Juiy 25, 2023

Filed online via the PBGC Filing Portal: https://efilingportal.pbgc.gov/site/

Pension Benefit Guaranty Corporation
Multiemployer Program Division

1200 K Street, N.W.

Washington, DC 20025

RE: “SPECIAL FINANCIAL ASSISTANCE APPLICATION":
The Plumbers & Pipefitters, Local Union #51 Pension Plan’s Application to the Pension
Benefit Guaranty Corporation for “Special Financial Assistance” under Section 4262 of
ERISA and under 29 C.F.R. §4262

Dear Sir/Madam:

Please be advised that the undersigned and this Firm serve as Fund Legal Counsel to the Plumbers
& Pipefitters, Local Union #51 Pension Plan (hereinafter in this letter “Local #51 Pension Plan”).

On behalf of the Local #51 Pension Plan and its Board of Trustees, this Cover Letter and the
various information and documents referenced and incorporated herein throughout this
document and/or uploaded to the Pension Benefit Guaranty Corporation (“PGBC”) Filing Portal
are respectfully submitted as and/or in conjunction with the Local #51 Pension Plan’s “Special
Financial Assistance Application” (“SFA”) to the PGBC under Section 4262 of ERISA (29 USCS
$1432) and under 29 CFR Part 4262 (29 C.F.R. $4262). That is, this Cover Letter shall serve as an
SFA cover letter pursuant to Section (D) of the PBGC’s SFA Application Instructions, and this entire
document and the various information and documents referenced and incorporated herein
throughout the document and/or uploaded to the PBGC Filing Portal shall serve as the Local #51
Pension Plan’s “Special Financial Assistance Application”.

As required by Section (D) of the PBGC’s SFA Application instructions, this letter has been
executed by Fund Counsel as an authorized representative of the plan sponsor, and this letter
and SFA Application has been executed by authorized trustees who are current members of the
board of trustees.
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“Special Financial Assistance Application”

Pursuant to §4262.6 of the PBGC's SFA regulation, we are providing information required to be
sent to the PBGC electronically through the PBGC's e-Filing Portal. The list of documents required
to be uploaded to the PBGC's e-Filing Portal, as said documents are referenced and explained
throughout this letter and SFA Application, and where applicable using the required filenames
(“filenaming convention”) identified on the PBGC’s SFA Application Instructions Checklist, are
also set forth for ease of organization in the document labeled as Exhibit 1 attached hereto.

As required by the PBGC's SFA Application Instructions, this Application and the various
information and documents attached hereto and submitted with the Application has five (5)
Sections, as follows:

section A — Plan identifying information. The following information required under Section {A)
of the PBGC's SFA Application Instructions (i.e., Plan name, Employer identification number [EIN],
Plan number, Notice filer name, Name of the individual authorized to file the SFA application,
Role of filer, Total amount requested) shall be input into the e-Filing Portal.

1. Plap Name: Plumbers & Pipefitters, Local Union #51 Pension Plan
2. EIN: 05-0499357

3. Plan Number: 001

4. Notice filer name. Joseph ). Pezza, Esq.

5. Role of filer. Legal Counsel to the Plan

6. Total amount of SFA requested under

84262.4(a){1} or §4262.4{a)(2) of PBGC’s

SFA regulation. This figure matches the
amount reported in Section E, item (5): $15,903,386
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Section B — Plan Documents. The applicable Plan Documents listed below shall be uploaded to
the e-Filing Portal, using where applicable the required filenames identified on the PBGC's SFA
Application Instructions Checklist.

(1) Plan Documenis:

(a) The most recent Plan Document and all Plan Amendments adopted since the last
restatement of the Plan Document {please note that the 2001 Plan Document is in the
process of being amended and restated but the final 2023 Amended and Restated Plan
Document will not be completed by the Application Date).

- The Plan Document effective May 1, 2001 (uploaded as the document labeled
LU51 Pension Plan - Plan Document).

- Amendments to the Plan Document {uploaded as the combined document
labeled LU51 Pension Plan - Plan Document Amendments):

o Amendment #1 —regarding banked hours and pension credits, effective
May 1, 2003

o Amendment #2 —regarding forms of pension benefits, effective May 1,
2003

o Amendment #3 — regarding hours of service, effective May 1, 2007

o Amendment #4 — regarding pension credits and hours of service,
effective May 1, 2007

o Amendment #5 - regarding reciprocal contributions, effective
November 1, 2007

o Amendment #6 —regarding banked hours and pension credits, effective
February 1, 2009

o Amendment #7 — regarding age of early retirement, effective January
1, 2011

o Amendment #8 — regarding suspension of pension benefits, effective
March 1, 2011

o Amendment regarding age of early retirement and forms of pension
benefits, in conjunction with the Plan’s First Amended Rehabilitation
Plan, effective as of June 1, 2012

o Amendment #9 - regarding the “Windsor” Decision, effective
December 31, 2014

o  Amendment #10 — regarding the "Heart Act” and quallfled military
service, effective May 1, 2015

o Amendment #11 - regarding the pension benefit dollar accrual rate,

~ effective May 1, 2017

o Amendment #12 — the “SFA Plan Amendment”, effective March 1, 2023
(uploaded to the e-Filing Portal separately as the document labeled
Compliance Amend - LU51 Pension Plan as referenced below).



{b) The September 1, 1997 Trust Agreement which established the Plan (uploaded as
the document labeled LU51 Pension Plan - Trust Agreement).

(c) The most recent IRS determination letter (uploaded as the document labeled LU51
Pension Plan - Determination Letter).

(2) Actuarial Valuation Reports. Actuarial valuation repert for the 2018 plan year and each
subsequent actuarial valuation report completed before the filing date of the initial
application, provided as separate documents.

- The 2018 Plan Year Actuarial Report (uploaded as the document labeled
2018AVR LU51 Pension Plan)

- The 2019 Plan Year Actuarial Report {uploaded as the document labeled
2019AVR LU51 Pension Plan)

- The 2020 Plan Year Actuarial Report {uploaded as the document labeled
2020AVR LU51 Pension Plan)

- The 2021 Plan Year Actuarial Report (uploaded as the document labeled
2021AVR LU51 Pension Plon)

- The 2022 Plan Year Actuarial Report (uploaded as the document labeled
2022AVR LU51 Pension Plan)

(3) The Plan’s Rehabilitation Plan or Funding Improvement Plan. The Plan’s most recent
Rehabilitation Plan, including all subsequent amendments and updates, and the
percentage of total contributions received under each schedule of the rehabilitation
plan for the most recent plan year available, provided as separate documents.

- The Plan’s Initial Rehabilitation Plan, effective as of January 1, 2011 {uploaded
as the document labeled LU51 Pension Plan - Initial Rehab Plan)

- The Plan’s First Amended Rehabilitation Plan, effective as of June 1, 2012
(uploaded as the document labeled LU51 Pension Plan - First Amended Rehab
Plan)

- The Plan’s Second Amended Rehabilitation Plan (i.e., “reasonable measures”},
effective for the Plan Year ending April 30, 2017 (uploaded as the document
labeled LU51 Pension Plan - Second Amended Rehab Plan)

- Document entitled “Statement Regarding the Percentage of Total Contributions
Received under each Schedule of the Rehabilitation Plan in 2021-2022” setting
forth the percentage of total contributions received under each schedule of the
rehabilitation plan for the most recent plan year available (uploaded as the
document labeled LU51 Pension Plan - 2021 Total Contributions).

(4) Eorm 5500, The most recently filed Form 5500 and all schedules and attachments,
including the audited financial statements, provided as a single document.

- The 2021 Plan Year Form 5500 ({uploaded as the document labeled
2021Form5500 - LU51 Pension Plan)
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(5) Zone Certifications, The Plan actuary’s certification of plan status for the 2018 plan year
and each subsequent annual certification completed before the filing date of the initial
application, with documentation supporting each actuarial certification of plan status,
provided as separate documents.

- The 2018 Actuarial Certification of Plan Status (uploaded as the document
labeled 2018Z0ne20180727 LUS1 Pension Plan)

- The 2019 Actuarial Certification of Plan Status (uploaded as the document
labeled 201920ne20190729 LU51 Pension Plan)

- The 2020 Actuarial Certification of Plan Status (uploaded as the document
labeled 202020ne20200729 LU51 Pension Plan)

- The 2021 Actuarial Certification of Plan Status {uploaded as the document
labeled 2021Zone20210729 LU51 Pension Plan)

- The 2022 Actuarial Certification of Plan Status (uploaded as the document
labeled 20222o0ne20220729 LU51 Pension Plan).

(6) Account statements. The most recent statement of the Plan’s cash and investment
accounts (uploaded as the document labeled LUSI Pension Plan - Statement of Assets).

(7) Plan’s financial statement. The Plan’s most recent Audited Financial Statement for the
Plan Year ended April 30, 2022 {uploaded as the document labeled LU51 Pension Plan -
Audited Financial Statement).

(8) Withdrawal liability documentation. The Plan’s written policies and procedures
governing determination, assessment, collection, settlement, and payment of
withdrawal liability, which are set forth in Article XII of the Plan’s Plan Document, as
referenced in Subsection (1} above and as uploaded to the e-Filing Portal as the
document labeled LU51 Pension Plan - Plan Document.

(9) Death Audit. 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 and a copy of the results of the audit provided to
the plan administrator by the service provider, as well as a statement certifying that
known deaths which occurred before the date of the census data used for SFA purposes
were reflected for SFA calculation purposes. (This document is uploaded ‘as the
document labeled Death Audit - LU51 Pension Plan).

The Plan also uploaded a document labeled Death Audit - LU51 Pension Plan - PBGC
Census Report, as a supplement to the Death Audit, which is a report generated by the

PBGC as confirmation of certain results of the Death Audit.

The Plan certifies that known deaths which occurred before the date of the census data
used for SFA purposes were reflected for SFA calculation purposes.



(10} Automated Clearing House (ACH) Vendor/Miscellaneous Payment Enrollment Form
and required notarized bank letter. The Plan’s completed, signed Automated Clearing
House (ACH) Vendor/Miscellaneous Payment Enrollment Form and the Plan’s bank
official’s signed and notarized bank letter on bank letterhead setting forth the following
information:

* Name and email address of a point of contact at the bank {used for PBGC to confirm
receipt of funds);

* Depositor Account Title;

* Name on bank account; i.e., no numerical characters

* Bank routing number;

* Bank account number;

* Any special instructions such as “for further credit instructions”; and

* Indicate if the banking instructions provided can accept ACH, Fedwire, or both
payment types,

(The documents are uploaded as the document labeled LU51 Pension Plan — ACH Form
and Bank Letter).
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Section C — Plan Data. An Excel compatible document / fife shall be uploaded to the e-Filing

Portal for each item below, using where applicable the required filenames identified on the
PBGC's SFA Application Instructions Checklist.
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(I) Form 5500 projection. 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, 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.” (Uploaded as the document labeled Template
1 -LU51 Pension Plan).

(2) Contributing Employers. Not Applicable as the Plan does not have 10,000 or

more Participants. However, a list of the Plan’s 15 largest Contributing Employers
and the amounts of contributions paid is set forth in the Plan’s most recent
Audited Financial Statement for the Plan Year ended April 30, 2022 {which has
been uploaded as the document labeled LU51 Pension Plan - Audited Financial
Statement as referenced above).

(3) Historical Plan Information. Historical plan information for the 2010 plan year

through the plan year immediately preceding the date the plan’s initiai application
was filed that separately identifies: total contributions, total contribution base
units, average contribution rates, and the 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 noninvestment income, including, if

. applicable: withdrawal liability payments collected, reciprocity contributions,

additional contributions pursuant to the rehabilitation plan, and other identifiable
contribution streams.

(Uploaded as the document labeled Template 3 - LU51 Pension Plan).

(4) SFA Determination. The defmitlon of a “MPRA plan” pursuant to §4262.4(a)(3)

of the PBGC's SFA regulation is: “... a plan that is eligible for special financial
assistance under §4262,3(a)(2}", whn:h pursuant to £4262.3(a)(2) : means
“(2) Plans with a suspension of benefits... A suspension of benefits has been
approved with respect to the plan under section 305{e}){9} of ERISA as of March
11, 2021."

Because the Local #51 Pension Plan has not sustained a suspension of benefits,
the SFA Determination and calculation of the amount of SFA shall be pursuant to
the “basic method.”

(Uploaded as the document labeled Template 4A - LU51 Pension Plan).



(5) Baseline details. Template 5A is required for the Plan {except as noted in the next
paragraph) because the Plan is not a MPRA plan. {(Uploaded as the document
labeled Template 5A - LU51 Pension Plan).

(6) Reconciliation details, Template 6A is required for the Plan (except as noted in
the next paragraph) because the Plan is not a MPRA plan. {Uploaded as the
document labeled Template 6A - LU51 Pension Plan).

(7) Assumption/method changes.

{a) While the Local #51 Pension Plan is not eligible for SFA under §4262.3(a)(2)
(“Plans with a suspension of benefits”) or §4262.3(a)(4) (“Insolvent plans”)
of the PBGC's SFA regulation, this item number {7a) is not required because
the Plan is eligible for SFA based an a certification of the Plan’s status as being
in “critical status” pursuant to §4262.3(a)(3) {“Critical status plans”), which
certification was completed before January 1, 2021.

(b) A tabie identifying which assumptions (and methods) used in calculating the
amount of SFA differ from those used in the pre-2021 certification of the
Plan’s status and brief explanations as to why using those original assumptions
is no longer reasonable and why the changed assumptions are reasonable.
{Uploaded as the document labeled Template 7 - LU51 Pension Plan).

(8) Contributions and withdrawal liability details. Details of the projected
contributions and withdrawal liability payments used to calculate the requested
SFA amount, including: total contributions, contribution base units, average
contribution rate(s), reciprocity contributions, additional contributions from the
rehabilitation plan (if applicable), and any other identifiable contribution streams;
and the projected number of active participants at the beginning of each plan
year. (Uploaded as the document labeled Template 8 - LU51 Pension Plan).

(9) Participant data. Not Applicable as the Plan does not have 350,000 or more
Participants.

8lPage



section D — Plan Statements. A document (with a unique page number on each page of the
document) identified as “Special Financial Assistance Application” on the e-filing Portal, which
will be signed and dated by an authorized trustee who is a current member of the board of
trustees or by an authorized representative of the plan sponsor, shall be uploaded to the e-Filing
Portal with the following information requirements (this “Special Financial Assistance
Application” document, which includes the “SFA Request Cover Letter” on Page 1 of this
document as well as all information required under this Section D as set forth below, and as
executed by an authorized Trustee and/or an authorized representative of the plan sponsor, is
uploaded as the document labeled SFA App - LU51 Pension Plan):

(1) The Local #51 Pension Plan’s “SFA Request Cover Letter” for the SFA Application is
included on Page 1 of this document and incorporated into this document.

(2) The name, address, email, and telephone number of the plan sponsor and the plan
sponsor’s authorized representative:

Plan Sponsor: Board of Trustees of the Plumbers & Pipefitters, Local Union
#51 Pension Plan
11 Hemingway Drive
East Providence, RI 02915
(401) 943-3033
draulino@ualocal51,com

Plan Sponsor’s authorized representative / Legal Counsel:

Joseph 1. Pezza, Esquire | Partner
Rodio & Ursillo, LTD

33 Broad Street — Suite 302
Providence, Rl 02903

P/ 401-331-6400

jpezza@rulaw.com

Plan Sponsor’s authorized representative / Plan Actuary:

Alison Chafin, FSA, EA
703-893-1456 {ext. 1126)
achafin@cheiron.us

Kevin Woodrich, FSA, EA
703-893-1456 (ext. 1001)
kwoodrich@cheiron.us

Cheiron
9115 Harris Corners Pkwy, Suite 380
Charlotte, NC 282689
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(3) The Local #51 Pension Plan is eligible for SFA pursuant to the following eligibility criteria:

 The Plan satisfies the eligibility requirements for a critical status plan under
§4262.3(a)(3) of PBGC’s SFA regulation.

i. Specifically, the Plan has been certified by the Plan’s actuary to be in
critical status for every Plan Year since the Plan Year ending April 30, 2011
and through the current 2022 Plan Year. Please see the information
required above in Section B, Item (5) (the Plan actuary’s certification of
plan status for the 2018 Plan Year and each subsequent annual
certification).

ii. The percentage calculated under §4262.3(c)(2) of PBGC’s SFA reguiation
for 2020 is less than 40 percent.

Identify which year’s Form 5500 Schedule MB is used 2020
by the plan for eligibility
A. The current value of net assets entered by the S 94,232,489

pian on line 2a of the Form 5500 Schedule MB

B. The current value of withdrawal liability due to be ) 0
received by the plan on an accrual basis,
reflecting a reasonabie allowance for amounts
considered uncollectible (if not already included
in the current value of net assets)

C. The current liability measurement entered by the $379,366,321
plan on line 2b{4) column (2) of the Form 5500
Schedule MB

PERCENTAGE CALCULATED [ (A +B)/ C] 24.84%

iii. On the Form 5500 that was required to be filed for plan year 2020, the
ratio of active participants that is entered on line' 6a(2) to inactive
participants (that is the sum of lines 6b, 6¢, and 6e) is less than 2 to 3.

Identify which year’s Form 5500 Schedule MB is used 2020
by the plan for eligibility
A. The number of active participants entered by the 581

plan on line 6a(2) '

B. The number of inactive participants that is the 949
sum of lines 6b, 6c, and &e '

RATIO CALCULATED [A/B] ' 61.22%




(4) The Local #51 Pension Plan’s SFA Application shall be submitted on or after March i1,
2023, as the Plan is a “non-priority group” plan pursuant to §4262.10(d)(2) of PBGC’s SFA
regulation (i.e., the Plan does not fall into the categories of Priority group #1-#6 under
§4262.10(d){2) of PBGC’s SFA regulation).

(5) A detailed narrative description of the development of the assumed future contributions
(including assumed contribution rates) and the assumed future withdrawal liability
payments used to calculate the SFA amount as shown in Section C, Item (4), is as follows:

11| .F‘.n [10

In accordance with Regulation §4262.8(a)(9), below we provide a development of
the assumed future contributions and assumed future withdrawal liability
payments used to calculate the SFA amount,

The Lacal #51 Pension Plan is operating under a Rehabilitation Plan (“RP") (SEE the
Plan’s Initial Rehabilitation Plan [uploaded as LU51 Pension Plan - Initial Rehab
Plan], the Plan’s First Amended Rehabilitation Plan [uploaded as LU51 Pension
Plan - First Amended Rehab Plan], and the Plan’s Second Amended Rehabilitation
Plan [uploaded as LU51 Pension Plan - 2021 Total Contributions)), which has
included increases in the hourly contribution rate while reducing benefits that
employ reasonable measures to forestall the insolvency of the Plan, The Trustees
have taken reasonable and prudent actions in setting the contribution rate and
benefit levels to retain contributing employers and to attract new contributing
employers to the Plan in an effort to increase hours worked by the Plan’s
participants and thus increase employer contributions to the Pension Plan.

