,153,053 $27,452,906 $490,570,457
01/01/2027 12/31/2027 $0 $0 $0 -$60,935,798 -$1,847,126 $0 $0 $0 -$62,782,924 $26,888,071 $454,675,604
01/01/2028 12/31/2028 $0 $0 $0 -$61,640,039 -$1,893,304 $0 $0 $0 -$63,533,343 $24,766,584 $415,908,845
01/01/2029 12/31/2029 $0 $0 $0 -$62,284,447 -$1,940,637 $0 $0 $0 -$64,225,084 $22,478,783 $374,162,544
01/01/2030 12/31/2030 $0 $0 $0 -$62,549,750 -$1,989,153 $0 $0 $0 -$64,538,903 $20,027,575 $329,651,216
01/01/2031 12/31/2031 $0 $0 $0 -$62,932,849 -$2,038,882 $0 $0 $0 -$64,971,731 $17,411,182 $282,090,667
01/01/2032 12/31/2032 $0 $0 $0 -$63,095,217 -$2,089,854 $0 $0 $0 -$65,185,071 $14,622,739 $231,528,335
01/01/2033 12/31/2033 $0 $0 $0 -$63,410,952 -$2,142,100 $0 $0 $0 -$65,553,052 $11,654,232 $177,629,515
01/01/2034 12/31/2034 $0 $0 $0 -$63,069,723 -$2,195,653 $0 $0 $0 -$65,265,376 $8,509,446 $120,873,584
01/01/2035 12/31/2035 $0 $0 $0 -$62,434,749 -$2,250,544 $0 $0 $0 -$64,685,293 $5,205,950 $61,394,241
01/01/2036 12/31/2036 $0 $0 $0 -$61,782,591 -$2,306,808 $0 $0 $0 -$64,089,399 $1,743,591 -$951,567
01/01/2037 12/31/2037 $0 $0 $0 -$61,022,429 -$2,364,478 $0 $0 $0 -$63,386,907 $0 -$64,338,474
01/01/2038 12/31/2038 $0 $0 $0 -$60,151,068 -$2,423,590 $0 $0 $0 -$62,574,658 $0 -$126,913,132
01/01/2039 12/31/2039 $0 $0 $0 -$59,373,975 -$2,484,180 $0 $0 $0 -$61,858,155 $0 -$188,771,287
01/01/2040 12/31/2040 $0 $0 $0 -$58,382,662 -$2,546,285 $0 $0 $0 -$60,928,947 $0 -$249,700,234
01/01/2041 12/31/2041 $0 $0 $0 -$57,334,806 -$2,609,942 $0 $0 $0 -$59,944,748 $0 -$309,644,982
01/01/2042 12/31/2042 $0 $0 $0 -$56,356,402 -$2,675,191 $0 $0 $0 -$59,031,593 $0 -$368,676,575
01/01/2043 12/31/2043 $0 $0 $0 -$55,331,741 -$2,742,071 $0 $0 $0 -$58,073,812 $0 -$426,750,387
01/01/2044 12/31/2044 $0 $0 $0 -$54,294,075 -$2,810,623 $0 $0 $0 -$57,104,698 $0 -$483,855,085
01/01/2045 12/31/2045 $0 $0 $0 -$53,155,197 -$2,880,889 $0 $0 $0 -$56,036,086 $0 -$539,891,171
01/01/2046 12/31/2046 $0 $0 $0 -$52,141,326 -$2,952,911 $0 $0 $0 -$55,094,237 $0 -$594,985,408
01/01/2047 12/31/2047 $0 $0 $0 -$51,070,681 -$3,026,734 $0 $0 $0 -$54,097,415 $0 -$649,082,823
01/01/2048 12/31/2048 $0 $0 $0 -$49,946,536 -$3,102,402 $0 $0 $0 -$53,048,938 $0 -$702,131,761
01/01/2049 12/31/2049 $0 $0 $0 -$48,968,354 -$3,179,962 $0 $0 $0 -$52,148,316 $0 -$754,280,077
01/01/2050 12/31/2050 $0 $0 $0 -$47,991,430 -$3,259,461 $0 $0 $0 -$51,250,891 $0 -$805,530,968
01/01/2051 12/31/2051 $0 $0 $0 -$47,068,527 -$3,340,948 $0 $0 $0 -$50,409,475 $0 -$855,940,443

1199C

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined 
under the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any 
assumptions changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable 
assumption change for “missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, 
and briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should 
reflect all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 
should be the incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order 
that they were incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation 
of the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation 
methodology used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount 
from Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion 
year in Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). 
Unlike Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in 
Template 4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)
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TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

N/A

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.
Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $204,849,117 From Template 5A.