In recent years, while covered employment in the local area has remained steady
and positive, there have not been as many new and larger projects available as
the Trustees had anticipated in order to significantly grow and increase these
covered employment hours worked over current and recent annual hours levels,
and it is expected that the current level of work will remain stable into the future.
While it is expected that work will remain steady, the Trustees do not see
significant new and larger projects on the horizon that would materially grow the
contribution base level. As such, the Trustees maintained a stable projection of
950,000 hours in their most recent 2022 PPA certification. As shown in Template
3, total hours were approximately 900,000 for the plan year ending April 30, 2019,
the last full plan year not deemed to be part of the COVID-19 period within the
PBGC guidance. Taking into consideration the additional monies received by the
Plan for reciprocity, the total hours increase for that plan year to approximately
943,000. By comparison, the most recent plan year ending April 30, 2022 had total
hours, accounting for reciprocal amounts received as well, of around 964,000.
However, some of the hours worked during that plan year were a result of projects
that had been previously delayed due to the pandemic. It is for these reasons that
the Trustees felt that 950,000 hours represents the mast reasonable expectation
of future hours going forward. Lastly, because the vast majority of Local 51 union



members have remained fully employed, it would be difficult to find the required
new and additional manpower to fill additional wark hours.

Lastly, given the size of the Plan’s jurisdiction, the expectation is that the work will
continue to move within the region, as it has in the past, and pass between
reciprocal employers as needs warrant to maintain this level of work and
contributions to the Plan. This expectation of continued reciprocity has been
accounted for as outlined above,

Accordingly, our assumptions for Future Contributions and Withdrawal Liability
Payments are:

Assumed Future Contributions
Assumed Future Contributions = Assumed Future CBUs x Contribution Rates.

Assumed Future CBUs:

o Future hours are assumed to be 950,000 in the 2022-2023 Pian year, and are
assumed to remain stable. See “ltem D.6b: SFA Assumptions” for more
information about this assumption and the supporting data.

Contribution Rates:

o Contribution rates are assumed to remain unchanged at the current rate of
$11.20 per hour, which is effective through the end of the current collective
bargaining agreement.

e The contribution rate has remained at $11.20 per hour since September 1,
2020, when it was increased from $10.70 per hour. Prior to then, the
contribution rate was $12.70, which was reduced to $10.70 concurrent with
the reduction in the monthly pension benefit accrual rate from $103 to $55
effective May 1, 2017. Prior to the investment downturn in 2008, the
contribution rate was $8.60 per hour.

Assumed Future Withdrawal Liability Payments

No future withdrawal liability payments are assumed given that no former
contributing employers owe withdrawal liability. Also, no future withdrawal
liability payments are expected to be collected from current contributing
employers due to the construction industry exemption. Further, no future
employer withdrawals are assumed. . '

(6) The following shall be provided if applicable:

d.
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The Local #51 Pension Plan is not eligible for SFA under §4262.3{a)(1) (“Critical and
declining status plans”) of the PBGC’s SFA regulation, but the Plan is eligible for SFA
under §4262.3(a}(3) (“Critical status plans”} of the PBGC's SFA regulation based on a
certification of the Plan’s status as being in “critical status”, but the assumptions used



to determine such eligibility are not different from the assumptions used in the most
recent actuarial certification of plan status completed before January 1, 2021.

If any assumptions or methods used to determine the SFA amount are different from
those used in the most recent actuarial certification of plan status before January 1,
2021 (excluding the plan’s non-SFA and SFA interest rates, which must be the same
as the interest rates required under § 4262.4(e)(1) and (2}}, identify which
assumptions/methods are different, and provide detailed explanations and
supporting rationale and information as to why using the identified original
assumptions is no longer reasonable and why the changed assumptions are
reasonable.

In accordance with §4262.4(e)(4), the Local #51 Pension Plan (“the Plan”) has
determined five (5) assumptions used in the May 1, 2020 PPA Zone Certification are
no longer reasonable. Other than these five assumptions, all other assumptions are
the same as those used in the 2020 PPA Zone Certification. The assumption changes
are as follows:

Administrative Expenses

Mortality Table & Improvement Scale (PBGC SFA 22-07; Section 1if.8 and IIl. C)
Form of Payment Election

Contribution Base Units (PBGC SFA 22-07; Section IV.A)

New Entrant Profile (PBGC SFA 22-07; Section 1il.D)

L

For each assumption change we have provided justification and support required
under §4262.5(c)(1}) and comment on applicability of PBGC's guidelines under
§4262.5(c)(2). Note, in the descriptions that follow, “Original Assumption” refers to
the assumption used in the Plan’s May 1, 2020 PPA Zone Certification.

1. Administrative Expenses

Original Assumption: _
e $800,000 payable as of May 1, 2019, increasing 2% per year ($880,277 for
the 2022 Plan year, payable middle of year)

Original assumption is no longer reasonable because it does not reflect:

® a change in the allocation of expenses effective May 1, 2018, which
increased the amount reimbursed from other associated plans to the
pension plan,

e the current economic climate and future inflationa ry expectations,

e known increases in future PBGC premiums, C

° an extension of administrative expenses into the post-certification
projection years through 2051, and

© acap on the expenses of 12% of the expected benefit payment per PBGC’s
guidelines,
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Revised Assumption: ;
° 5808,400 for the 2022 Plan year based on two components: (1) regular

administrative expenses of $680,000, payable middle of year, and (2) one-
time cost not yet paid from Plan assets as of the measurement date of
$128,400 related to the SFA application.

Regular administrative expenses (other than PBGC premiums) are
assumed to increase by 2.5% per year.

PBGC premiums take into account the known 2023 rate; thereafter they
are assumed to increase by 2.5% per year and multiplied by the projected
total Plan headcounts. The PBGC premium is further adjusted to reflect
the 552 flat rate premium for the Plan year ending April 30, 2032,

Finally, the annual administrative expenses in each future plan year were
limited to 12% of benefit payments in accordance with PBGC acceptable
guidance. However, the projected administrative expenses never
exceeded this cap.

Reasonableness of Changed Assumption:
e The auditor reported that the allocation of expense repayment owed fram

other associated plans (e.g., medical) was increased effective May 1, 2018.
This change resulted in the pension plan being reimbursed more monay
which lowered the administrative expenses recognized by the pension
plan’s financial statement. This updated allocation will remain into the
future.

The historical allocation reimbursed by other funds can be seen in the
administrative income line on the pension plan’s financial statements
summarized in the table helow:

T o 5 "(.B) R (A)_-—_'(B)—'(C)_
Plan | . Total . | Investment.] Administrative Administrative
Year ‘| 'Admin /|~ ‘Fees | Income - - Expense. -
S | $319,480 $221,530 $ 856,135
2016 | 1,397,145
2017 | 1,420,702 323,671 236,691 860,340
2018 | 1,496,875 345,087 236,122 915,666
2019 | 1,525,726 443,962 456,566 625,198
2020 | 1,235,569 270,901 456,368 508,300
2021 | 1,573,576 455,203 471,538 646,835
2022 | 1,578,571 404,744 510,594 _ 663,233

The assumed ongoing administrative expense assumption ($680,000 for
the 2022-23 Plan year) was updated to better reflect anticipated expenses
in the future after considering the most recent experience of the Plan
shown above.,



e The anticipated future annual increases in the administrative expense was
adjusted upward from 2.0% to 2.5% to better mirror the plan’s current
inflation assumption, as a majority of the expenses are inflation linked;

- Federal Reserve Bank of St. Louis, 5-Year, 5-Year Forward Inflation
Expectation Rate [T5YIFR], retrieved from FRED;
https://fred.stlouisfed.org/series/TSYIFR, lune 14, 2023 is at
2.27%. The Plan’s expectation for administrative expense
increases is higher than price inflation due to lags in wage increases
and fee increases that have occurred with the recent sharp rise in
inflation.

- The historical CPI-U reported by the Bureau of Labor Statistics
indicates that annual inflation has averaged approximately 3.1%
from 1913 to 2022 (109 years). Over the past 50 years, the average
has been closer to 4.0%.

- The Plan’s investment consultant estimates the annualized
inflation rate over the short term to be 3.0% and over the long term
to be 2.5% in its most recent Capital Market Assumptions.

e The other changes to this assumption, in accordance the PBGC acceptable
guidance (PBGC SFA 22-07; Section Ill.A), are reasonable for this Plan,
Specifically, to reflect:

- known increases in PBGC premiums, and
- @ cap on the expenses of 12% of the expected benefit payment.
However, this cap was never triggered.

2. Mortality Table & Improvement Scale (PBGC SFA 22-07; Section I}i.B & 11.C)

Original Assumption:
® Healthy lives: RP-2000 Combined Healthy Mortality Table with Blue Collar
adjustment, projected generationally from base year 2000 with 25% of
Scale AA
e Disabled lives: RP-2000 for Disabled lives, projected generationally from
base year 2000 with 25% of Scale AA

Original assumption is no longer reasonable because:
e The base tables and the improvement scales are outdated and ‘'do not
utilize more recent developments in fully generational mortality
improvement.
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Revised Assumption: _
® Pri-2012 Amount-Weighted Blue-Collar Table for Employees, Retirees, and
Contingent Survivors and Pri-2012 Amount-Weighted Total Dataset for
Disabled Retirees. Mortality rates are projected generationally using
Mortality Improvement Scale MP-2021.

Reasonableness of Changed Assumption:
® The assumption foliows PBGC acceptable guidance using the Pri-2012
amount-weighted Blue Collar table with a projection scale most recently
published by RPEC,

Form of Payment Elections

Original Assumption:

e 100% of active and terminate vested participants are assumed to elect a
Single Life Annuity (normal form of payment), with the exception that
terminated vested participants of former locals (who did not work the
required 120 hours after the merger date, September 1, 1998, under Local
51 to be considered a Local 51 Participant) are assumed to commence
payment under their respective normal form of payment.

Original assumption is no longer reasonable because:

* It does not reflect recent Plan experience. Furthermore, while it may be
appropriate to assume everyone elects the normal form for liability
purposes, especially if the optional forms of payment are actuarially
equivalent, it would not be appropriate for the cash flow projection
needed to calculate the Special Financial Assistance amount.

Revised Assumption:
e Current active participants and terminated vested participants (who
worked at least 120 hours after September 1, 1998) are assumed to select
the following optional forms of payment at retirement: -

L Form U . Assumption
Life Annuity 45%
5-year Certain & Life 2.5%
10-year Certain & Life 2.5%
50% Joint and Survivor 20%
67% Joint and Survivor 10%
75% Joint and Survivor 2.5%
100% toint and Survivor 17.5%
Total 100%




17|Page

¢ Terminated vested participants of former locals (who did not work the
required 120 hours after the merger date, September 1, 1998, under Local
51 to be considered a Local 51 Participant) are assumed to commence

payment under their respective normal form of payment.

Reasonableness of Changed Assumption:

@ The distribution of the assumed election of the various optional forms of
payment is based on characteristics of new healthy and disabled retirees
within the most recent five plan years preceding the Pian’s SFA

measurement date. The supporting data is shown below.

... PYE: PYE PYE PBYE PYE - Syr
Form - 0 20222021 2020 2019 2018 CAVE
Life Annuity 7 8 12 13 13  45.3%
5-year Certain & Life 1 Q 0 2 0 2.6%
10-year Certain & Life i 0 1 0 1 2.6%
50% loint and Survivor 7 8 2 4 3  20.5%
67% Joint and Survivor 3 6 0 0 1 8.5%
75% Joint and Survivor 2 0 0 1 0 2.6%
100% Joint and Survivor 3 6 2 3 2 17.9%
Total 29 28 17 23 20 100.0%

® The distribution of the normal form of payment for current 37 terminated

vested participants of former locals is as follows:

- “Form © - Count
Life Annuity 12
5-year Certain & Life 5
10-year Certain & Life 2
50% Joint and Survivor 4
100% loint and Survivor 14
Total 37

4. Contribution Base Units (PBGC SFA 22-07: Section IV.A)

Original Assumption:

® The projection of future contributions was based on the Trustees’ estimate
of future industry activity (0.94 million hours in the Plan year ending April
30, 2021, a 1.5% increase in hours for the Plan year ending April 30, 2022,
and increasing by 3% each year thereafter until reaching a maximum of 1.0

million hours).




e Atable of the contributory hours used in the 2020 PPA certification was as

follows:
~PlanYear - - Contributory Hours
" ‘Beginning . (000s), Including o
S oiMayl, Reciprocal Contributions
2020 939
2021 953
2022 581
2023+ 1,000

Original assumption is no longer reasonable because:

e Actual work hours have not been realized as projected in the pre-2021 PPA
certification,

o The Trustees’ expectation for future industry activity has changed since the
time of the pre-2021 PPA certification and no longer see 1.0 million hours
as attainable, and

° The original assumption only projected contributions for 20 years, and
must be extended through the SFA projection period, April 30, 2051.

Revised Assumption:

e The projection of future contributions is based on the Trustees’ mast
recent estimate of future industry activity: 0.95 million hours in the Plan
year ending April 30, 2023, remaining stable into the future, inclusive of
hours stemming from reciprocity agreements.

Reasonableness of Changed Assumption:

s The Local #51 Pension Plan year begins on May 1. The “COVID period” is
defined in PBGC Assumption Guidance Section IV.A.3 as the period
beginning on March 1, 2020 and ending on December 31, 2021. As such,
Local 51 Plan years beginning 2019, 2020, and 2021 are considered in the
“COVID period”, as indicated in column (E) of the table below.

e Arecent history of contribution base units is as follows, which shows hours
since the Plan year beginning 2009. Actual total hours in the Plan year
beginning 2020 and unaudited hours in the Plan year beginning 2022 are
less than those assumed in the 2020 PPA certification {shown in the table
abave):
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B Contributory Hours (000’s) .~ .0 B
PlanYear- ' (A) . (B} (Q) Dy (B
Beginning . Excluding =~ Net. . " Ratioto - 'COVID
May 1, - Reciprocity Reciprocity ~ Total Prior Year = Period

2009 813 35 852

2010 810 44 854 1.0026

2011 953 5 958 1.1214

2012 810 i5 825 (0.8619

2013 755 25 780 0.9452

2014 716 82 798 1.0234

2015 757 32 789 0.5881

2016 814 31 845 1.0711

2017 832 42 874 1.0341

2018 896 46 942 1.0784

2019 -~ 915 ¢ 24 939 - 09961  -COVID
2020 . 924 .. . (4 920 " 09797 | COVID -
2021 0962 200 U964 . 1.0481 G COVID
2022% 918 1 919 0.5531

10-yr Geometric Average (excluding COVID period, 2009-2018)  1.0113

10-yr Geometric Average (including COVID period, 2012-2021)  1.0174

* Based on unaudited financial statement from BeneSys, the plan’s third
party administrator. The 2022 Plan year is not included in the 10-year
geometric average since it was after the SFA measurement date.

o The Trustees’ expect contributory hours to be 950,000 in the Plan year
beginning 2022, which is a rounded average of contributory hours over the
past few years, and which takes into account the amount of work so far in
the 2022 Pian year. See Section D Item (5) of this Application for further
details on the Trustees’ anticipation for future industry activity.

- Contributory hours, including net reciprocity, in the 2018 Pian year
(the year before the “COVID period”) were 942,000 hours.

- In the most recently completed Plan year (the 2021 Plan year,
which was during the “COVID period”), contributory hours were
964,000. However, some of the hours worked during that Plan year
were a result of projects that had been previously delayed due to
the pandemic.

- Contributory hours in the Plan year beginning 2022 are 519,000,
based en the unaudited income statement for the Plan year ending
April 30, 2023 prepared by the Plan’s third party administrator.
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° The 10-year geometric average rate of change in actual CBUs over the most

recent 10 plan years preceding the SFA measurement date of the numbers
in column (D) above are:

- excluding the COVID period (2009-2021) = 1.13%
- including the COVID period (2012-2021) = 1.74%

As detailed in the bullets listed, the assumption for future contribution
base units follows PBGC generally acceptable guidance (PBGC SFA 22-07;
Section f[V.A.1.-A.3.}

During the period shown in the table above, net reciprocity has ranged
from 0% to 10%, and in one year slightly negative. Net reciprocity is shown
in column (B} in the table above. It is difficult to estimate annual net
reciprocity for a variety of reasons including:

- itisdependent on where the work is,
- the level of wages in other areas,
- some members want to travel and some do nat,

Rhode Island is small, and getting to other jurisdictions is very easy. it is
normal to work elsewhere (either work coming to Rhode Island or going to
a nearby reciprocal employer). Further, benefits earned are adjusted
proportionality to contributions received. Therefore, contribution base
units are reviewed in total, similarly to how the assumption has typically
been reviewed in the past. Net reciprocity is not projected separately.

5. New Entrant Profile {PBGC SFA 22-07; Section 111.D)

Original Assumption:

The benefits for new entrants (normal cost and projected henefit
payments} follow a “stationary population” assumption which does not
rely on a cohort of new entrants and assumes future new hires would not
change the demographic profile {i.e. average age, service) of the current
active membership. - '

Original assumption is no longer reasonable because:

-]

It does not reflect recent Plan experience.

Revised Assumption:

New entrants are based on the distribution below, assuming 100% male
and 0% female.
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SUETT .1 Monthly
Age - Distribution Service  Benefit *
23 11.9% 0.5 S 27.89
28 21.3% 0.5 29.31
32 20.4% 0.7 41.61
38 16.6% 1.3 41.68
42 8.1% 4.2 54.75
47 7.7% 6.2 110.49
52 6.8% 6.2 90.20
58 7.2% 10.9 34.79

* The monthly benefit for vested-rehires was
not considered in the assumption to avoid
double-counting liability already valued.

Reasonableness of Changed Assumption:

Consistent with PBGC acceptable guidance, the new entrant profile is
based on characteristics of actual new entrants and rehires within the
most recent five plan years preceding the Plan’s SFA measurement date
(178 new hires; 57 rehires). This reflects all new entrant and rehires, not
just those remaining in service. The supporting data is shown below.

New Hires
© PYE "PYE PYE. PYE PYE . Avg AvgE - Avg
Age 2022 2021 2020 ‘2019 2018 Total Age Svc - Benefit
25 2 8 5 8 4 27 23.0 05 526.69
30 5 12 9 16 5 47 27.7 05  26.68
35 g 11 g8 10 8 45 324 05 2970
40 6 7 5 9 6 33 377 06 33.44
45 1 3 3 3 0 10 42.2 0.8  42.90
50 1 2 0 2 1 6 468 0.7 35.75
55 2 1 1 3 0 7 51.7 08 4164
60 0 0 1 2 0 3 581 0.5 2933
Re- Hires
~PYE - PYE " PYE -PYE PYE .. Avg ‘Avg . Avg
Age 2022 2021 2020 2019 2018 Total Age Svc - Benefit
25 S
0 0 0 1 4] 1 236 11 6050
30 0 1 0 2 0 3 284 12 7057
35 0 0 1 1 1 3 324 27 22027
40 1 1 2 1 1 6 383 53 87.00




45 4 q 0 0 i 9 424 8.0 67.92
50 3 2 2 2 3 12 478 9.0 14785
55 0 0 4 3 2 9 52.0 105 12797
60 2 2 5 2 3 14 575 131 35.96

* The monthly benefit for vested-rehires was not considered in the
assumption to avoid double-counting liability already valued

% Male for all New Hires & Re-Hires

. “PYE “PYE PYE PYE. PYE . -
20227 2021 2020 2019 2018 © Total
%
Male 97% 96% 98% 98% 97% 98%

(7) Not Applicable as the Plan did not suspend benefits under section 305(e){(9)} or section
4245(a) of ERISA.
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Section E ~ Checkiist, Certifications, and SFA-related Plan Amendments. The following

documents shall also be uploaded to the e-Filing Partal:

(1) The completed “Application for Approval of Special Financial Assistance Checklist”.

@

)

()

4

()
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{Uploaded as the document labeled App Checklist - LU51 Pension Plan).

NOTE: The Plan is NOT required to provide information required by Addendum A of the
SFA Filing Instructions.

SFA Eligibility Certification and Suppaorting Information for Critical and Declining Plan.
Not Applicable because the Local #51 Pension Plan is not claiming eligibility for SFA
under §4262.3(a)(1) (“Critical and declining status plans”) of the PBGC’s SFA regulation.

SFA Eligibility Certification and Supporting Information for Critical Plan. Because the
Plan is claiming eligibility for SFA under §4262.3(a)(3) (“Critical status plans”} of the
PBGC's SFA regulation based on a certification of the Plan’s status as being in “critical
status”, the following items shall be included as a single document for this Item (3)
{uploaded as the document labeled SFA Elig Cert C - LU51 Pension Plan):

a. Because the Plan is claiming 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
completed before January 1, 2021, the zone certification and additional
information referenced and provided above in Section B, ltem (5} is sufficient and
will not be separately provided here.

b. 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, shall be provided.

Priority Status. Not Applicable because the Local #51 Pension Plan is not eligible for
priority status {i.e., the Plan does not fall into the categories of Priority group #1-#6
under §4262.10(d)(2) of PBGC’s SFA regulation), as the Plan is a “non-priority group”
plan pursuant to §4262.10(d){2) of PBGC’s SFA regulation and the Plan’s SFA Application
shall be submitted on or after March 11, 2023.

SFA Amount Certification. A certification from the plan’s enrolled actuary that the
requested amount of SFA {$15,903,386) is the amount to which the planis entitled, shall
be provided as a single document (uploaded as the document labeled SFA Amount Cert
- LU51 Pension Plan), including:

a. Plan actuary’s certification that identifies the requested amount of SFA and
certifies that this is the amount to which the plan is entitled under section
4262(j)(1) of ERISA and §4262.4 of PBGC’s SFA regulation.

b. Not Applicable because the Local #51 Pension Plan is not a MPRA plan,

ge



¢. Not Applicable because the Local #51 Pension Pian is not a MPRA plan.
d. Not Applicable because the Local #51 Pension Plan is hot a MPRA plan.

e. ldentify all assumptions and methods used, including the SFA measurement date
and other relevant information. Provide a summary of and identify the sources of
participant census data used, including the participant census date.

(6) Fair Market Value Certification. A certification from the plan sponsor with respect to
the accuracy of the amount of the fair market value of assets as of the SFA measurement
date, including relevant supporting information, shall be provided as a single document
{(uploaded as the document labeled FMV Cert - LU51 Pension Plan), including:

a. The Plan sponsor’s certification that explicitly identifies and certifies the amount
of the fair market value of assets as of the SFA measurement date that is used in
the calculation of the SFA amount using the “basic method” and, if applicable, the
“increasing assets method”,

b. Information that substantiates the asset value and how it was developed (e.g.,
trust or account statements, specific details of any adjustments).

c. If the SFA measurement date is later than the end of the plan year for the most
recent audited plan financial statements, 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.

(7) Executed Plan Amendment for SFA Compliance. A copy of the executed Local #51
Pension Plan Document Amendment required by §4262.6(e)(1) of the PBGC’'s SFA
regulation, which Plan Amendment is entitled “Amendment Required by 29 C.F.R.
§4262.6(e)(1}” and which is signed by an authorized trustee of the plan and includes the
following provision: “Beginning with the SFA measurement date selected by the plan in

' the plan's application for special financial assistance, notwithstanding anything to the
contrary in this or any other governing document, the plan shall be administered in
accordance with the restrictions and conditions specified in section 4262 of ERISA and
29 CFR part 4262”, shall be incorporated herein as Exhibit 2 and shall be uploaded to
the e-Filing Portal as the document iabeled Compliance Amend - LU51 Pension Plan.

(8) Not Applicable because the Local #51 Pension Plan did not suspend benefits.

(9) Not Applicable because the Local #51 Pension Plan was not partitioned under section
4233 of ERISA. _ ’
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(10} A statement which will be signed by an authorized trustee who is a current member of
the board of trustees, which will include the trustee’s printed name and title, and which
states the following, shall be incorporated herein as Exhibit 3 and shall be uploaded to
the e-Filing Portal as the document labeled Penalty - LU51 Pension Plan:

“Under penalty of perjury under the laws of the United States of America, | declare
that | am an authorized trustee who is a current member of the board of trustees
of the [insert plan name] and that | have examined this application, including
accompanying documents, and, to the best of my knowledge and belief, the
application contains all the relevant focts relating to the application, all
statements of fact contained in the application are true, correct, and not
misleading because of omission of any material foct; and all accompanying
documents are what they purport to be.”

Dated: July 25, 2023

Plumbers & Pipefitters, Local Union #51 Pension Plan,
. Fund Counsel:

]yf@;% . Fezzm

Joseph 1. Pezza, Esquire | Partner
Rodio & Ursillo, LTD

33 Broad Street — Suite 302
Providence, Rl 02503

P/ 401-331-6400

ipezza@rulaw.com

Plumbers & Pipefitters, Local Union #51 Pension Plan

Authorized Trustee

Printed Name:

Date:

Authorized Trustee

Printed Name:

Date:
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(10) A statement which will be signed by an authorized trustee who is a current member of
the board of trustees, which will include the trustee’s printed name and title, and which
states the following, shall be attached hereto as Exhibit 3 and shall be uploaded to the
e-Filing Portal as the document labeled Penalty - LU51 Pension Plan:

“Under penalty of perjury under the laws of the United States of America, | declare
that | am an authorized trustee who is a current member of the board of trustees
of the [insert plan name] and that | have exomined this application, including
accompanying documents, and, to the best of my knowledge and belief, the
application contains all the relevant focts relating to the application, all
statements of fact contained in the application are true, correct, and not
misleading because of omission of any material fact; and all accomponying
documents are what they purport to be.”

Dated: July 25, 2023

Plumbers & Pipefitters, Local Union #51 Pension Plan,
Fund Counsel:

Joseph . Fezan

Joseph J. Pezza, Esquire | Partner
Rodio & Ursillo, LTD

33 Broad Street — Suite 302
Providence, R 02903

P/ 401-331-6400
ipezza@rulaw.com

& Pipefitters, Local Union #51 Pension Plan

Vi S Bl

Authorized Trustee

Printed Name:  Rohert M Bolton

Date: _ Q7/20/2023

Authorized Trustee

Printed Name:

Nata:



(10) A statement which will be signed by an authorized trustee wha is a current member of
the board of trustees, which will Include the trustee’s printed name and title, and which
states the following, shall be attached hereta as Exhibit 3 and shall be uploaded to the
e-Filing Portal as the document labeled Penalty - LUS1 Pension Plan:
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“Under penalty of perjury under the laws of the United States of America, | declare
that | am an authorized trustee who is a current member of the board of trustees
of the [insert plan name] and that | have examined this application, including
accompanying documents, and, to the best of my knowledge and belief, the
application contains all the relevant facts relating to the application, all
statements of fact contained in the application are true, correct, and not
misleading because of omission of any material fact; and alf accompanying
documents are what they purport to be,”

Dated: July 25, 2023

Plumbers & Pipefitters, Local Union #51 Pension Plan,
Fund Counsef:

j’mgfiﬁ ). Fezen

loseph 1, Pezza, Esquire | Partner
Rodio & Ursillo, LTD

33 Broad Street — Suite 302
Providence, RI 02903

P/ 401-331-6400
pezza@rulaw,.com

Plumbers & P:pef:tters, cal Union #51 Pension Plan

Authonzed TrUStEe

Printed Name: ﬁuﬁ R 44 VAfe2
Date: 7 /o?//a?s

Authorized Trustee

Printed Name;

Date:




EXHIBIT 1

List of Documents by Filenames Required to be Uploaded to the
PBGC’s E-Filing Portal

LU51 Pension Plan - Plan Document
LU51 Pension Plan - Plan Document Amendments
LU51 Pension Plan - Trust Agreement
LUS1 Pension Plan - Determination Letter
2018AVR - LU51 Pension Plan
2019AVR - LU51 Pension Plan
2020AVR - LUS1 Pension Plan
2021AVR - LU51 Pension Plan
2022AVR - LUi51 Pension Plan
. LU51 Pension Plan - Initial Rehah Plan
- LU51 Pension Plan - First Amended Rehab Plan
. LU51 Pension Plan - Second Amended Rehab Plan
. LU51 Pension Plan - 2021 Total Contributions
. 2021Form550Q0 - LU51 Pension Plan
. 2018Zone20180727 - LU51 Pension Plan
. 2019Z0one20190729 - LUS1 Pension Pian
. 2020Zone20200729 - LU51 Pension Plan
. 2021Z0ne20210729 - LU51 Pension Plan
. 2022Z0ne20220729 - LUS1 Pension Plan
. LU51 Pension Plan - Statement of Assets
. LU51 Pension Plan - Audited Financial Staternent
. Death Audit - LU51 Pension Plan
. Death Audit - LU51 Pension Plan - PBGC Census Report
- LU5S1 Pension Plan — ACH Form and Bank Letter
. Template 1 - LU51 Pension Plan
. Template 3 - LU51 Pension Plan
. Template 4A - LU51 Pension Plan
. Template 5A - LU51 Pension Plan
. Template 6A - LU51 Pension Plan
. Template 7 - LU51 Pension Plan
. Template 8 - LUS1 Pension Plan
- SFA App - LU51 Pension Plan
. App Checklist - LU51 Pension Plan
. SFA Elig Cert C - LUS1 Pension Plan
. SFA Amount Cert - LU51 Pension Plan
. FMV Cert - LUS1 Pension Plan
- Compliance Amend - LU51 Pension Plan
. Penalty - LU51 Pension Plan
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EXHIBIT 2

Amendment to the Local #51 Pension Fund Plan Document,
as required by 29 C.F.R. §4262.6(e)(1)

SEE the Document Uploaded as “Compliance Amend - LUS1 Pension Plan”
for a copy of this Exhibit 2
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EXHIBIT 3

Trustee Statement required pursuant to Section E (“Checklist, Certifications,
and SFA-related Plan Amendments”), Subsection (10) of the PBGC’s SFA
Application Instructions

SEE the Document Uploaded as “Penaity - LU51 Pension Plan”
for a copy of this Exhibit 3
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United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #31b - Section E, Item (3)
Actuarial Certification of SFA Eligibility

We hereby certify that the United Association of Plumbers and Pipefitters Local 51 Pension Plan
(“Plan) meets the eligibility requirements under PBGC Regulation § 4262.3(a)(3) based on a pre-
2021 zone certification. The support for this determination is shown below:

e Inany plan year beginning in 2020, 2021, or 2022, the plan is certified by the plan actuary
to be in critical status.

The Plan was certified to be in Critical Status for 2020; the zone certification was
provided in response to Section B, Item (5).

e The percentage calculated under PBGC Regulation § 4262.3(c)(2) for 2020, 2021, or 2022
is less than 40%.

The percentage calculated under PBGC Regulation § 4262.3(c)(2) for 2020 is less than
40% as shown below. There were no previously withdrawn employers with an
outstanding withdrawal liability balance for the 2020 plan year and no future
withdrawals were assumed to occur thereafter.

2020 Form 5500 Schedule MB:

- Assets, line 2a = $94,232,489
- Withdrawal Liability Receivable = $0
- Current Liability; line 2b(4) column (2) = $379,366,321
- Ratio = 24.84%

e On the Form 5500 that was required to be filed for the 2020, 2021, or 2022 plan years, the
ratio of active participants that is entered on line 6a(2) to inactive participants (that is the
sum of lines 6b, 6¢, and 6e) is less than 2 to 3.

Based on the Form 5500 filed for the 2020 plan year, the ratio of active participants that
was entered on line 6a(2) to inactive participants (that is the sum of lines 6b, 6¢, and 6e)
is less than 2 to 3.

2020 Form 5500:

- Active Participants, line 6a(2) = 581
- Inactive Participants, sum of lines 6b, 6¢, and 6e 949
- Ratio = 0.6122

www.cheiron.us 1.877.CHEIRON (243.4766)



United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357 / 001

SFA Checklist #31b - Section E, Item (3)
Actuarial Certification of SFA Eligibility

This certification was prepared in accordance with generally recognized and accepted actuarial
principles and practices and our understanding of the Code of Professional Conduct and applicable
Actuarial Standards of Practice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialed actuaries, we meet the Qualification Standards of
the American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the United Association of Plumbers and Pipefitters
Local 51 Pension Plan and their application for special financial assistance. Other users of this
certification are not intended users as defined in the Actuarial Standards of Practice, and Cheiron
assumes no igbility to such other users.

\ o '

?évin Woodrich, FSA, EA, MAAA Alison Chafin, FSA, MAAA, EA
heiron, Inc. Cheiron Inc.

Principal Consulting Actuary Consulting Actuary

Enrolled Actuary No: 23-07086 Enrolled Actuary No: 23-08294
9115 Harris Corners Pkwy, Suite 380 9115 Harris Corners Pkwy, Suite 380
Charlotte, NC 28269 Charlotte, NC 28269

(703) 893-1456 (ext. 1001) (703) 893-1456 (ext. 1126)

July 14, 2023 July 14, 2023
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United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Certification of SFA Amount

We hereby certify that the requested amount of Special Financial Assistance (“SFA”) of
$15,903,386, is the amount to which the United Association of Plumbers and Pipefitters Local 51
Pension Plan (“Plan”) is entitled under section 4262(j)(1) of ERISA and 84262.4 of PBGC's SFA
regulation based on a December 31, 2022 SFA measurement date.

This certification is based on the participant data provided by the Plan and used for the actuarial
valuation as of May 1, 2022, a SFA measurement date of December 31, 2022, the fair market
value of assets as of the SFA measurement date provided by the Plan Auditor, and the
assumptions outlined in the attachment. We performed an informal examination of the obvious
characteristics of the data provided for reasonableness and consistency in accordance with
Actuarial Standard of Practice #23.

This certification was prepared in accordance with generally recognized and accepted actuarial
principles and practices and our understanding of the Code of Professional Conduct and applicable
Actuarial Standards of Practice set out by the Actuarial Standards Board as well as applicable laws
and regulations. Furthermore, as credentialed actuaries, we meet the Qualification Standards of the
American Academy of Actuaries to render the opinion contained in this certification. This
certification does not address any contractual or legal issues. We are not attorneys, and our firm
does not provide any legal services or advice.

This certification was prepared exclusively for the United Association of Plumbers and Pipefitters
Local 51 Pension Plan and their application for Special Financial Assistance. Other users of this
certification are not intended users as defined in the Actuarial Standards of Practice, and Cheiron
assumes no duty or liability to such other users.

Kevin Woofrich, FSA, EA, MAAA Alison Chafin, FSA, EA, MAAA
Cheiron, Inc. Cheiron Inc.

Principal Consulting Actuary Consulting Actuary

Enrolled Actuary No: 23-07086 Enrolled Actuary No: 23-08294

9115 Harris Corners Parkway, Suite 380 9115 Harris Corners Parkway, Suite 380
Charlotte, NC 28269 Charlotte, NC 28269

(703) 893-1456 (ext. 1001) (703) 893-1456 (ext. 1126)

July 25, 2023 July 25, 2023

Attachment

www.cheiron.us 1.877.CHEIRON (243.4766)



United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

1. Census Data, Basis for Projections

Data used to complete the May 1, 2022 actuarial valuation with the changes as noted below.
See the 2022 Actuarial Valuation Report for a summary of the participant data.

Changes:

e We removed 6 terminated vested participants confirmed by the Plan (matched by
name or date of birth) to be deceased prior to the census date based on the
terminated vested independent death audit performed by the PBGC,

e 1 of those records was confirmed by the Plan to have a spouse date of birth and the
baseline projections reflect benefits for that spouse,

e 1 of those records was confirmed by the Plan to not have a spouse, and the baseline
projections do not reflect benefits for a survivor, and

e the remaining 4 records do not have spouses’ dates of birth, therefore the Plan
reflected its marriage and spousal benefit assumptions.

2. Interest Rates
Non-SFA Interest Rate: 5.85%; as prescribed under § 4262.4(e)(1)
SFA Interest Rate: 3.77%; as prescribed under § 4262.4(e)(2)

The interest rate used for funding standard account purposes is 7.50%, net of investment
expenses.

3. Administrative Expenses

$808,400 for the Plan year beginning May 1, 2022 based on two components: a) regular
recurring administrative expenses of $680,000, including PBGC premiums, payable
middle of the year and b) one-time-cost not yet paid from Plan assets as of the measurement
date of $128,400 related to the SFA application.

Future expected PBGC premiums were separately projected from the other administrative
expenses. Administrative expenses (other than PBGC premiums) are assumed to increase
by 2.50% per year. PBGC premiums are also assumed to increase by 2.50% per year and
multiplied by the projected total Plan headcounts. PBGC premiums are further adjusted to
reflect the flat rate premiums known for 2023 and 2031 ($35 and $52, respectively).
Finally, the annual administrative expense in each future plan year is limited to 12% of
benefit payments in accordance with PBGC acceptable guidance.

s



United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

4. Rates of Mortality

- Non-Annuitants: Pri-2012 Amount-Weighted Blue-Collar Table for Employees

- Retired Annuitant:  Pri-2012 Amount-Weighted Blue-Collar Table for Retirees

- Disabled Annuitant:  Pri-2012 Amount-Weighted Total Dataset for Disabled Retirees

- Beneficiaries: Pri-2012 Amount-Weighted Blue-Collar Table for Contingent
Survivors

The above revised mortality assumptions were generationally projected from the base year
of 2012 using mortality improvement Scale MP-2021.

5. Rates of Withdrawal

Assumed Withdrawal Rates
(per 100 employees)

Years of Service Rate of Withdrawal
0 12.0
1-6 10.0
7-8 9.0
9-19 5.0
20+ 3.0

6. Rates of Disability

Illustrative rates of disablement are shown below:

Assumed Disability Rates
(per 100 employees)

Age Rate of Disability*
20 0.06
25 0.09
30 0.12
35 0.17
40 0.23
45 0.31
50 0.45
55 0.76
60 1.14

* 100% of disabilities are assumed to be total and permanent.