2 Expense Assumption Change $123,070 $204,972,187 Show details supporting the SFA amount on Sheet 6A-2.

3 Inclusion of Previously Excluded Terminated 
Vesteds $24,812,570 $229,784,757 Show details supporting the SFA amount on Sheet 6A-3.

4 Show details supporting the SFA amount on Sheet 6A-4.

5 Show details supporting the SFA amount on Sheet 6A-5.

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

1199C

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of 
SFA?

n/a

SFA Measurement 
Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$356,303,429

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$204,972,187

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative 
Expenses (excluding 
amount owed PBGC 

under 4261 of ERISA)

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 
Administrative 

Expenses (from (6)) 
Paid from Non-SFA 

Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 12/31/2022 $0 $0 $0 $0 $0 $204,972,187 $0 $0 $356,303,429
01/01/2023 12/31/2023 $23,620,278 $0 $0 -$52,338,293 -$1,616,597 -$53,954,890 $6,719,811 $157,737,108 $0 $21,524,825 $401,448,532
01/01/2024 12/31/2024 $23,396,000 $0 $0 -$53,092,000 -$1,715,240 -$54,807,240 $4,923,130 $107,852,998 $0 $24,159,346 $449,003,878
01/01/2025 12/31/2025 $19,872,459 $0 $0 -$58,982,145 -$1,893,121 -$60,875,266 $2,929,175 $49,906,907 $0 $26,839,735 $495,716,072
01/01/2026 12/31/2026 $19,854,372 $0 $0 -$60,257,887 -$1,802,074 -$49,906,907 $0 $0 -$12,153,054 $29,221,452 $532,638,842
01/01/2027 12/31/2027 $19,861,378 $0 $0 -$60,935,798 -$1,847,126 $0 $0 $0 -$62,782,924 $29,921,760 $519,639,056
01/01/2028 12/31/2028 $19,903,197 $0 $0 -$61,640,039 -$1,893,304 $0 $0 $0 -$63,533,343 $29,140,840 $505,149,751
01/01/2029 12/31/2029 $19,978,148 $0 $0 -$62,284,447 -$1,940,637 $0 $0 $0 -$64,225,084 $28,275,431 $489,178,246
01/01/2030 12/31/2030 $20,070,990 $0 $0 -$62,549,750 -$1,989,153 $0 $0 $0 -$64,538,903 $27,334,727 $472,045,059
01/01/2031 12/31/2031 $20,203,961 $0 $0 -$62,932,849 -$2,038,882 $0 $0 $0 -$64,971,731 $26,323,789 $453,601,078
01/01/2032 12/31/2032 $20,350,463 $0 $0 -$63,095,217 -$2,089,854 $0 $0 $0 -$65,185,071 $25,242,889 $434,009,359
01/01/2033 12/31/2033 $20,529,951 $0 $0 -$63,410,952 -$2,142,100 $0 $0 $0 -$65,553,052 $24,091,338 $413,077,597
01/01/2034 12/31/2034 $20,720,470 $0 $0 -$63,069,723 -$2,195,653 $0 $0 $0 -$65,265,376 $22,880,619 $391,413,309
01/01/2035 12/31/2035 $20,952,624 $0 $0 -$62,434,749 -$2,250,544 $0 $0 $0 -$64,685,293 $21,636,678 $369,317,318
01/01/2036 12/31/2036 $21,210,550 $0 $0 -$61,782,591 -$2,306,808 $0 $0 $0 -$64,089,399 $20,368,682 $346,807,151
01/01/2037 12/31/2037 $21,489,600 $0 $0 -$61,022,429 -$2,364,478 $0 $0 $0 -$63,386,907 $19,080,139 $323,989,983
01/01/2038 12/31/2038 $21,786,126 $0 $0 -$60,151,068 -$2,423,590 $0 $0 $0 -$62,574,658 $17,777,306 $300,978,757
01/01/2039 12/31/2039 $22,104,595 $0 $0 -$59,373,975 -$2,484,180 $0 $0 $0 -$61,858,155 $16,460,992 $277,686,189
01/01/2040 12/31/2040 $22,421,129 $0 $0 -$58,382,662 -$2,546,285 $0 $0 $0 -$60,928,947 $15,134,296 $254,312,667
01/01/2041 12/31/2041 $22,766,048 $0 $0 -$57,334,806 -$2,609,942 $0 $0 $0 -$59,944,748 $13,805,270 $230,939,236
01/01/2042 12/31/2042 $23,127,114 $0 $0 -$56,356,402 -$2,675,191 $0 $0 $0 -$59,031,593 $12,474,665 $207,509,423
01/01/2043 12/31/2043 $23,494,983 $0 $0 -$55,331,741 -$2,742,071 $0 $0 $0 -$58,073,812 $11,142,245 $184,072,839
01/01/2044 12/31/2044 $23,883,322 $0 $0 -$54,294,075 -$2,810,623 $0 $0 $0 -$57,104,698 $9,810,346 $160,661,809
01/01/2045 12/31/2045 $24,290,902 $0 $0 -$53,155,197 -$2,880,889 $0 $0 $0 -$56,036,086 $8,483,366 $137,399,991
01/01/2046 12/31/2046 $24,716,702 $0 $0 -$52,141,326 -$2,952,911 $0 $0 $0 -$55,094,237 $7,161,985 $114,184,440
01/01/2047 12/31/2047 $25,157,666 $0 $0 -$51,070,681 -$3,026,734 $0 $0 $0 -$54,097,415 $5,845,333 $91,090,024
01/01/2048 12/31/2048 $25,612,095 $0 $0 -$49,946,536 -$3,102,402 $0 $0 $0 -$53,048,938 $4,537,644 $68,190,825
01/01/2049 12/31/2049 $26,093,876 $0 $0 -$48,968,354 -$3,179,962 $0 $0 $0 -$52,148,316 $3,237,901 $45,374,286
01/01/2050 12/31/2050 $26,590,547 $0 $0 -$47,991,430 -$3,259,461 $0 $0 $0 -$51,250,891 $1,943,332 $22,657,274
01/01/2051 12/31/2051 $27,098,895 $0 $0 -$47,068,527 -$3,340,948 $0 $0 $0 -$50,409,475 $653,306 $0