<(HEIRON & ;



United Association of Plumbers and Pipefitters Local 51 Pension Plan

7.

10.

EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

Retirement Age

Assumed Retirement Rates
(per 100 employees)

Active Members

Age Reduced Pension Unredyced
Pension
50-55 10.0 0.0
56 10.0 60.0
57-59 10.0 25.0
60-61 10.0 45.0
62 N/A 45.0
63-64 N/A 33.0
65 N/A 100.0

Inactive Vested Participants
Age 62 for former members of Locals 28 and 51.
Age 65 for former members of Locals 77, 276 and 476.

Termination Rates before Retirement
Terminations are assumed to be caused by death, employee withdrawal, and disability.
Future Benefit Accruals

Future benefit accruals are assumed to accrue at the rate of 1.0 pension credits per year for
all active participants.

Marriage Assumption
Active and Terminated Vested Members

75% of the participants are married. Males are assumed to be three-years older than their
Spouses.

In-Pay Participants
Based on the actual form of payment. If available, the spouse's date of birth is used. Males
are assumed to be three-years older than their spouses otherwise.




United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

11. Form of Payment
Current active participants and terminated vested participants who worked at least 120 hours

after the merger date, September 1, 1998, are assumed to select the following optional forms
of payment at retirement:

Election
Form Assumption
Life Annuity 45%
5-year Certain & Life 2.5%
10-year Certain & Life 2.5%
50% Joint and Survivor 20%
67% Joint and Survivor 10%
75% Joint and Survivor 2.5%
100% Joint and Survivor 17.5%
Total 100%

Terminated vested participants of former locals (who did not work the required 120 hours after
the merger date, September 1, 1998, under Local 51 to be considered a Local 51 Participant)
are assumed to commence payment under their respective normal form of payment.

12. Future Active Participant Counts, Contributions, Contribution Base Units (CBUS)
and Contribution Rates

Future Active Participant Counts are expected to remain stable.
Future Contributions = Assumed Future CBUs x Contribution Rates.
Future CBUs are based on the Trustees’ estimate of future industry activity and expected
to remain constant at 950,000 hours per year through the projection period, inclusive of
hours stemming from reciprocity agreements.
Future Contribution Rates: We assume the current contribution rate of $11.20 will remain
constant through the entire projection period. This is the same assumption as used in the
pre-2021 PPA Zone Certification.

13. Future Withdrawal Liability Payments

No future withdrawal liability payments are assumed to be made, and no future
withdrawals are assumed.

<(HEIRON & -



United Association of Plumbers and Pipefitters Local 51 Pension Plan
EIN/Plan No.: 05-0499357/001

SFA Checklist #33a - Section E, Item (5)
Actuarial Assumptions Used to Determine SFA Amount

14. New Entrant Profile

New entrants are based on the distribution below, assuming 100% male and 0% female.

Monthly

Age  Distribution  Service Benefit *
23 11.9% 0.5 $ 27.89
28 21.3% 0.5 29.31
32 20.4% 0.7 41.61
38 16.6% 1.3 41.68
42 8.1% 4.2 54.75
47 7.7% 6.2 110.49
52 6.8% 6.2 90.20
58 7.2% 10.9 34.79

* The monthly benefit for vested-rehires was not considered
in the assumption to avoid double-counting liability
already valued.

15. Other
There is no missing or incomplete data.

No Plan participants are excluded from the projections, other than those previously
described.

16. Justification for Actuarial Assumptions

Assumptions for administrative expenses, mortality and the improvement scale, form of
payment election, contribution base units, and the new entrant profile were updated to
reflect analysis prepared in conjunction with the Plan’s application for Special Financial
Assistance. Other demographic assumptions are based on historical Plan experience.



THE PLUMBERS & PIPEFITTERS, LOCAL UNION #51 PENSION PLAN’S APPLICATION TO THE
PENSION BENEFIT GUARANTY CORPORATION FOR “SPECIAL FINANCIAL ASSISTANCE”
UNDER SECTION 4262 OF ERISA AND UNDER 29 C.F.R. §4262

Plan Sponsor’'s “Fair Market Value Certification” and Supporting Documents with respect
to the accuracy of the amount of the fair market value of assets as of the SFA
measurement date, as required pursuant to Section E (“Checklist, Certifications, and SFA-
related Plan Amendments”), Subsection (6) of the PBGC’s SFA Application Instructions

* This Document will be uploaded as the document labeled FMV Cert - LU51 Pension Plan.

This is a certification by the Local #51 Pension Plan’s Board of Trustees to the accuracy of
the amount of the fair market value of assets as of the Special Financial Assistance ("SFA")
measurement date which value of assets is used in the calculation of the SFA amount
specified in the Plan's application for SFA.

The fair market value of assets is supported by the “Statement of Assets” document and
the “Audited Financial Statement” document referenced and included in Section B (“Plan
Documents”), Subsection 6 (“Account statements”) (uploaded as the document labeled
LU51 Pension Plan - Statement of Assets) and Subsection 7 (“Plan’s financial statement”)
(uploaded as the document labeled LU51 Pension Plan - Audited Financial Statement) in
the “Special Financial Assistance Application”, AND by the December 31, 2022
“Consolidated Financial Statements” Document attached hereto and made a part of this
Fair Market Value Certification Document.

Based on the above-refenced documents and the financial information set forth therein,
| as a Trustee of the Local #51 Pension Plan do hereby certify the accuracy of the amount
of the fair market value of assets as of the SFA measurement date, as specified in the
Application for SFA.

Plumbers & Pipefitters, Local Union #51 Pension Plan
’P e 1.{%
Trustee B, s 0—

Printed Name: __/ EL u.../ /Al var =

Date: '7/ K ‘f’/:’ 3
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Prepared by DML 01/25/23

PLUMBERS PENSION PLAN
Consolidated Worksheet - Non interest Bearing Cash
For the eight months ended December 31, 2022

GLalc  Bank account Balance
A-0880 TDBAnk-checking alc 903,650.21
B-1000 TDBAnk-checking alc 2,652,354.20
Realty = TDBAnk-checking a/c 550,931.68
4,006,936.09

(FS-2)
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01/03/23 ?ﬂ){f/

Plumpers & Pipefitters Local 51 Trustees Office

Reconciliation Detail

099 - TDBank Check | Period Ending 12/31/2022

\sma 1R3B3

7

Type Date Num Name Cir Amount Halance
Beginning Balance 907,080.29
Cleared Transactions
Checks and Payments - 33 items
Check 11/28/2022 3800 Cogens Printing Ser... X -1,893.90 -1,893.90
Check 1112812022 3801 Core Business Tech. X -385.00 -2,288.90
Check 11/29/2022 3798 GreatAmerica Leasi... X -69.55 -2,358.45
General Journal 12/02/2022 it3B6 X -4,385.53 -6,753.98
Check 1210242022 ach National Pension Fu... X -4.320.00 -11,073.98
General Journal 12102/2022 jt3B6 X -2,151.32 -13,225.30
General Journal 12/08/2022 jaa7 X ~4,395.51 -17,620.81
Check 12/09/2022 3806 CMIT Solutions X -2,970.00 -20,590.81
General Journal 12/09/2022 jtaB7 X -2,151.34 -22,742.15
Check 12/08/2022 3804 Staples Business Ad... X -1,737.03 -24,479.18
Check 12/09/2022 3802 CompuDat Systems X -1,250,00 -25,729.18
Check 12/09/2022 3805 quadient Leasing USA X -1,143.19 -26,872.37
Check 12/09/2022 3808 Core Buslness Tech. X -1,140.00 -20,012,37
Check 12/08/2022 3803 GreatAmerica Leasi... X -286.76 -28,209.13
Check 12/09/2022 3810 GreatAmerica Leasi... X -242.89 -28,542.02
Check 12/09/2022 3808 Core Business Tech. X -197.82 -26,738.84
Check 12/08/2022 3807 CMIT Solutions X -57.50 -28,807.34
Check 12/12/2022 ach PAYCHEX X -583.60 -29,300.84
Check 12/15/2022 3817 Local #51 Distributio... X -13,660.80 -43,051.74
Check 12/15/2022 3816 quadient Leasing USA X -2,409.75 -46,461.49
Check 12/15/2022 3813 CMIT Solutions X -1,453.54 -16,915.03
Check 12/16/2022 3814 CMIT Solutions X -1,453.54 -48,368.57
Check 12/15/2022 2815 Windstream X -581.47 -48,850.04
Checlt 1271512022 3611 Cox Buslness X -75.63 -49,025.67
Check 1211512022 3812 Cox Buslness X -28.14 -49,054.81
General Journal 12/16/2022 jt388 X -4,355.51 -63,450.32
General Journal 12/16/2022 jtaas X -2,151.34 -55,601.66
Cheack 12/22/2022 3821 Trailside Mini Storage X -285,00 -55,886.66
Check 12/22/2022 agie Uniled Parcel Service X -76.88 -55,963.54
General Journal 1212372022 jtaga X -4,395.53 -60,3568.07
General Journal 1212312022 1388 X -2,161.32 -62,510.39
General Journal 12/120/2022 1390 X -4,395.51 -66,905.80
General Journal 12/28/2022 jt330 X -2,151.34 -69,057.24
Total Checks and Paymenis -69,057.24 -68,067.24
Deposits and Credits - 2 items
Deposit 12/20/2022 X 23,000.00 23,000.00
Deposlt 12/28/2022 X 47,422.04 70,422.04
Total Deposits and Credits 70,422.04 70,422.04
Tolal Cleared Transactions 1,364.80 1,364.80
Cleared Balance 1,364.80 908,415.09 O/{" e [ﬂ%‘(
Uncleared Transactions
Checks and Payments - 6 [tems
Checlk 12/22/2022 3820 Windstream -586.48 -996.48
Check 12/22/2022 3819 Cagens Printing Ser... -192.60 -1,189.08
Check 1212712022 3823 Quadient Finance U... -3,000.00 -4,189.08
Chack 1212712022 3824 CMIT Solutions -371.25 -4,560.33
Check 12/27/2022 3825 CMIT Solutions -135.00 -4,695.33
Check 1212712022 3822 GreatAmerica Leasi... -69.55 -4,764.88
Total Checks and Payments -4,764.88 -4,764.88
Total Uncleared Transacllons -4,764.88 -4,764.88
-3,400.08

Reglster Balance as of 12/31/2022

( A-69)

" 303,660.21 B{j rr )
C_

Page 1
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- America’s Most Convenient Bank® E STATEMENT OF ACCOUNT
PENSION AND RETIREMENT FUND Page: 10f3
TRUSTEES OFFICE ACCQUNT Stalement Period: Dec 01 2022-Dec 31 2022
11 HEMINGWAY DR Cust Ref ik I/
RIVERSIDE Rl 02915 Primary Account #: [ ]

Business Analysis

PENSION AND RETIREMENT FUND Account -
TRUSTEES OFFICE ACCOUNT
ACCOUNT SUMIMARY
Beginning Balance 807,050.29 Average Collected Balance 882,630.05
Deposits 23,000.00 Interest Earned This Perlod 0.00
Electronic Deposits 47,422.04 Interest Paid Year-to-Date 0.00
Annual Percentage Yield Earned 0.00%
Checks Paid 31,419.39 Days in Period 31
Electronic Payments 37,637.85
Ending Balance 908,415.09
DAILY ACCOUNT ACTIVITY
Deposits
POSTING DATE  DESCRIPTION MOUNT
1221 RDC COMMERCIAL, SER # 1 L.~ 23,000.00
Subtotal: r 23,000.,00
Electronic Deposits
POSTING DATE DESCRIPTIOM L/ﬂoum
12/28 TD ETREASURY CR, DECEMBER DISTRIBUTION 2022 47 422.04
Sublotal: 47,422.04
Checks Paid No. Chacks: 24 “Indicates break In aerial sequence or check processed eleclronically and fisted under Elacironk Payments
DATE SERIAL NO. /mouwr DATE SERIAL NO. }oum
12/09 3789 I/’ 69.55 12119 3810 L-"242.89
12/06 3800 " 1,893.90 12/20 3811 L{//mas
12/02 3801 f;/ags.oo 12/20 3812 JV/ 29,14
1212 3802 1 4250.00 12120 3813 1-453.54
12119 3803 l 86.76 12120 31814 1,453.54
12/13 3804 14737.03 12/22 38156 [~ .-581.47
1213 3805 V’/fmmg 12/27 3816 L 2400.75
12/13 3806 Lt~ 2,870.00 12115 3817 (~"13,660.80
12113 3807 67.50 12/29 3818 /1/7 76.88
12/09 3808 { 97.82 12/27 3821* . 285.00
12/09 3809 1,140.00
Subtotal: 31,419.39

Call 1-800-747-T000 jor 24-hour Bank-hy-Phone services or connect to www.idbanit.com

Sanh Duposlis FOIE Insurad | TD Bank, MLA, | Equal Houslng Lendur [E]
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America's Most Canvenient Bank® STATEMENT OF ACCOUNT
PENSION AND RETIREMENT FUND )
TRUSTEES OFFICE ACCOUNT Page: )
Stalement Perlod:

Cust Ref #:
Primary Account #:

3of3

Dec 01 2022-Dec 31 2022
]

DAILY ACCOUMT ACTIVITY

Electronic Payments

POSTING DATE

DESCRIPTION

/fﬁ)um
4,395,53

1201 sco pesiT, PAYCHEX INC. PAYROL NG
12/02 scp DEBIT, PAYCHEX TPS TAXESHIEEEEEEEEE 161.32
12/05 5CD DEBIT, UNITEDASSOCIAT! ONLINEPMT L~"4,320.00
12/08 5CD DEBIT, PAYCHEX INC. PAYROL /4‘395.51
12/09 5CD DEBIT, PAYCHEX TPS TAXES 2 151.34
12/12 scp peBIT, PAYCHEX EB INvoICE GG L, -, 583,60
12/15 scp DeBIT, PAYCHEX INC. PAYROLUIIINIGNGNEEEEE ¢~ 4,395.51
12116 5cD DEBIT, PAYCHEX TPS TAXES I 'é 151.34
12/22 sco DeBIT, PAYCHEX INC. PAYROL LI t~"4,395.53
12/23 5CD DEBIT, PAYCHEX TPS TAXES I £~2,151.32
12129 5CD DEBIT, PAYCHEX INC. PAYROLL NN ; /.355-51
12130 5cD DEBIT, PAYCHEX TPS TAXESHIIIIEEEEEE " 2,161.34
Subtotal: 37,637.85
DAILY BALANCE SUMMARY
DATE BALANCE DATE BALANCE
11/30 907,050.29 12116 857,981.35
12/01 902,654.76 12119 857,451.70
12/02 900,108.44 12/20 854,439.85
12/05 895,788.44 12/21 877,439.85
12/06 893,894.54 12/22 872,462.85
12/08 B89,499.03 12/23 870,311.53
12/09 B85,940.32 12/27 867,616.78
12112 884,106.72 12/28 915,038.82
12/13 878,189.00 12/29 910,566.43
12/15 860,132.69 12/30 908,415.09

Call 1-800-747-7000 for 24-hour Bank-by-Phone services or connect to www.idbank.com

Bonk Deposits FOIC Insuzad | TO Bank, [LA, | Egunl Housing Lender (5]






® America's Most Convenient Bank® E STATEMENT OF ACCQUNT
i . I |
U A LOCAL UNION 51 Page: 1of2
PENSION AND RETIREMENT FUND Slatement Period: Dec 01 2022-Dec 31 2022
11 HEMINGWAY DR Cust Ref ik
RIVERSIDE RI 02915 Primary Account #: [

[ i ] L |
Buqinass Analysis [ | A A 5
UALQCALUMON s ¢ j 4§l : ! . Account# —)
PENS]ON AND RETIREMENT FUND 14 : : ! .

ACCDUNT SUMMARY !
Beglinning Balance 774,045.00 1 Average Collected Balance 1,898,088.36
Electronic Depnsits 1,881,614.30 P Interest Earned This Period | 0.00
podl g P Interest Paid Year-to-Date b 0.00
Checks Paid 88,059.68 Annual Percentage Yield Earned 0.00%
Electronic Payments 86.66 Days in Period 31
Ending Balance 2,567,512.96 -
DAILY ACCOUNT ACTIVITY
Electronic Deposits
FOSTING DATE  DESCRIPTION AMOUNT
12/01 TD ETREASURY CR, Transfer From cK [ N N 1,082,571.82
12/29 TD ETREASURY CR, Transfer From K 799,042.48
Subtotal: 1,881,614.30
Checks Paid No. Checks: 10 “Indjeatas braal In serial sequonce or chock procossod clectranically and listed under Elacironic Payments
DATE SERIAL ND. AMOUNT DATE SERIAL NO, AMOUMT
12/02 4236 66.15 12121 4262 7,800.00
12101 4249* 17.77 12/23 4263 22,080.00
12122 4253* 3,500.00 12121 4264 683.32
12/02 4260* 12,125.44 1227 4265 850.00
12/21 . 4261 2,877.00 12122 4267* 38,080.00
gl R ' Subtotal: 88,059.68
Electronic Payments ' '
POSTING DATE  "DESCRIPTION AMOUNT
1213 5CD DEBIT, RECIP ADMIN SERV UARS RECIP 135 B6.66
Subtotal: 86.66
DAIL‘( BALANCE SUMMARY i )
DATE!| ' f BALANCE ! DATE ! BALANCE
11/30 j : B3 774,045.00 s 12/22 '1,791,400.48
12.'01 b . 1,856,599.05 ol 12/23 1,769,320.48
12!02 i T 1,844,407.46 ] 12127 1,768,470.48
--12;13.I4 Wy 1,844,320.80 L 121291 |11 I 1| 2867.512.96
120240 F 1t 1,832,960.48 - ' 5 2y |

C_aﬂﬂé?}f-ﬂﬁ{)n?&{?—?ﬂﬂo for 24-hous Banknby!--?-i‘{one sgrvices oy connect o www.tdbahk.ndm

Sunk Doporlis FDIC tnsurad { TB Bonii, 1A, | Enual Housing Londar (S .




2:39 PM

01/03/23 P@"/

REALTY CORPORATION
Reconciliation Detail

‘b-an, fl& 3‘3\3

111-TD Bank-RealtyCkjJllll Period Ending 12/31/2022

~ fﬂ/ajﬁ L .\

¢ Type Date Num Name Cir Amount Balance
Beglnning Balance 5061,661.24
Cleared Transactions
Checks and Payments - 16 items
Check 11/23/2022 3417 Rhode Island Energ... X -6,355.75 -6,355.75
Check 11/28/2022 3419 East Bay Power LLC X -3,056.00 -8411.75
Check 11/29/2022 3421 Rhede Island Energ... X -1,849.29 -11,261.04
Check 11/29/2022 3420 Cintas Corp X -289.14 -11,550.18
Check 12/06/2022 3423 Sunshine Sign Com... X -26,917.52 -38467.70
Check 12/06/2022 3428 Waste Managemsant.., X -1,182.40 -35,660.10
Check 12/06/2022 3425 Klraclean X -1,100.00 -40,760.10
Check 12/06/2022 3424 Cintas Corp X -285.57 -41,045.67
Check 12/06/2022 3427 Mt. Pleasant Alarms X -150.00 -41,195.67
Check 12/06/2022 3422 Madern Pest Services X -80.00 -41,275,67
Check 12/1412022 ach Harland Clarke ck or... X -283.70 -41,559.37
Check 12/1512022 3430 M. Pleasant Alarms X -255.00 -41,814.37
Check 121512022 3428 Cintas Comp X -244.49 -42,058.86
Check 12/15/2022 3428 Cintas X -163.58 42222 44
Check 12/22/2022 3431 Cintas Corp X -305.94 -42528.38
Check 12/22/2022 3432 City of East Provide... X -244.31 42,772.69
Total Checks and Payments -42,772.68 -42,772.68
Deposits and Credits - 1 item
Deposit 12/20/2022 X 23,449.16 23449.16
Total Deposits and Credils 23,449.16 23449.16
Total Cleared Transaclions -19,323.53 -19,323.53
Cleared Balance -19,323.53 562,337.71 P
5 Uncleared Transactions
£ Checks and Payments - 4 items
Check 1212712022 3434 Rhode Island Energ... -6,060.33 -6,060,33
Check 1212712022 3435 Central Nurseries -1,175.00 -7,235.33
Check 12/27/12022 3433 Cintas Cormp -338.33 -1,573.66
Check 12/28/2022 3436 Rhede Island Energ... -3,832.37 -11,406.03
Total Checks and Payments -11,406.03 -11,406.03
Deposits and Credits - 1 item
General Journal 04/30/2017  wiz7 35.00 ¥ 35,00
Total Deposits and Credits 35.00 35.00
Total Uncleared Transactions -11,371.03 -11,371.03
Reglster Balance as of 12/31/2022 -30,694.56 550,966.68
Ending Balance -30,694.56 550,966.68
’ 3d.00 ¥
ASE - wep e Ot BLNGEDON '
Adjdte o atence EoTAR
Page 1



America's Most Convenient Bank® E STATEMENT OF ACCOUNT
REALTY CORP Page: 1of3
11 HEMINGWAY DR Statement Period: Dec 01 2022-Dec 31 2022
EAST PROVIDENCE R! 02915 Cust Ref#
Primary Account #: [—

Business Analysis

REALTY CORP Account f!_

ACCOUNT SUMMARY
Beginning Balance 581,661.24 Average Collected Balance 560,803.67
Deposits 23,449.16 Interest Earned This Period 0.00
Interest Pald Year-to-Date 0.00
Checks Paid 42,488.99 Annual Percentage Yield Earned 0.00%
Electronic Payments 283.70 Days in Period 31
Ending Balance 562,337.71
DAILY ACCOUNT ACTIVITY
Deposits
POSTING DATE DESCRIPTION ﬁuoum?
12/21 RDC COMMERCIAL, SER # 1 Y 2344916
Subtotal: 23449.16
Checks Paid No. Checks: 15 *Indicateg'break In serial sequencs or check processed electronically and listed under Electronic Payments
DATE SERIAL NO. /:MOUNT DATE SERIAL NO. AMOUNT
12/02 3417 Vﬁf355.75 12/19 3426 (/L//1192.40
12/02 3419* 3,056.00 12/09 3427 \/150.00
12/05 3420 l/ 89.14 12123 3428 / 244,49
12/09 3421 1,849.29 12/22 3429 \'/ 163.58
12/12 3422 _,b/ 80.00 12/19 3430 /255.00
1213 3423 ' j6,917.52 12/128 3431 - (- 305.94
12119 3424 // 285.57 12127 3432 244.31
12112 3425 ) 1,100.00
Subtotal: 42,488.89
Electronic Payments
POSTING DATE DESCRIPTION AMOUNT
12/16 AcH DeBIT, HARLAND CLARKE cHK ORDERS [IIEG 283.70
Subtotal: 283.70
DAILY BALANCE SUMMARY
DATE BALANCE DATE BALANCE
11/30 581,661.24 12/19 539,846.87
12/02 572,249.49 12/21 563,296.03
12/05 571,960.35 12122 563,132.45

Cali 1-800-747-7000 for 24-hour Bank-by-Phone services or connect o www.tdbanik.com

Bank Deposils FDIC Insured | TD Banik, N.A. | Equal Heusing Lender ()




: America's Most Convenient Bank® STATEMENT OF ACCOUNT
REALTY CORP
Page: Jof 3
Statement Period: Dec 01 2022-Dec 31 2022
Cust Ref #: I, ¢
Primary Account i [ ]

DAILY EALANCE SUMMARY

DATE BALANCE DATE BALANCE
12/09 569,961.06 12/23 562,887.96
12012 568,781.06 12127 562,643.65
12/13 : 541,863.54 12/28 562,337.71
12/16 541,579.84

Call 1-800-747-7000 for 24-hour Bank-by-Phone services or conneci to www.idbank.com

Bank Deposits FDIC Insured | T 8anl, N.A. | Equal Housing Lander (2










Online at:www.mymerrill.com

Account Number:_

MERREL&&%

ABANK OF AMERICA COMPANY

24-Hour Assistance: (866) 4IVILBUSINESS

T — - Access Code: - _"\
ERS LOCAL . o ;
U/A D5/01/1986 Your Financlal Advisor: Mo
11 HEMINGWAY DR PALMISCIANO CURRY GROUP
RIVERSIDE RI 029152225 ONE FINANCIAL PLAZA STE 2500
PROVIDENCE Rl 02903
1-401-863-8670
®
RCMA ACCOU NT December 01, 2022- December 30, 2022
This Statement Year to Date ASSETS December 30 November 30
PVry b e ST B S AT T e SR T T ; e Cash/Money Accounts 152,212.55 151,829.36
Openmgv'?'ue 1208 = - Fixed Income - .
Total Credits Equities - -
Total Debits - - Mutual Funds - -
Securities You Transferred In/Out - - Options “ -
Marlket Gains/(Losses) = - Other - -
€ lqa_:_nghﬂ alue s TOTAL ASSETS $152,212.55 $151,829.36
LIABILITIES
Debit Balance - -
Short Market Value - -
TOTAL LIABILITIES - -
NET PORTFOLIO VALUE $152,212.55 $151,829.36

¢ This statement is eligible for online delivery. Go to ml.com/gopaperiess or scan
this code with your phone's camera to get started.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S" or "Merrill

") makes available certain investment products sponsored, managed, distributed or provided

by companies that are afiiliates of Bank of America Corporation (BofA Corp). MLPF&S is a registered brokerdealer, Member SIPC and a wholly owned subsidiary of BofA Corp.
Investment products: Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value

1397

{ B 14N



STEAMFITTERS LOCAL 476

RCMA® ACCOUNT

Account Number:_

Access Code:

24-Hour Assistance: (866) 4MLBUSINESS

December 01, 2022- December 30, 2022

CASH FLOW

This Statement

Year to Dale

Opening Cash/Money Accounts
“REDITS
" .nds Received
Electronic Transfers
Other Credits
Subtotal

DEBITS

Electronic Transfers

Margin Interest Charged

Other Debits

Visa Purchases

ATM/Cash Advances

Checks Written/Bill Payment

Advisory and other fees
Subtotal

$151,825.36

Net Cash Flow

OTHER TRANSACTIONS

Dividends/Interest Income
reurity Purchases/Debits
wecurity Sales/Credits

383.18

1,383.30

Closing Cash/Money Accounts

$152,212,55

[aal-]

ASSET ALLOCATION*

* Estimated Accrued interest not included; may not refiect all holdings; does not
include asset categories less than 1%.

Allocation
Cash/Mone 100.00%
,/’_\ -\“-\_ — Accm/mts y
e N TOTAL 100%
\
l‘\_ "})
\.“\\‘_‘-/,'

Having an asset allocation that reflects your profile and goals is key to achieving
the right outcome. Consult with your advisor to determine an appropriate
allocation across all your holdings.

DOCUMENT PREFERENCES THIS PERIOD

Mail Online Delivery
Statements X
Performance Reporis X
Trade Confirms X
Shareholders Communication X
Prospectus X
Service Notices X
Tax Statements X

1397
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MERRILL %

ABANK OF AMERICA COMPANY

STEAMFITTERS LOCAL 476 Account Number: || NG<zN
YOUR RCMA ASSFTS December 01, 2022- December 30, 2022
CASH/MONEY ACCOUNTS Tota Estimated Estimated Estimated Est. Annual
Description Quantity Cost Basis Market Price Market Value Annual Income Yield%
CASH 0.55 0.55 .55
BLF FEDFUND CASH RESERVE 152,212.00 152,212.00 1.0000 152,212.00 5,282 3.47
' TOTAL 152,212 55 152,212.55 5,282 347
LONG PORTFOLIO Adjusted/Tatal Estimated Unreafized Estimated Estimated
Cost Basis Market Value Gain/(Loss) Accrued Interest Annual Income
TOTAL YIELD 3.47% 152,212 55 152,212 55 5,281
YOUR RCMA TRANSACTIONS
DIVIDENDS/INTEREST INCOME TRANSACTIONS Income
Date  Description Transaction Type Quantity Income Year To Date
Taxable Dividends
12/01 BLF FEDFUND CASH RESERVE Dividend 383.19
PAY DATE 11/30/2022
12/01 BLF FEDFUND CASH RESERVE Reinvestment Shara(s) 383.0000
AGENT REINV AMT  $383.00 REINV PRICE $1.00000 REINV SHRS ~ 383.0000 AS OF 12/01 L
Subtotal (Taxable Dividends) 383.19 1,393.30
NET TOTAL 383.19 1,393.30

If you own London Interbank Offered Rate (LIBOR) linked financial products, the cessation of LIBOR and the transition from LIBOR to alternative reference rates such as SOFR or BSBY,

may have significant impacts ta those financial products, including impacts to their liquidity,

www.mI.cam/antic!es/bent:hrnark—interest—rate-reform.html

value and potential performance. Additional information is available at

~

-

-

[l

o



Online at: www.mymerrill.com

ocoe

STEAMFITTERS LOCAL 476 REALTY

11 HEMINGWAY DR

RIVERSIDE RI 029152225

WCMA® ACCOUNT

AccountNu mba-

24-Hour Assistance: (866) 4MLBUSINESS

o

)
MERRILL @

A BANK OF AMERICA COMPANY -

PALMISCIANO CURRY GROUP

ONE FINANCIAL PLAZA STE 2500

PROVIDENCE RI
1-401-863-8670

023503

Access Coda:‘ (’_: e ‘“”“"*u\\
Net Portfolio Value: /7 $196,566.28
Your Financial Advisor: L _____—--"/

December 01, 2022- December 30, 2022

This Statement

ASSETS

December 30

November 30

Year to Date

Total Debits

Securities You Transferred In/Out -

Marke_t Gains/(Losses)

690.11.
{300.00)

(615.27)

25 this code with

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S® or “Merrill

by companies that are affiliates of Bank of America Corporatjon (BofA Corp), MLPF&S is a registered broker-dealer,
Investment products: | Are Not FDIC Insured | Are Not Bank Guaranteed [ May Lose Value |

your phone's camera to get started.

bR [s]
'.._t%i?:: This statement is eligible for online delivery. Go to ml.com/gopaperiess or scan

*) makes available certain i

Cash/Money Accounts
Fixed Income
Equities
Mutual Funds
Options
Other
Subtotal {Long Portfolio)

196,566.28

T

196,566.28

196,564.68

\

4
196,564.68 <«

TOTAL ASSETS

$196,566.28

$196,564.68

LIABILITIES

(0

Debit Balance
Short Market Value

-

TOTAL LIABILITIES

NET PORTFOLIO VALUE

$196,566.28

$196,564.68

1387

nvestment products sponsored, managed, distributed or providec
Member SIPC and a wholly owned subsidiary of BofA Corp.

o
s 230f32



STEAMFITTERS LOCAL 476 REALTY

WCMA® ACCOUNT

Account Number_

Access Code;

December 01, 2022- December 30, 2022

24-Hour Assistance: (B66) 4VILBUSINESS

CASH FLOW

This Statement

Year to Date

Opening Cash/Money Accounts
AREDITS
:nds Received
Electronic Transfers
Other Credits
Subtotal

DEBITS

Electronic Transfers

Margin Interest Charged

Other Debits

Visa Purchases

ATM/Cash Advances

Checks Written/Bill Payment

Advisory and other fees
Subtotal

$196,564.68

(300.00)
(300.00)

Net Cash Flow

($300.00)

OTHER TRANSACTIONS

Dividends/Interest Income
“ecurity Purchases/Debits
~ecurity Sales/Credits

1.60

680.11

100,000.00

Closlng Cash/Money Accounts

$196,566.28

ASSET ALLOCATION*

* Estimated Accrued Interest not included; may not reflect all holdings; does not
include asset categories less than 1%.

Allocation
Cash/M 100.00%

A-,_\ - Accmdntgney
TOTAL 100%

\.\_’/

Having an asset allocation that reflects your profile and goals Is key to achieving
the right outcome. Consuit with your advisor to determine an appropriate
allocation across all your holdings.

DOCUMENT PREFERENCES THIS PERIOD.

Mail Online Delivery

Statements

Performance Reports

Trade Confirms

Shareholders Communication
Prospectus

Service Notices

Tax Statements

RO X X

/plf‘; !"{--J\
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STEAMFITTERS LOCAL 476 REALTY

MERRILL Kg

A BANK OF AMERICA COMPANY -

Account Number_
YOUR WCMA BANK DEPOSIT INTEREST SUMMARY

"

December 01, 2022- December 30, 2022

Average Current Interest on Closing
Money Account Description Opening Balance Deposit Balance Yield% . Deposits Balance
Bank of America, N.A. 196,564 196,564 .01 1.60 196,565
TOTAL ML Bank Deposit Program 196,564 160 196,565
CASH/MONEY ACCOUNTS Total Estimated Estimated Estimated Est. Annual ‘f‘
Description Quantity Cost Basis Mariket Price Market Value Annual Income Yield% {
CASH 128 1.28 1.28
=ML BANK DEPOSIT PROGRAM 196,565.00 196,565.00 1.0000 196,565.00 20 o1
-+FDIC INSURED NOT SIPC COVERED 9
TOTAL 196,566.28 196,566.28 20 .01 N
LONG PORTFOLIO Adjusted/Total Estimated Unrealized Estimated Estimated
Cost Basis Market Value Gain/(Loss) Accrued Interest Annual Income
TOTAL YIELD .01% 196,566.28 196,566.28 19
DIVIDENDS/INTEREST INCOME TRANSACTIONS Income
Date  Description Transaction Type Quantity Income Year To Date
Taxable Interest
12/30 BANK DEPOSIT INTEREST o Bank Interest 60
ML BANK DEPOSIT PROGRAM income Total 1.00
Subtotal (Taxable Interest) 1.60 690.11
NET TOTAL 1.60 69011
008

1397 250132



STEAMFITTERS LOCAL 476 REALTY Account NumberJJ NNEGNG 24-Hour Assistance: (866) 4MLBUSINESS

Access Code;

December 01, 2022- December 30, 2022
If you own London Interbank Offered Rate {LIBOR) linked

financial products, the cessation of LIBOR and the transition from LIBOR to alternative reference rates such as SOFR or BSBY,
may have significant impacts to those financial products, including impacts to their liquidity, value and potential performance. Additional information is available at :
www.ml.com /articles/benchmark-interest-rate-reform.html

1907 a8 AF 3N



Online at: www.mymerrill.com

Account Number._

MERRILL bos.

ABANK OF AMERICA COMPANY

24-Hour Assistance: (866) 4VILBUSINESS

A Y

-

™

=3

[ & o0

PLUMBERS AND PIPEFITTERS . i M
R GRION Net Portfolio Value: ($31,617.47 )
TRUSTEES OFFICE ACCOUNT Your Financlal Advisor: TS
11 HEMINGWAY DR PALMISCIANO CURRY GROUP
RIVERSIDE Rl 029152225 ONE FINANCIAL PLAZA STE 2500
PROVIDENCER] 02903
1-401-863-8670
B USl N ESS l N VESTO R ACCO U N T December 01, 2022- December 20, 2022
This Statement Year to Date ASSETS December 30 November 30
Falia e e Cash/Money Accounts 31,517.17 31,64191
0 Fixed Income = .
D0.26 3.14 Equities = z
Total Debits _ {1.25.00) (125.00) Mutual Funds % &
Securities You Transferred In/Out - - Options - =
Market Gains/(Losses) - - Other i ) "
: : O e B 1,641.91
oSir alil Subtotal (Long Portfolio) 31,517.17 31,
"mg a'& TOTAL ASSETS $31,517.17 $31,641.91
LIABILITIES
Debit Balance . -
Short Market Value - -
TOTAL LIABILITIES - -
NET PORTFOLIO VALUE $31,517.17 $31,641.91

-‘EI E
E’pﬁ. This statement is eligible for online delivery. Go to ml.com/gopaperiess or scan
{*{& this code with your phone's camera to get started.

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S® or "Merrill") makes available certain investment

by companies that are affiliates of Bank of America Corporation (BofA Corp). MLPF&S is a re
Investment products: I Are Not FDIC Insured | Are Not Bank Guaranteed } May Lose Value I

1397

praducts sponsored, managed, distributed or provided

istered brokerdealer, Member SIPC and a wholly owned subsidiary of BofA Carp.




PLUMBERS AND PIPEFITTERS

BUSINESS INVESTOR ACCOUNT

Account Number:-

24-Hour Assistance: (866) 4IVILBUSINESS

December 01, 2022- December 30, 2022

CASH FLOW

This Statement

Year to Date

Opening Cash/Money Accounts
“REDITS
dnds Received
Electronic Transfers
Other Credits
Subtotal

DEBITS

Electronic Transfers

Margin Interest Charged

Other Debits

Checks Written/Bill Payment

Advisory and other fees
Subtotal

$31,641.91

{125.00}
{125,00)

(125.00)
(125.00)

Net Cash Flow

($125.00)

($125.00)

OTHER TRANSACTIONS

Dividends/Interest Income
Security Purchases/Debits
Security Sales/Credits

0.26

3.14

losing Cash/Money Accounts

$31,517.17

ASSET ALLOCATION*

* Estimated Accrued Interest not included; may not reflect all holdings; does not
include asset categories less than 1%.

Allocation
Cash/Mone 100.00%
‘.-/.—-“\\_ - AEI:OdI’ItE ¥
/ N\ TOTAL 100%
.\“\..___.___/

Having an asset allocation that reflects your profile and goals is key to achieving
the right outcome. Consult with your advisor to determine an appropriate
allocation across all your holdings.