Item Description (from 6A-1): Expense Assumption

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

1199C

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary 
to include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has 
changed is preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status 
and brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the 
non-SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed assumptions/methods 
are reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or 
Template 5B) and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of 
assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial 
Assistance Assumptions.



Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed 
is preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the 
assumption to the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, 
Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:

CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs 

by 2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after 
original projected insolvency in 2029. Proposed 

assumption uses acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification 

of Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in 
(A) is no longer reasonable and why the 
assumption/method in (B) is reasonable



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-6230368

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to 
determine the requested SFA amount (if different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Active participants hired within the prior year New entrants and rehires in the five years 
preceding the Plan's SFA measurement date

This change was made to obtain a more 
reasonable new entrant profile due to the lack of 
new entrants year to year into a plan of this size.

RP-2000 Combined Blue Collar, sex distinct (+4 / 
+3); RP-2000 Disabled Mortality

PRI-2012 Amount-Weighted Blue Collar, MP-
2021; PRI-2012 Amount-Weighted Disabled, MP-

2021

Updated mortality table to reflect more modern 
baseline with generational improvements

Average of the prior 3 years expenses, adjusted 
for 2.5% inflation, and assumed to increase 

2.50% per year thereafter.

Average of the prior 3 years expenses, adjusted 
for 2.5% inflation, assumed to increase 2.50% per 

year thereafter, and capped at 9% of benefit 
payments.

Additional expenses of $125,000 in 2025 are 
included to account for work done as part of the 

SFA application process.

The expense assumption was altered to account 
for additional one-time expenses and capped at 

9% of benefit payments.

A decreasing number of terminated vested 
participants are expected to claim benefits 

between ages 70 and 73. Those expected to claim 
benefits are assumed to do so immediately. The 

percentage of terminated vested participants 
expected to claim benefits is 100% at age 70, 

reduced by 33.33% per year until age 73. 
Terminated vested participants over age 72 are 

excluded from the valuation.

All terminated vested participants under the age 
of 85 are included

Upon the results of the death audit performed by 
PBGC, it is clear to the Plan that these 

participants are alive and as such the liabilities for 
these participants have been included in this 

application.