DOCUMENT PREFERENCES THIS PERIOD

Mail Oanline Delivery

Statements

Performance Reports

Trade Confirms

Shareholders Communication
Prospectus

Service Notices

Tax Statements

P00 3 K g
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PLUMBERS AND PIPEFITTERS

Account Number_
YOUR BUSINESS INVESTOR ACCOUNT BANK DEPOSIT INTEREST SUMMARY

MERREL&@%

ABANK OF AMERICA COMPANY

December 01, 2022- December 30, 2022

Average Current Interest on Closing
Money Account Description Opening Balance Deposit Balance Vield% Deposits Balance
Bank of America, N.A. 31,641 31,545 01 0.26 31,516
TOTAL ML Bus. Deposit Program 31,641 0.26 31,516
YOUR BUSINESS INVESTOR ACCOUNT ASSETS
CASH/MONEY ACCOUNTS Total Estimated Estimated Estimated Est. Annual
Description Quantity Cost Basis Market Price Market Value Annual Income Yield%
CASH 117 117 1.17
=ML BUS. DEPOSIT PROGRAM 31,516.00 31,516.00 1.0000 31,516.00 3 .01
“+FDIC INSURED NOT SIPC COVERED :
- TOTAL 31,517.17 31,5177 3 01
LONG PORTFOLIO Adjusted/Total Estimated Unrealized Estimated Estimated
Cost Basis Market Value Gain/(Loss) Accrued interest Annual Income
TOTAL YIELD .01% 31,517.17 31,517.17 3
- +OUR BUSINESS INVESTOR ACCOUNT TRANSACTIONS
DIVIDENDS/INTEREST INCOME TRANSACTIONS Income
Date  Description Transaction Type Quantity Income Year To Date
Taxable Interest
12/30 BANK DEPOSIT INTEREST o Bank Interest 26
Subtotal (Taxable Interest) .26 3.14
NET TOTAL .26 3.14
+
oD& 1357 f’ﬁ\iﬁ 28 0f32
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E’gf Bamnlk

!

- America’s Most Convenlent Bank? E STATEMENT OF ACCOUNT
PENSION AND RETIREMENT FUND Page: 1of2
TRUSTEES OFFICE MM Stalement Period: Dec 01 2022-Dec 31 2022
11 HEMINGWAY DR Cust Ref#:
RIVERSIDE Rl 02915 Primary Account #: L |

Enterprise Money Market

PENSION AND RETIREMENT FUND Account #_

TRUSTEES OFFICE MM
ACCOUNT SUMMARY
Beginning Balance 8,958.48 Average Collected Balance 8,959,449
Other Credits 0.38 Inlerest Earned This Period 0.38
e Interest Paid Year-to-Date 4.48
Ending Balance ~~8,959.86 ) Annual Percenlage Yield Earned 0.05%
o Days in Perlod 31
DAILY ACCOUNT ACTIVITY
Other Credits
POSTING DATE ~ DESCRIPTION AMOUNT
12/30 INTEREST PAID 0.38
' Subtatal: 0.38
DAILY BALANCE SUMMARY
DATE BALANCE DATE BALANGE
11/30 8,958.48 12/30 8,955.86

Call 1-800-747-7000 for 24-hour Bank-by-Phone services or connect t¢ www.idbank.com

Bank Doposits FRIC insured | TD Dank, M.A. | Eyual Housing Lender (Y

f/- h I~ ?\"\\




B STATEMENT OF ACCOUNT

U A LOCAL UNION 51 Page: 1of2
PENSION FUND MEDICAL SUPPLEMENT Slatement Period: Dec 01 2022-Dec 31 2022
11 HEMINGWAY DR Cust Ref i .

RIVERSIDE Ri 02915 Primary Account #; R

Enterprise Money Market

U ALOCAL UNION 5] Account /GG

PENSION FUND MEDICAL SUPPLEMENT

ACCOUNT SUMMARY
Beginning Balance 224,096.47 Average Collected Balance 224,096.77
Other Credits ..9.82 Interest Earned This Period 9.52
il ™ Interest Paid Year-to-Date 112.02
Ending Balance ~ 224,105.99 Annual Percentage Yield Earned 0.05%
( Days in Period 31
DAILY ACCOUNT ACTIVITY
Other Credits
POSTING DATE DESCRIPTION AMOUNT
12/30 INTEREST PAID 9.52
Subtotal: 9.562
DAILY BALANCE SUMMARY
DATE BALANCE DATE BALANCE
11/30 224,096.47 12/30 224,105.99

I2laa RBetance i GL aaqfov).aG

ROV, Inece St tiyaco) L
Tee. Nterest Gz 9.9
[@lrias  Ratowneco QY [opa9

N

Call 1-800-747-7000 for 24-hour Bank-by-Phone services or connecl io www.idbank.com

Banli Depoaits FOIC nsured | 10 Banly, LA, | Enual Housing Lender (5]~ "

(02 tmn s\




Bl Bamni

America’s Most Convenient Bank® E STATEMENT OF ACCOUNT
REALTY CORP MM Page: 10of2
11 HEMINGWAY DR Statement Period: Dec 01 2022-Dec 31 2022
EAST PROVIDENCE RI 02915 Cust Ref #:
Primary Account #: [ ]

Enterprise Money Market

REALTY CORP MM Account #_

ACCOUNT SUMMARY
Beginning Balance 145,765.49 Average Collected Balance 145,765.68
Other Credits 6.19 Interest Earned This Period 6.19
T Interest Paid Year-to-Date 72.88
Ending Balance 145,771 .Ev Annual Percentage Yield Earned 0.05%
! . Days in Period 31
DAILY ACCOUNT ACTIVITY
Other Credits
POSTING DATE DESCRIPTION AMOUNT
12/30 INTEREST PAID 6.19
Subtotal: 6.18
DAILY BALANCE SUMMARY
DATE BALANCE DATE BALANGE
11/30 145,765.49 12/30 145,771.68

Call 1-800-747-7000 for 24-hour Bank-by-Phone services or connect to www.tdbank.com

Banl Deposis FOIC insured | TD Banl, N.A. | Equal Housing Lendor (Y7 /7 . AT -f_,‘_.{‘\




SEI Private Trust Company

1 Freedom Valley Drive  P.O. Box 1100 Oalks, PA 19456

1/12/23

UA OF PLUMBERS & PIPEFITTERS
LOCAL 51 PENSION PLAN
CONSDLIDATED ACCOUNT

account [ —
ST——
FOR THE PERIOD F
12/01/22 THROUGH 12/31/22 _— P
E—— (
T E
.
——
—
E—
e
PLUMBERS & PIPEFITTERS LOCAL #51 —
ATTN: PAUL ALVAREZ ]

11 HEMINGWAY DRIVE
EAST PROVIDENCE, RI 02815

PLEASE REMEMBER TO PROVIDE YOUR SEX ACCOUNT EXECUTIVE WITH:

* ANY RECENT PLAN AMENDMENTS TO YOUR PLAN

* YOUR MDST RECENT IRS DETERMINATION LETTER FOR THE PLAN

* UPDATED AUTHORIZED SIGNERS FOR YOUR PLAN IF THERE
HAVE BEEN ANY PERSONNEL CHANGES OR IF YOU HAVE NOT PROVIDED
US WITH AUTHDRIZED SIGNERS FORM IN THE PAST 2 YEARS

* ANY CHANGES TO YOUR COMPANY OR TO THE PLAN THAT COLLD
IMPACT THE SERVICES THAT WE PROVIDE TO YOU

THE MARKET VALUE FOR EACH ASSET HEREIN IS BASED UPON THE MOST RECENT PRICE AVAILABLE AT THE TIME THAT
THIS STATEMENT WAS PRODUCED. ; :

CONTACT YOUR SEI ACCOUNT EXECUTIVE IF YQU HAVE QUESTIONS
REGARDING THE ABOVE ITEMS

4011-03-00-0000005-0002-0000164






SE| Private Trust Company

1 Freedom Valley Drive  P.0. Box 1100 Oaks, PA 12456

ACCOUNT NUMBER ASSET SUMMARY PAGE 1
AS OF 12/31/22
UA OF PLUMB. & PIPE LO 51 PEN-CONS

PERCENT PERCENT YIELD EST.
DOF OF ON ANNUAL
DESCRIPTION COST COST MARKET VALUE MARKET MARKET INCOME
MONEY MARKET FUNDS ) 278.58 0.00 278.58 0.00 3.74 10.42
EQUITY MUTUAL FUNDS 59,775,219.98 60.25 47,745,001,.54 53.78 2.17 1,033,628.44
FIXED INCOME MUTUAL FUNDS : ) 32,456,283.06 32.76 28,681,902.31 32.31 2.83 B56,468.59
OTHER ASSETS 5,935, 400.60 6.98 12,350, 110.72 13.91 0.00 0.00
TOTAL ASSETS 89,207,182.22 100.00 88,777,293.15 100.00 2.13 1,890, 107.45
B ==2===== =S ECSE=S==S==s====2 =EESEEESS ======= sEEEESDE=ZZ===zco
ENDING ACCRUAL FOR PERIOD 80,965.63
ENDING MARKET VALUE 88,868,258.78
E=SSCcCoEE=E==sSssS=s===

4011-03-00-000C005-0003-0000165

0



SE! Private Trust Company

1 Freedom Valley Orive P.O. Box 1100 Qaks, PA 19456

MBER ASEET STATEMENT
[ — $°5F ST

UA OF PLUMB E PIPE LD 51 PEN-CONS

SHARES/
PAR VALUE DESCRIPTION

278.5800 SEI DAILY INCDME GOV’T FUND CL F #36

CUSIP: 783965583

TICEEF: 36

TOTAL MONEY MARKET FUNDS

EQUITY MUTUAL FUNDS

185,265.4350 SEI EXTENDED MARKET INDEX FUND
CUSIP: 7B3980659
TICKER: SMXAX
1,308,714.3540 mDARGE CAP DISCIPLINED EQUITY 295
FUN

SCPAX
CUSIP: 783980824

642,967.4160 BP 500 IDX-A #322

CUSIP: 7838B0626
¢ SPINX

284,351.0850 LL/MID CAP EQUITY FD 2985
S5MAX

CUSIP: 783980815

TICKEF: SSMAX

4011-05-00-0000005-0003-0000165

COST VALUE

3,247,134.67

15,030,564. 16

12,102, 188.08

3,450,174.00

MARKET VALUE

278.58

2,571,484.24

11,320,379.16

11,251,828.78

2,575,571.499

PAGE 2

MARKET
PRICE

1.000

13.880

8.650

17.500

B.750

PERCENT
OF
MARKET

0.00

12.75

12.68

2.%0°

2.07

1.45



SE| Private Trust Company

1 Freedom Valley Drive P.O. Box 1100 Oaks, PA 19458

ACCOUNT NUMBER
I

SHARES/
PAR VALUE

DESCRIPTION

326,6502.4440 SIIT EMERGING MARKETS EQUITY FUND

CUSIP: 783380618
¢ SHQFX

1,685,022.7270

CUSIP: 783380774

W: WEUSX

TOTAL EQUITY MUTUAL FUNDS

FIXED INCOME MUTUAL FUNDS

CUSIP: 783980204
: SCOAX
364,481. 1870 SEI HIGH YIELD BOND FUND #284
SGYAX
CUSIP: 783880303

-
737,831.3230 MITED DURATION BOND

CUSIP: 783980552

|iCKEr: SLDBX

4011-08-00-0000005-0004-0000 165

RLD EQUITY EX-US FD CL A #280
X

ASSET STATEMENT
AS OF 12/31/22
UA OF PLUMB. & PIPE LD 51 PEN-CONS

3,759,512.76

22,185,646.31

19,206,308.55

3,185,535.97

6,907,088, 11

2,619,351.60

17,408,284.77

16,508, 837.51

2,591,532.34

&,958,692.38

PAGE 3

MARKET
PRICE

10.330

B.74

9.43

PERCENT

18.61

18.80

2,89

2.85

1.72

H AR



SEl Private Trust Company

1 Freedom Valley Drive P.O. Box 1100 Oaks, PA 18456

ACCOLINT NUMBER

ASSET STATEMENT
AS OF 12/31/22

UA OF PLUMB. & PIPE LO 51 PEN-CONS

SHARES/
PAR VALUE DESCRIPTIUN

328,551.3890 SIIT EMERGING MARKETS DEBT FUND
SEDAX

CUSIP: 783380758

TICKEr: SEDAX

TOTAL OTHER ASSETS
TOTAL FIXED INCOME MUTUAL FUNDS

OTHER ASSETS

265.4480 SEI ENERGY DEBT CIT APRIL2019

CUSIP: IHU?SEBBS

1,053.4520 SEI ENERGY DEBT CIT MARCH2017

CUSIP: IMOH04184

622,763.0000 SE1 SECONDARY OPPORTUNITIES FUND I
CIT

CUSIP: IHDBB7460

2,813.7%40

-
=
2z
o

CUSIP: SBBSESRCB

TOTAL OTHER ASSETS

40%1-08-00-DODCCAS-00D4-0000166

JCTURED CREDIT CDLLECTIVE

COST VALUE

285,448.00

1,059,452.00

610,500.60

5,000,000.00

MARKET VALUE

323, 103.01

1,314,008.97

622,763.00

10,080,235.74

PAGE 4
PERCENT
MARKET DF

PRICE MARKET
7.98 2.95

32.31

32.31

1,217.198 0.36
1,240.272 1.48
1,000 0.70
3,585,889 11.37
13.91

0.00

0.00



SEI Private Trust Company

1 Freedom Valley Drive  P.O. Box 1100 Oaks, PA 19456

NUMBER ASSET STATEMENT PAGE S
[ S— A5 IR
UA OF PLUMB. & PIPE LO 51 PEN-~-CONS

PERCENT  YIELD

SHARES/ MARKET OF ON
PAR VALUE DESCRIPTION COST VALUE MARKET VALUE PRICE MARKET MARKET
TOTAL ASSETS 98,207,182.22 BB,777,293.15 100.00 2.13
EEESESSSSSSSSSSSD AEEsSEESESoE=mS=Tos ======a2= E 4
ENDING ACCRUAL FOR PERIOD 80,8E65.63
ENDING MARKET VALUE 88,B68,258.78

*UNLESS OTHERWISE NOTED, SEI PRIVATE TRUST COMPANY ("SPTC") IS CUSTODIAN IN CONNECTION WITH THE ASSETS IN YOUR
ACCOUNT. FOR INSTANCES IN WHICH SPTC DOES NOT CUSTODY SOME OR ALL OF THE UNITS OF AN ASSET, THAT ASSET WILL BE
MARKED BY AN ASTERISK IN THIS REPORT ("HELD-AWAY ASSETS"). ALL INFORMATION ON THIS REPORT REGARDING HELD AWAY
ASSETS WAS PROVIDED BY AN INDEPENDENT THIRD-PARTY SUCH AS AN INVESTMENT MANAGER. SPTC HAS NOT VERIFIED SUCH
INFORMATION AND HAS NO OBLIGATION TO DO SO NOR WILL SPTC 8f HELD RESPONSIBLE OR LIABLE TO YOU FOR THE VALUE

THAT HAS BEEN ATTRIBUTED TO SUCH ASSETS. YOU SHOULD RAISE ANY QUESTIONS CONCERNING INFORMATION ON THIS REPORT
HITH YOUR INSTITUTIONAL RELATIONSHIP MANAGER.

4011-02-00-0000005-0005-0000167

LT



.- COLUMBIA
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AB 01 OOB3BE 21388 H 15 A

STEAMFITTERS LOCAL UNION 476
MEDICAL SUPPLEMENT ACCOUNT
11 HEMINGWAY DR

RIVERSIOE Rl 02816-2225

e T T TR U T BT R T

Value of Your Portfolio $547,006.56
Portfolio Asset Allocation

You currently have 100% of your assets Invested In a slngle fund category. You
may want to contact your fInanclal representativa and dlscuss further diversifying
yaur holdlngs, Diversiflcation/asset altocatlon does not assure a profit or protsct
apainet foss,

Year-End Statement Pago 1 of 3
Staternent Perled January 1, 2022 - December 30, 2022

Gontact Your Financlal Professional

PLEASE ADVISE INVESTMENT FIRM & REP
C/0 S8 GLOBAL INVESTOR &
DISTRIBUTION SOLUTIGNS NG

430 W 7TH ST STE 218104

IANSAS CITY MO 84105-1407

Gontact Us

By Phono
800,345,661

0n the Intornot
waw,columblathroadnaadleus.comAnvestor/

By Mal

G&um% a Management Investmant Services Corp. {Agent)
P.0, Box 219104

Kangas City, MO 64121-8104

Portiolio Overview

Bepinning Value $5676,386.43
+ Investments +30.00
4 Eamings +410,742,08
- Redemptions ~§$0.00
+/- Chenga In Velue -$38,191.02
Ending Value $647,006,66

Transfatn nie Includod In lnvasimants of Redsmptions. Your Clizsgo In Valua In tha
Inrroasa o dectoass In tha valug of your shares phis tha nt ellet of ro'or choigas
of olkor logs,

Account Detail

Account Numhel:l:F
COLUMBIA SHORT-TERM BOND FUND-A  Fund Number: 0400

Prics Procass

Date Date Deseription Dollar Amount  Share Price  SharesThisTransaction Tolal Shares Ownad

Beginning Value on January 1, 2022 $676,306.43  $10.0400 67,310,401
01/31/22 01/31/22 DIVIDEND RE{NVST $561,87 $3.8500 66,449 57,366,860
02/28/22 02/28/22  DIVIDEND REINVST 573,68 £0.8800 58,065 57,424,916
03/31/22 03/31/22 DIVIDEND REINVST $602.95 £9,7600 61.841 67,406.766
04/20/22 04/29/22  DIVIDEND REINVST $632,39 §9.6600 66,486 57,662,221
05/31/22 05/31/22  DIVIDEND REINVST $633.06 $0.6600 66,694 67,617.756
06/30/22 06/30/22 DIVIDEND REINVST $720.26 $0.6100 76,737 67,693.402
07/28/22 07/29/22  DIVIDEND REINVST $807.80 $0.5800 84,322 67,777,814
08/31/22 08/31/22  DIVIDEND REINVST $053,20 $8,6200 100.136 67,077,950
09/30/22 09/30/22 DIVIDEND RENYST $1,070.71 $9.3600 114,362 57,802,342
10/31/22  10/31/22 DIVIDEND REINVST $1,217.94 $0.2800 131.244 58,128,586
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Account Detail (Continued)

Account Number:

COLUMBIA SHORT-TERM BOND FUND-A  Fund Number: 0400

Frice Pracsss

Dats Dala Description Dollar Amount ~ Share Prica  SharasThisTransaclion Tolel Shares Owned
11/30/22  11/30/22 DIVIDEND REINVST 5$1,385,00 $0,3500 148,108 68,272,784
12/30/22  12/30/22  DIVIDEND REINVST $1,678.30 $0.3600 168,088 68,440,872

Ending Value as of Dacemher 30, 2022 $547,000.66  $0.3600 58,440,872

Daily dividend acerual
Current yleld Information can be obtained through our automated telophone system at 800.345.6611 or at
www.columblathreadneedieus.com/investor/,

Columbia Threadneedle investments Bulletin Board

Fund performanee
Mutual fund performance changes over time. Please visit www.columbiathreadneedlaus.com/investor/ for dally performance updates.