Inclusion of Previously Excluded Terminated 
Vested Participants

1199C

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

New Entrant Profile

Mortality Table

Administrative Expense Assumption
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Version  Date updated

08/02/2022

07/01/2022v20220701p

v20220802p Cosmetic changes to increase the size of some rows



TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 23-2627428

PN: 001

Unit (e.g. hourly, 
weekly) Compensation

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab 
Plan Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 12/31/2022 $0 $0
01/01/2023 12/31/2023 $23,620,278 109,606,858              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2024 12/31/2024 $23,396,000 108,566,125              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2025 12/31/2025 $19,872,459 92,215,587                21.55% $0 $0 $0 $100,000 $0 1,811                       
01/01/2026 12/31/2026 $19,854,372 92,131,657                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2027 12/31/2027 $19,861,378 92,164,167                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2028 12/31/2028 $19,903,197 92,358,223                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2029 12/31/2029 $19,978,148 92,706,023                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2030 12/31/2030 $20,070,990 93,136,845                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2031 12/31/2031 $20,203,961 93,753,879                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2032 12/31/2032 $20,350,463 94,433,703                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2033 12/31/2033 $20,529,951 95,266,594                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2034 12/31/2034 $20,720,470 96,150,673                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2035 12/31/2035 $20,952,624 97,227,954                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2036 12/31/2036 $21,210,550 98,424,826                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2037 12/31/2037 $21,489,600 99,719,722                21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2038 12/31/2038 $21,786,126 101,095,712              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2039 12/31/2039 $22,104,595 102,573,527              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2040 12/31/2040 $22,421,129 104,042,362              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2041 12/31/2041 $22,766,048 105,642,914              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2042 12/31/2042 $23,127,114 107,318,394              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2043 12/31/2043 $23,494,983 109,025,443              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2044 12/31/2044 $23,883,322 110,827,480              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2045 12/31/2045 $24,290,902 112,718,803              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2046 12/31/2046 $24,716,702 114,694,673              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2047 12/31/2047 $25,157,666 116,740,910              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2048 12/31/2048 $25,612,095 118,849,629              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2049 12/31/2049 $26,093,876 121,085,271              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2050 12/31/2050 $26,590,547 123,390,009              21.55% $0 $0 $0 $0 $0 1,811                       
01/01/2051 12/31/2051 $27,098,895 125,748,933              21.55% $0 $0 $0 $0 $0 1,811                       

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently 
withdrawn employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan 
year ending in 2051. 

1199C

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

(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

*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

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)

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-2627428
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

   
Most Recent Certification of 
Plan Status Completed Prior 

Baseline Assumption/Method 
Used

Final SFA 
Assumption/Method Used

   
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 N/A 01/01/2019 01/01/2021 01/01/2021 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy 2019AVR 1199C.pdf p.43

RP-2000 Combined Mortality 
Table for Blue Collar 

Workers, with separate tables 
for males and females, set 

forward 4 years for males and 
3 years for females

PRI-2012 amount-weighted 
Blue Collar 

Employee/Contingent 
Survivor/Nondisabled 

Annuitant Same as Baseline Acceptable Change

Mortality Improvement - Healthy 2019AVR 1199C.pdf p.43 None Scale MP-2021 Same as Baseline Acceptable Change

Base Mortality - Disabled 2019AVR 1199C.pdf p.43 RP-2000 Disability Mortality
Pri-2012 amount-weighted 

Disabled Retiree Same as Baseline Acceptable Change

Mortality Improvement - Disabled 2019AVR 1199C.pdf p.43 None Scale MP-2021 Same as Baseline Acceptable Change

Retirement - Actives 2019AVR 1199C.pdf p.44

Age              Rates
55 – 58         0.025
59-60             0.05
61                     0.10
62                   0.40
63-64          0.20
65-66           0.30
67-69       0.20
70 and older 1.00 Same as Pre-2021 Zone Cert Same as Baseline No Change

1199C



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-2627428
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

   
Most Recent Certification of 
Plan Status Completed Prior 

Baseline Assumption/Method 
Used

Final SFA 
Assumption/Method Used

   
change from (B) to (D) per 
SFA Assumption Guidance Comments

1199C

Retirement - TVs 2019AVR 1199C.pdf p.44

Age 62 or current age, if later. 

A decreasing number of 
terminated vested participants 

are expected to claim
benefits between ages 70 and 
73. Those expected to claim 

benefits are assumed
to do so immediately. No 
liability is assumed for the 

remainder.
The percentage of terminated 
vested participants expected 

to claim benefits is
100% at age 70, reduced by 

33.33% per year until age 73. 
Terminated vested

participants over age 72 are 
excluded from the valuation.

Age 62 or current age, if later. 