Minimum balance fea
You may be subject to a fee or liquidation for each account that does not meat the required minimum balance. Please see your prospectus for

details. Generally, you may avold paying this fee by increasing your account balangs, consolidating your accounts through exchange, or
adding an automatic investment plan to your account, Please see your progpectus for more Information.

Quarterly commentary for your fund available onling
For many of our funds, quarterly commentarles are avallable online to help you stay current on the fund's parformance and the portfollo

manager's outlook for the comlng quarter,

To find your fund commentary, access our website at columbiathreadneedieus.com/Investor/, locate and select your fund by clicking on
PRODUCTS In the main menu. Then locate your fund In the SELECT A MUTUAL FUND drop-down menu, Once your fund Is displayad, select

"literature" from the light blue menu bar and click on "fund commentary" under "Product Literaturs."

Once you've selected your fund, you can also eleot to have fund commentarles emalled directly ta you by enrolling In our subscription center
via the subscribe link In the dark blus fund name banner.

Stay informed with this quarter's Investor Newsletiar
Don't miss the latest edition of our award-winning Columbia Threadneedle /nvestor Newslatter, You can flnd It at

columbiathreadneedieus.com/investor/insights/investor-newsletier/,

Click "Subscribe" at the bottom of the page to recsive the newsletter electronlcally each quarter.

Stay [nformed *** Stay invested *** Stay empowered

Eliminate unwanted mail with eDelivery
Our eDelivery service enables shareholders to receive quarterly statement notifications, annual and semiannual raports, prospecluses and _‘
supplements through e-mall, Do yourself and the environment a favor, cut down on unwanted mall and go green, Log in to your ncoount at i

www.columblathreadneedleus. com/investor/ and sign up today,
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PLUMBERS AND PIPEFITTERS, LOCAL UNION #51 OF THE UNITED ASSOCIATION OF
JOURNEYMEN AND APPRENTICES OF THE PLUMBING AND PIPEFITTING INDUSTRY OF THE
UNITED STATES AND CANADA

12™ AMENDMENT
TO THE LOCAL #51 PENSION FUND PLAN DOCUMENT

Amendment Required by 29 C.F.R. §4262.6(e)(1)

Effective as of March 1, 2023

WITNESSETH

WHEREAS, the undersigned duly elected and incumbent Employer Trustees and Union
Trustees are parties to an Agreement and Declaration of Trust ("Trust Agreement") by and
between the Plumbers and Pipefitters, Local Union #51 of the United Association of Journeymen
and Apprentices of the Plumbing and Pipefitting Industry of the United States and Canada (“Local
#51”) and the New England Mechanical Contractors’ Association (“Association”), which Trust
Agreement is dated September 1, 1997, and which Trust Agreement created the Local #51
Pension Fund for the members of Local #51 {(“Pension Fund”};

WHEREAS, said Trust Agreement remains in full force and effect except as amended
and/or restated from time to time;

WHEREAS, the Pension Fund is governed by a Plan Document and Plan Document
Amendments setting forth the provisions of the plan of benefits provided by the Fund;

WHEREAS, said Pension Fund Plan Document remains in full force and effect except as
amended and/or restated from time to time;

WHEREAS, pursuant to Article IX, Section 9.01 of the Pension Fund Plan Document
(entitled “Amendments”), and pursuant to Article VIl of the Trust Agreement (entitled “Plan of
Benefits”), the Trustees are authorized to amend provisions of the Plan Document;

Whereas, on July 29, 2008 the Pension Plan was, for the Plan Year ending April 30, 2009,
first certified by its actuary as being in so-called “seriously endangered status” pursuant to the
Pension Protection Act of 2006 (hereinafter the “PPA”), as specifically set forth and defined in
Section 432 of the Internal Revenue Code (hereinafter the “Code”) (26 USCS §432, entitled
“Additional Funding Rules for Multiemployer Plans in Endangered Status or Critical Status”) and
in Section 305 of ERISA (29 USCS §1085, entitled “Additional Funding Rules for Multiemployer
Plans in Endangered Status or Critical Status”);



Whereas, on July 29, 2010 the Pension Plan was, for the Plan Year ending April 30, 2011,
first certified by its actuary as being in so-called “critical status” pursuant to the applicable
provisions of the PPA;

Whereas, in following, the Pension Plan’s Initial Rehabilitation Plan was adopted by the
Pension Plan Trustees as of November 23, 2010 and effective as of January 1, 2011, which
Rehabilitation Plan was expected to enable the Pension Plan to emerge from critical status within
the applicable statutory 10-year time frame;

Whereas, on July 29, 2011 the Pension Plan was, for the Plan Year ending April 30, 2012,
again certified by its actuary as being in so-called “critical status” pursuant to the applicable
provisions of the PPA, but the actuary also certified that the Initial Rehabilitation Plan was no
longer deemed “valid” pursuant to the PPA in that said Rehabilitation Plan was no longer
expected to enable the Pension Plan to emerge from critical status within the applicable statutory
10-year time frame;

Whereas, in following, the Pension Plan’s Rehabhilitation Plan was updated by the Trustees
and the First Amended Rehabilitation Plan was adopted by the Pension Plan Trustees as of April,
2012 and effective as of June 1, 2012, which First Amended Rehabilitation Plan was expected to
enable the Pension Plan to emerge from critical status within the applicable statutory 10-year
time frame;

Whereas, on July 29, 2014 the Pension Plan was, for the Plan Year ending April 30, 2015,
again certified by its actuary as being in so-called “critical status” pursuant to the applicable
provisions of the PPA, but the actuary also certified that the First Amended Rehabilitation Plan
was no longer deemed “valid” pursuant to the PPA in that said Rehabilitation Plan was no longer
expected to enable the Pension Plan to emerge from critical status within the applicable statutory
10-year time frame;

Whereas, on July 29, 2015 the Pension Plan was, for the Plan Year ending April 30, 2016,
again certified by its actuary as being in so-called “critical status” pursuant to the applicable
provisions of the PPA, but the actuary also certified for the second consecutive Plan Year that the
First Amended Rehabilitation Plan was no longer deemed “valid” pursuant to the PPA in that said
Rehabilitation Plan was no longer expected to enable the Pension Plan to emerge from critical
status within the applicable statutory 10-year time frame;

Whereas, as of July 29, 2016 it was expected that the Pension Plan was, for the Plan Year
ending April 30, 2017, again going to be certified by its actuary as being in so-called “critical
status” pursuant to the applicable provisions of the PPA, and it was expected that the actuary
also would certify for the third consecutive Plan Year that the First Amended Rehabilitation Plan
was no longer deemed “valid” pursuant to the PPA in that said Rehabilitation Plan was no longer
expected to enable the Pension Plan to emerge from critical status within the applicable statutory
10-year time frame;



Whereas, in following, as of May 1, 2016 for the Plan Year ending April 30, 2017, the
Trustees adopted the Second Amended Rehabilitation Plan, deeming that despite the fact that
the Pension Plan Trustees had taken and exhausted any and all viable options and thus had taken
and exhausted any and all “reasonable measures”, based upon reasonable actuarial assumptions
the Pension Plan was still not expected to emerge from critical status within the applicable
statutory 10-year “rehabilitation period” time frame, but the Trustees believed that they had
taken any and all such “reasonable measures” to enable the Pension Plan to emerge from critical
status at a later time and/or to forestall the possible insolvency of the Pension Plan;

Whereas, as of the date of this Plan Amendment, the Pension Plan remains certified by
its actuary as being in so-called “critical status” pursuant to the applicable provisions of the PPA;

Whereas, the Pension Plan Trustees have discussed, voted, and elected to apply to the
Pension Benefit Guaranty Corporation (“PBGC”), under section 4262 of ERISA and under 29 C.F.R.
§4262, for “special financial assistance” for the Plan;

Whereas, 29 C.F.R. §4262.6(e)(1) requires that the plan sponsor of a plan applying for
“special financial assistance” amend the written instrument governing the plan to require that
the plan be administered in accordance with the restrictions and conditions specified in Section
4262 of ERISA (29 USCS §1432) and in 29 CFR Part 4262 (29 C.F.R. §4262), and that the
amendment be contingent upon approval by the PBGC of the plan’s application for “special
financial assistance”;

Whereas, in following, the undersigned Trustees desire to and do hereby amend the
Pension Fund Plan Document to require that the Plan be administered in accordance with the
restrictions and conditions specified in Section 4262 of ERISA (29 USCS §1432) and in 29 CFR Part
4262 (29 C.F.R. §4262), and that this Plan Amendment shall be contingent upon approval by the
PBGC of the Plan’s application for “special financial assistance”, as described above and as written
below.



NOW THEREFORE, pursuant to the authority stated in Article IX, Section 9.01 of the
Pension Fund Plan Document, and pursuant to Section 402(b}(3) of the Employee Retirement
Income Security Act of 1974 (“ERISA”), 29 USCS §1102(b)(3) (which requires that pension plan
documents governed by ERISA include a provision permitting the amendment of that plan
document), the undersigned Trustees hereby acknowledge their consent to amend the Pension
Fund Plan Document, as follows:

The Plan Document is amended by adding a new Article XIlI, stating as follows:

“ARTICLE Xl
SPECIAL FINANCIAL ASSISTANCE FROM THE PENSION BENEFIT GUARANTY CORPORATION
UNDER SECTION 4262 OF ERISA AND 29 CFR §4262

Section 12.01 Special Financial Assistance Declarations and Requirements.

Beginning with the Special Financial Assistance measurement date selected by the Plan in the
Plan’s application for “special financial assistance” from the Pension Benefit Guaranty
Corporation {“PBGC”), notwithstanding anything to the contrary in this or any other document
governing the Plan, the Plan shall be administered in accordance with the restrictions and
conditions specified in Section 4262 of ERISA (29 USCS §1432) and in 29 CFR Part 4262 (29 C.F.R.
§4262). This Plan Amendment is contingent upon approval by PBGC of the Plan’s application for

F/

“special financial assistance”.

IN WITNESS WHEREOF, the undersigned Trustees have executed this 12'" Amendment to
be effective as of the 1% Day of March, 2023.

Employer Trustees Union Trustees




NOW THEREFORE, pursuant to the authority stated in Article IX, Section 9.01 of the
Pension Fund Plan Document, and pursuant to Section 402(b)(3) of the Employee Retirement
Income Security Act of 1974 (“ERISA”), 29 USCS §1102(b){3) (which requires that pension plan
documents governed by ERISA include a provision permitting the amendment of that plan
document), the undersigned Trustees hereby acknowledge thelr consent to amend the Pension
Fund Plan Document, as follows:

The Plan Document is amended by adding a new Article XllI, stating as follows:

“ARTICLE Xill
SPECIAL FINANCIAL ASSISTANCE FROM THE PENSION BENEFIT GUARANTY CORPORATION
UNDER SECTION 4262 OF ERISA AND 29 CFR §4262

Section 12.01 Special Financial Assistance Declarations and Requirements.

Beginning with the Special Financial Assistance measurement date selected by the Plan in the
Plan’s application for “special financial assistance” from the Pension Benefit Guaranty
Corporation ("PBGC”), notwithstanding anything to the contrary in this or any other document
governing the Plan, the Plan shall be administered in accordance with the restrictions and
conditions specified In Section 4262 of ERISA (29 USCS §1432) and In 29 CFR Part 4262 (29 C.F.R.
§4262). This Plan Amendment Is contingent upon approval by PBGC of the Plan’s application for

Ao

"snecial financial assistance”.

IN WITNESS WHEREOF, the undersigned Trustees have executed this 12 Amendment to
he effective as of the 1% Day of March, 2023,

Employer Trustees




NOW THEREFORE, pursuant to the authority stated in Article IX, Section 9.01 of the
Pension Fund Plan Document, and pursuant to Section 402(b}{(3) of the Imployee Retirement
Income Security Act of 1974 (“ERISA”), 29 USCS §1102(b)(3) {which requires that pension plan
documents governed by ERISA include a provision permitting the amendment of that plan
document), the undersigned Trustees hereby acknowledge their consent to amend the Pension
Fund Plan Document, as follows:

The Ptan Document is amended by adding a new Article XIli, stating as follows:

“ARTICLE Xl
SPECIAL FINANCIAL ASSISTANCE FROM THE PENSION BENEFIT GUARANTY CORPORATION
UNDER SECTION 4262 OF ERISA AND 29 CFR §4262

Section 12.01 Special Financial Assistance Declarations and Requirements.

Beginning with the Special Financial Assistance measurement date selected by the Plan in the
Plan’s application for “special financial assistance” from the Pension Benefit Guoranty
Corporation ("PBGC”), notwithstanding anything to the contrary in this or any other document
governing the Plan, the Plan shall be administered in accordance with the restrictions and
conditions specified in Section 4262 of ERISA (29 USCS §1432) and in 29 CFR Part 4262 (29 C.F.R.
§4262}. This Plan Amendment is contingent upon approval by PBGC of the Plan’s application for

"

“special financial assistance”.

IN WITNESS WHEREOF, the undersigned Trustees have executed this 12'" Amendment to
be effective as of the 1% Day of March, 2023.

Erployer Jrustees Union Trustees
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NOW THEREFORE, pursuant to the authority stated in Article IX, Section 9.01 of the
Pension Fund Plan Document, and pursuant to Section 402(b}{3) of the Employee Retirement
Income Security Act of 1974 (“ERISA”), 29 USCS §1102(b)(3) {which requires that pension plan
documents governed by ERISA include a provision permitting the amendment of that plan
document), the undersigned Trustees hereby acknowiedge their consent to amend the Pension
Fund Plan Document, as follows:

The Plan Document is amended by adding a new Article XIl, stating as follows:

“ARTICLE Xl
SPECIAL FINANCIAL ASSISTANCE FROM THE PENSION BENEFIT GUARANTY CORPORATION
UNDER SECTION 4262 OF ERISA AND 29 CFR §4262

Section 12.01 Special Financial Assistance Declarations and Requirements.

Beginning with the Special Financial Assistance measurement date selected by the Plan in the
Plan’s application for “special financial assistance” from the Pension Benefit Guaranty
Corporation (“PBGC”), notwithstanding anything to the contrary in this or any other document
governing the Plan, the Plan shall be administered in accordance with the restrictions and
conditions specified in Section 4262 of ERISA (29 USCS §1432) and in 29 CFR Part 4262 (29 C.F.R.
§4262). This Plan Amendment is contingent upon approval by PBGC of the Plan’s application for

mnon

“special financial assistance”.

IN WITNESS WHEREOF, the undersigned Trustees have executed this 12" Amendment to
be effective as of the 1%t Day of March, 2023.

Employef,Tn{steesﬁ " Union Trustees
Wy aw/
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THE PLUMBERS & PIPEFITTERS, LOCAL UNION #51 PENSION PLAN’S APPLICATION TO THE
PENSION BENEFIT GUARANTY CORPORATION FOR “SPECIAL FINANCIAL ASSISTANCE”
UNDER SECTION 4262 OF ERISA AND UNDER 29 C.F.R. §4262

Trustee statement required pursuant to Section E (“Checklist, Certifications, and SFA-related
Plan Amendments”), Subsection {10) of the PBGC’s SFA Application Instructions:

“Under penalty of perjury under the laws of the United States of America, | declare that | am an
authorized Trustee who is a current member of the Board of Trustees of the Plumbers &
Pipefitters, Local Union #51 Pension Plan, and that | have examined this SFA Application,
including the accompanying documents, and, to the best of my knowledge and belief:

- the Application contains all the relevant facts relating to the Application;

- all statements of fact contained in the Application are true, correct, and not
misleading because of omission of any material fact; and

- all accompanying documents are what they purport to be.”

Plumbers & Pipefitters, Local Union #51 Pension Plan

%/q@%w;,

Trustee

Printed Name: Z?-UL R " /ZLI/A-Ré'Z.
Date: 3// /o'{ 3

Trustee

Printed Name:

Date:




THE PLUMBERS & PIPEFITTERS, LOCAL UNION #51 PENSION PLAN’S APPLICATION TO THE
PENSION BENEFIT GUARANTY CORPORATION FOR “SPECIAL FINANCIAL ASSISTANCE”
UNDER SECTION 4262 OF ERISA AND UNDER 29 C.F.R. §4262

Trustee statement required pursuant to Section E (“Checklist, Certifications, and SFA-related
Plan Amendments”), Subsection (10) of the PBGC’s SFA Application Instructions:

“Under penalty of perjury under the laws of the United States of America, | declare that | am an
authorized Trustee who is a current member of the Board of Trustees of the Plumbers &
Pipefitters, Local Union #51 Pension Plan, and that | have examined this SFA Application,
including the accompanying documents, and, to the best of my knowledge and belief:

- the Application contains all the relevant facts relating to the Application;
- all statements of fact contained in the Application are true, correct, and not

misleading because of omission of any material fact; and
- all accompanying documents are what they purport to be.”

(m»Pfu bers & Pipefitters, Local Union #51 Pension Plan

p g\-\k/?m ot fux

Trustee

Printed Name:a’ Ber T L’LL#’B') Lj—ai“\)
Date: g - ¢ ;2' ‘0?5

Trustee

Printed Name:

Date:




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

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan

EIN: 05-0499357

PN: 1 --Filers provide responses here for each Checklist Item:
SFA Amount Requested: $15,903,386.00

Checklist SFA Filing Instructions

Item #

v20221129p

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

Page Number
Reference(s)

Unless otherwise specified:

YYYY = plan year
Plan Name = abbreviated plan name

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

In the e-Filing Portal, upload as

Plan Comments Document Type

Use this Filenaming Convention

Plan Information, Checklist, and Certifications

a. Is this application a revised application submitted after the denial of a previously filed application Yes No N/A N/A N/A N/A
for SFA? No
b. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was initially submitted under the interim final rule? No
c. Is this application a revised application submitted after a plan has withdrawn its application for SFA Yes No N/A N/A N/A N/A
that was submitted under the final rule? No
d. Did the plan previously file a lock-in application? Yes No N/A N/A NA N/A N/A
No
e. Has this plan been terminated? Yes No N/A N/A NA N/A N/A
No
f. Is this plan a MPRA plan as defined under § 4262.4(a)(3) of PBGC's SFA regulation? Yes No N/A N/A N/A N/A
No
1. Section B, Item (1)a. |Does the application include the most recent plan document or restatement of the plan document and Yes Yes LUS51 Pension Plan - Plan Document; LUS1 N/A 2 uploaded Documents Pension plan documents, all versions N/A
all amendments adopted since the last restatement (if any)? No Pension Plan - Plan Document Amendments available, and all amendments signed
and dated
2. Section B, Item (1)b. |Does the application include the most recent trust agreement or restatement of the trust agreement, Yes Yes LUS1 Pension Plan - Trust Agreement N/A Pension plan documents, all versions N/A
and all amendments adopted since the last restatement (if any)? No available, and all amendments signed
and dated
3. Section B, Item (1)c. |Does the application include the most recent IRS determination letter? Yes Yes LUS1 Pension Plan - Determination Letter N/A Pension plan documents, all versions N/A
No available, and all amendments signed
Enter N/A if the plan does not have a determination letter. N/A and dated
4. Section B, Item (2)  [Does the application include the actuarial valuation report for the 2018 plan year and each Yes Yes 2018AVR LUS51 Pension Plan; 2019AVR N/A 5 Reports Most recent actuarial valuation for the YYYYAVR Plan Name
subsequent actuarial valuation report completed before the filing date of the initial application? No LUS1 Pension Plan; 2020AVR LUS1 Pension plan
N/A Plan; 2021 AVR LUS51 Pension Plan;
Enter N/A if no actuarial valuation report was prepared because it was not required for any requested 2022AVR - LUS1 Pension Plan
year.
Is each report provided as a separate document using the required filename convention?
S.a. Does the application include the most recent rehabilitation plan (or funding improvement plan, if Yes Yes LUS1 Pension Plan - Initial Rehab Plan; N/A 4 uploaded Documents Rehabilitation plan (or funding N/A
applicable), including all subsequent amendments and updates, and the percentage of total No LUS1 Pension Plan - First Amended Rehab improvement plan, if applicable)
contributions received under each schedule of the rehabilitation plan or funding improvement plan Plan; LUS1 Pension Plan - Second Amended
for the most recent plan year available? Rehab Plan; LUS1 Pension Plan - 2021 Total
Contributions

1of23



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

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type

5.b. Section B, Item (3)  [1f the most recent rehabilitation plan does not include historical documentation of rehabilitation plan Yes NA N/A Rehabilitation plan (or funding N/A
changes (if any) that occurred in calendar year 2020 and later, does the application include an No improvement plan, if applicable)
additional document with these details? N/A
Enter N/A if the historical document is contained in the rehabilitation plans.