A decreasing number of 
terminated vested participants 

are expected to claim
benefits between ages 70 and 
73. Those expected to claim 

benefits are assumed
to do so immediately. No 
liability is assumed for the 

remainder.
The percentage of terminated 
vested participants expected 

to claim benefits is
100% at age 70, reduced by 

33.33% per year until age 73. 
Terminated vested

participants over age 72 are 
excluded from the valuation. Age 62 or current age, if later. 

Generally Acceptable 
Change

Turnover 2019AVR 1199C.pdf p.44

Age Males Females
25 0.187 0.218
30 0.156 0.183
35 0.129 0.144
40 0.103 0.114
45 0.078 0.098
50 0.062 0.086
55 0.041 0.057
60 0.033 0.034
65 0.000 0.000 Same as Pre-2021 Zone Cert Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-2627428
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

   
Most Recent Certification of 
Plan Status Completed Prior 

Baseline Assumption/Method 
Used

Final SFA 
Assumption/Method Used

   
change from (B) to (D) per 
SFA Assumption Guidance Comments

1199C

Disability 2019AVR 1199C.pdf p.45

Age Males Females
25 0.0005 0.0008
30 0.0005 0.0008
35 0.0007 0.0011
40 0.0011 0.0017
45 0.0023 0.0035
50 0.0042 0.0063
55 0.0074 0.0111
60 0.0111 0.0167
65 0.0000 0.0000 Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - Actives 2019AVR 1199C.pdf p.45

Married Participants elect the 
Joint and 75% Survivor 
Annuity, others elect the 

Single
Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Optional Form Elections - TVs 2019AVR 1199C.pdf p.45

Married Participants elect the 
Joint and 75% Survivor 
Annuity, others elect the 

Single
Life Annuity Same as Pre-2021 Zone Cert Same as Baseline No Change

Marital Status 2019AVR 1199C.pdf p.45 40% Married Same as Pre-2021 Zone Cert Same as Baseline No Change

Spouse Age Difference 2019AVR 1199C.pdf p.46

Spouses of male/female 
participants are assumed to be 
2 years younger/older than the 

Participants. Same as Pre-2021 Zone Cert Same as Baseline No Change

Active Participant Count N/A
Equal to most recently 
available active count Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

New Entrant Profile 2020Zone20200330 1199C.pdf p.3
Active participants hired 

within the prior year

New entrants and rehires in 
the five years preceding the 

Plan's SFA measurement date Same as Baseline Acceptable Change

Missing or Incomplete Data 2019AVR 1199C.pdf p.46
Average of known data within 

same status Same as Pre-2021 Zone Cert Same as Baseline No Change

"Missing" Terminated Vested Participant 
Assumption N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-2627428
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

   
Most Recent Certification of 
Plan Status Completed Prior 

Baseline Assumption/Method 
Used

Final SFA 
Assumption/Method Used

   
change from (B) to (D) per 
SFA Assumption Guidance Comments

1199C

Treatment of Participants Working Past 
Retirement Date N/A

Treated as active and assumed 
to retire on the valuation date Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Assumptions Related to Reciprocity N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units N/A

prior year salary, adjusted for 
2% inflation, based on open 

group projection Same as Pre-2021 Zone Cert Same as Baseline Other Change

Was not 
previously 
stated explicitly

Contribution Rate 2020Zone20200330 1199C.pdf p.3 21.55% of pay Same as Pre-2021 Zone Cert Same as Baseline No Change

Administrative Expenses 2020Zone20200330 1199C.pdf p.3

Average of prior 3 years 
actual expenses, adjusted for 
2.50% annual growth, and 
assumed to increase 2.50% 

per year thereafter.

'Average of prior 3 years 
actual expenses, adjusted for 
2.50% annual growth, and 
assumed to increase 2.50% 

per year thereafter, capped at 
9% of benefit payments. Same as Baseline Acceptable Change

Assumed Withdrawal Payments - Currently 
Withdrawn Employers N/A

No future withdrawal liability 
payments assumed Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Assumed Withdrawal Payments -Future 
Withdrawals N/A No future withdrawals Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Other Assumption 1



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 23-2627428
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

   
Most Recent Certification of 
Plan Status Completed Prior 

Baseline Assumption/Method 
Used

Final SFA 
Assumption/Method Used

   
change from (B) to (D) per 
SFA Assumption Guidance Comments

1199C

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Contribution Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Withdrawal Payment Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Administrative Expense Timing N/A Mid-Year Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Other Payment Timing N/A None Same as Pre-2021 Zone Cert Same as Baseline No Change

Was not 
previously 
stated explicitly

Create additional rows as needed. 
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