6. Section B, Item (4)  |Does the application include the plan's most recently filed (as of the filing date of the initial Yes Yes; Yes 2021Form5500 - LUS1 Pension Plan N/A Latest annual return/report of YYYYForm5500 Plan Name
application) Form 5500 (Annual Return/Report of Employee Benefit Plan) and all schedules and No employee benefit plan (Form 5500)
attachments (including the audited financial statement)?
Is the 5500 filing provided as a single document using the required filename convention?

7.a. Does the application include the plan actuary's certification of plan status ("zone certification") for Yes Yes; Yes 2018Zone20180727 LUS1 Pension Plan; N/A 5 Zone Certifications Zone certification YYYYZoneYYYYMMDD Plan Name,
the 2018 plan year and each subsequent annual certification completed before the filing date of the No 2019Z0one20190729 LUS1 Pension Plan; where the first "YYYY" is the
initial application? N/A 2020Zone20200729 LUS1 Pension Plan; applicable plan year, and

2021Z0one20210729 LUS1 Pension Plan; "YYYYMMDD" is the date the
Enter N/A if the plan does not have to provide certifications for any requested plan year. 2022Z0ne20220729 LUS1 Pension Plan certification was prepared.
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?

7.b. Does the application include documentation for all zone certifications that clearly identifies all Yes Yes; Yes N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document

assumptions used including the interest rate used for funding standard account purposes? No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
. N/A #7.a.
Section B, Item (5 . Lo L .

ection B, Item (5) 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?

7.c. For a certification of critical and declining status, does the application include the required plan-year- Yes NA N/A - include as part of documents in N/A N/A - include as part of documents in | N/A - included in a single document
by-plan-year projection (showing the items identified in Section B, Item (5)a. through (5)f. of the No Checklist Item #7.a. Checklist Item #7.a. for each plan year - See Checklist Item
SFA Instructions) demonstrating the plan year that the plan is projected to become insolvent? If N/A #7.a.
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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
8. Section B, Item (6)  [Does the application include the most recent account statements for each of the plan's cash and Yes Yes LUS1 Pension Plan - Statement of Assets N/A Bank/Asset statements for all cash and N/A
investment accounts? No investment accounts
N/A
Insolvent plans may enter N/A, and identify in the Plan Comments that this information was
previously submitted to PBGC and the date submitted.
9. Section B, Item (7)  |Does the application include the most recent plan financial statement (audited, or unaudited if Yes Yes LU51 Pension Plan - Audited Financial N/A Plan's most recent financial statement N/A
audited is not available)? No Statement (audited, or unaudited if audited not
N/A 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.
10. Section B, Item (8)  |Does the application include all of the plan's written policies and procedures governing the plan’s Yes Yes LUS51 Pension Plan - Plan Document N/A Included in the Plan Document. Pension plan documents, all versions WDL Plan Name
determination, assessment, collection, settlement, and payment of withdrawal liability? No available, and all amendments signed
N/A and dated
Are all such items included as a single document using the required filenaming convention?
11.a. Does the application include documentation of a death audit to identify deceased participants that Yes Yes; Yes; Yes| Death Audit - LU51 Pension Plan; Death N/A The Plan also uploaded a document Pension plan documents, all versions Death Audit Plan Name
was completed on the census data used for SFA purposes, including identification of the service No Audit - LU51 Pension Plan - PBGC Census labeled Death Audit - LU51 Pension available, and all amendments signed
provider conducting the audit and a copy of the results of the audit provided to the plan Report Plan - PBGC Census Report, as a and dated
administrator by the service provider? supplement to the Death Audit, which is
a report generated by the PBGC as
If applicable, has personally identifiable information in this report been redacted prior to submission confirmation of certain results of the
to PBGC? Death Audit.
Section B, Item (9)
Is this information included as a single document using the required filenaming convention?
11.b. If any known deaths occurred before the date of the census data used for SFA purposes, is a Yes NA N/A - include as part of documents in N/A N/A N/A - include as part of documents in
statement certifying these deaths were reflected for SFA calculation purposes provided? No Checklist Item #11.a. Checklist Item #11.a.
N/A
12. Section B, Item (10)  |Does the application include information required to enable the plan to receive electronic transfer of Yes Yes LUS51 Pension Plan — ACH Form and Bank N/A Other N/A
funds if the SFA application is approved, including (if applicable) a notarized payment form? See No Letter
SFA Instructions, Section B, Item (10).
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

13.

SFA Filing Instructions
Reference

Section C, Item (1)

Response
Options

Plan
Response

Name of File(s) Uploaded

--Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

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; Yes

Template 1 - LUS1 Pension Plan

N/A

Financial assistance spreadsheet
(template)

Template 1 Plan Name

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?

NA

N/A

The information is however set forth in
the document uploaded and named:
LUS1 Pension Plan - Audited Financial
Statement

Contributing employers

Template 2 Plan Name

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; Yes

Template 3 - LU51 Pension Plan

N/A

Historical Plan Financial Information
(CBU s, 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?

No

Yes; Yes

Template 4A - LUS51 Pension Plan

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

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
16.b.1. Addendum D If the plan is a MPRA plan, does the application also include the information used to determine the Yes NA N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)a. - [amount of SFA for the plan using the increasing assets method described in § 4262.4(a)(2)(i) based No Name Name
MPRA plan information |on a deterministic projection and using the actuarial assumptions as described in § 4262.4(e)? N/A
A. See Template 4A, 4A-5 SFA Details .4(a)(2)(i) sheet and Addendum D for more details on these
requirements.
Addendum D
Section C, Item (4)e. - [Enter N/A if the plan is not a MPRA Plan.
MPRA plan information
A.
16.b.ii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the Yes NA N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
Section C, Item (4)f. - |increasing assets method described in § 4262.4(a)(2)(i), does the application also explicitly identify No Name Name
MPRA plan information |the projected SFA exhaustion year based on the increasing assets method? See Template 4A, 4A-5 N/A
A. 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.
16.b.iii. Addendum D If the plan is a MPRA plan for which the requested amount of SFA is determined using the present Yes NA N/A N/A Template 4B Plan Name
Section C, Item (4)a. - |value method described in § 4262.4(a)(2)(ii), does the application also include the information for No
MPRA plan information [such plans as shown in Template 4B, including 4B-1 SFA Ben Pmts sheet, 4B-2 SFA Details N/A
B 4(a)(2)(ii) sheet, and 4B-3 SFA Exhaustion sheet? See Addendum D and Template 4B.
Addendum D Enter N/A if the plan is not a MPRA Plan or if the requested amount of SFA is determined based on
Section C, Item (4)e. [the increasing assets method.
(4)f., and (4)g. - MPRA
plan information B.
16.c. Section C, Items (4)b. |Does the application include identification of the non-SFA interest rate and the SFA interest rate, Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)c. including details on how each was determined? See Template 4A, 4A-1 Interest Rates sheet. No Name Name
16.d. Section C, Item (4).e.ii. |For each year in the SFA coverage period, does the application include the projected benefit Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
payments (excluding make-up payments, if applicable), separately for current retirees and No Name Name
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.
16.e. Section C, Item (4)e.iv. |For each year in the SFA coverage period, does the application include a breakdown of the Yes Yes N/A - included as part of Template 4A Plan N/A N/A N/A - included in Template 4A Plan
and (4)e.v. administrative expenses between PBGC premiums and all other administrative expenses? Does the No Name Name
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.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

--Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

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

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

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; Yes

Template SA - LUS1 Pension Plan

N/A

Uploaded as "Other" because the portal
would not accept more than one
document as "projections for special
financial assistance".

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 5A Plan Name

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

For a MPRA plan for which the requested amount of SFA is determined using the increasing assets
method, does the application include a separate deterministic projection ("Baseline") in the same
format as Checklist Items #16.b.i., #16.d., and #16.¢. 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 (¢) 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?

NA

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

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

--Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

17.c.

Addendum D
Section C, Item (5)

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

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

the Plan Comments to explain why this item is not required.

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

NA

N/A

Projections for special financial
assistance (estimated income, benefit
payments and expenses)

Template 5B Plan Name

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?

Template 6A - LUS1 Pension Plan

N/A

Uploaded as "Other" because the portal
would not accept more than one
document as "projections for special
financial assistance".
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

--Filers provide responses here for each Checklist Item:

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

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

Page Number
Reference(s)

In the e-Filing Portal, upload as

Plan Comments Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

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.1.?

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

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

the Plan Comments to explain why this item is not required.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

NA

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

payments and expenses)

Template 6A Plan Name

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 (¢) 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?

NA

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

payments and expenses)
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

--Filers provide responses here for each Checklist Item:

Page Number
Reference(s)

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

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 #27.a.)?

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

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

Yes
No
N/A

NA

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name.

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 IlI, 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 #27.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?

No

Template 7 - LU51 Pension Plan

N/A

Financial assistance spreadsheet
(template)

Template 7 Plan Name

20.a.

Qectian (' Ttem (R)

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.

No

Template 8 - LU51 Pension Plan

N/A

Uploaded as "Other" because the portal
would not accept more than one
document as "projections for special
financial assistance".
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
20.b. T Does the application separately show the amounts of projected withdrawal liability payments for Yes Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A - included in Template 8 Plan
employers that are currently withdrawn as of the date the initial application is filed, and assumed No Name
future withdrawals? Does the application also provide the projected number of active participants at
the beginning of each plan year? See Template 8.
21. Section D Was the application signed and dated by an authorized trustee who is a current member of the board Yes Yes SFA App - LU51 Pension Plan The single Document is: SFA App - Financial Assistance Application SFA App Plan Name
of trustees or another authorized representative of the plan sponsor and include the printed name and No LUS51 Pension Plan
title of the signer?
22.. For a plan that is not a MPRA plan, does the application include an optional cover letter? Yes Yes N/A - included as part of SFA App Plan Pages 1-25 of the document is the entire N/A N/A - included as part of SFA App
N/A Name Cover Letter and Memorandum. Plan Name
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.
22.b. Section D, Item (1)  |For a plan that is a MPRA plan, does the application include a cover letter? Does the cover letter Yes NA N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
identify the calculation method (basic method, increasing assets method, or present value method) No Name Plan Name
that provides the greatest amount of SFA? For a MPRA plan with a partition, does the cover letter N/A
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.
23. Section D, Item (2)  [Does the application include the name, address, email, and telephone number of the plan sponsor, Yes Yes N/A - included as part of SFA App Plan Page 9 of the Cover Letter and N/A N/A - included as part of SFA App
plan sponsor's authorized representative, and any other authorized representatives? No Name Memorandum. Plan Name
24. Section D, Item (3)  |Does the application identify the eligibility criteria in § 4262.3 that qualifies the plan as eligible to Yes Yes N/A - included as part of SFA App Plan The Plan satisfies the eligibility N/A N/A - included as part of SFA App
receive SFA, and include the requested information for each item that is applicable, as described in No Name requirements for a critical status plan Plan Name
Section D, Item (3) of the SFA Filing Instructions? under §4262.3(a)(3) of the PBGC’s SFA
regulation. Page 10 of the Cover Letter
25.a. If the plan's application is submitted on or before March 11, 2023, does the application identify the Yes NA N/A - included as part of SFA App Plan Briefly identify here the priority group, N/A N/A - included as part of SFA App
plan's priority group (see § 4262.10(d)(2))? No Name if applicable. Plan Name
N/A
Enter N/A if the plan's application is submitted after March 11, 2023.
Section D, Item (4) " — — " — - - n n - — -
25.b. If the plan is submitting an emergency application under § 4262.10(f), is the application identified as Yes NA N/A - included as part of SFA App Plan Briefly identify the emergency criteria, N/A N/A - included as part of SFA App
an emergency application with the applicable emergency criteria identified? No Name if applicable. Plan Name
N/A
Enter N/A if the plan is not submitting an emergency application.
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

--Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Page Number

Name of File(s) Uploaded Reference(s)

Plan Comments

- Supplemented.

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

26.

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

Pages 11-12 of the Cover Letter and
Memorandum.

N/A

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

27.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 1/1/20217? 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.

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

N/A

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

Section D, Item (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?

No

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

Pages 13-22 of the Cover Letter and
Memorandum.

N/A

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

27.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.

No
N/A

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

N/A

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

110f23




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

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
28.a. Section D, Item (7)  |Does the application include, for an eligible plan that implemented a suspension of benefits under Yes NA N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
section 305(e)(9) or section 4245(a) of ERISA, a narrative description of how the plan will No Name Plan Name
reinstate the benefits that were previously suspended and a proposed schedule of payments (equal to N/A
the amount of benefits previously suspended) to participants and beneficiaries?
Enter N/A for a plan that has not implemented a suspension of benefits.
28.b. Section D, Item (7)  |If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate Yes NA N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
amount and timing of such payments, and is it prepared assuming the effective date for reinstatement No Name Plan Name
is the day after the SFA measurement date? N/A
Enter N/A for a plan that entered N/A for Checklist Item #28.a.
28.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, Yes NA N/A - included as part of SFA App Plan N/A N/A - included as part of SFA App
does the proposed schedule reflect the amount and timing of payments of restored benefits and the No Name Plan Name
effect of the restoration on the benefits remaining to be reinstated? N/A
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 #28.a. and #28.b.
29.a. Section E, Item (1)  |Does the application include a fully completed Application Checklist, including the required Yes Yes App Checklist - LUS1 Pension Plan N/A Special Financial Assistance Checklist App Checklist Plan Name
information at the top of the Application Checklist (plan name, employer identification number No
(EIN), 3-digit plan number (PN), and SFA amount requested)?
29.b. Section E, Item (1) -  |If the plan is required to provide information required by Addendum A of the SFA Filing Yes NA N/A N/A NOTE: The Plan is NOT required to Special Financial Assistance Checklist N/A
Addendum A Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. No provide information required by
completed? N/A Addendum A of the SFA Filing
Instructions.
Enter N/A if the plan is not required to submit the additional information described in Addendum A.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

--Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

Checklist
Item #

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Name of File(s) Uploaded

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

Page Number

Reference(s) Plan Comments

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

30. 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 #30.a. contained in a single document and uploaded using
the required filenaming convention?

Yes
No
N/A

NA

N/A

Financial Assistance Application

SFA Elig Cert CD Plan Name

3l.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 #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

Yes; Yes; Yes

SFA Elig Cert C - LU51 Pension Plan

N/A

Financial Assistance Application

SFA Elig Cert C Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

Plan name:
EIN:
PN:

SFA Amount Requested:

Checklist
Item #

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

--Filers provide responses here for each Checklist Item:

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

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

SFA Filing Instructions
Reference

Response
Options

Plan
Response

Page Number

Name of File(s) Uploaded Reference(s)

Plan Comments

- Supplemented.

In the e-Filing Portal, upload as
Document Type

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Use this Filenaming Convention

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

Enter N/A if response to Checklist Item #31.a. is N/A.

Is the information for Checklist Items #31.a. and #31.b. contained in a single document and
uploaded using the required filenaming convention?

Yes
No
N/A

Yes 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

32.

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?

NA N/A Not a Priority Status Application

Financial Assistance Application

PG Cert Plan Name
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

--Filers provide responses here for each Checklist Item:

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

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
33.a. Does the application include the certification by the plan's enrolled actuary that the requested amount Yes Yes; Yes SFA Amount Cert - LU51 Pension Plan N/A Financial Assistance Application SFA Amount Cert Plan Name
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 No
of PBGC's SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the
amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source of and date of participant
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?
Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and
uploaded using the required filenaming convention?
33.b. Section E, Item (5)  [Tf ne plan is a MPRA plan, does the certification by the plan's enrolled actuary identify the amount Yes NA N/A - included with SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
of SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name Plan Name Plan Name
under the increasing assets method in § 4262.4(a)(2)(i)? N/A
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.
34. Section E, Item (6)  |Does the application include the plan sponsor's identification of the amount of fair market value of Yes Yes; Yes; Yes FMV Cert - LU51 Pension Plan N/A Financial Assistance Application FMV Cert Plan Name
assets at the SFA measurement date and certification that this amount is accurate? Does the No

application also include:

(i) information that substantiates the asset value and how it was developed (e.g., trust or account
statements, specific details of any adjustments)?

(ii) a reconciliation of the fair market value of assets from the date of the most recent audited plan
financial statements to the SFA measurement date (showing beginning and ending fair market value
of assets for this period as well as the following items for the period: contributions, withdrawal
liability payments, benefits paid, administrative expenses, and investment income)?

With the exception of account statements and financial statements already provided as Checklist
Items #8 and #9, is all information contained in a single document that is uploaded using the
required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: ) Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
35. Section E, Item (7)  |Does the application include a copy of the executed plan amendment required by § 4262.6(e)(1) of Yes Yes Compliance Amend - LUS51 Pension Plan N/A Pension plan documents, all versions Compliance Amend Plan Name
PBGC's SFA regulation which (i) is signed by authorized trustee(s) of the plan and (ii) includes the No available, and all amendments signed
plan compliance language in Section E, Item (7) of the SFA Filing Instructions? and dated
36. Section E, Item (8)  |In the case of a plan that suspended benefits under section 305(e)(9) or section 4245 of ERISA, does Yes NA N/A Pension plan documents, all versions Reinstatement Amend Plan Name
the application include: No available, and all amendments signed
(i) a copy of the proposed plan amendment(s) required by § 4262.6(e)(2) to reinstate suspended N/A and dated
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?
37. Section E, Item (9)  |In the case of a plan that was partitioned under section 4233 of ERISA, does the application include Yes NA N/A Pension plan documents, all versions Partition Amend Plan Name
a copy of the executed plan amendment required by § 4262.9(c)(2)? No available, and all amendments signed
N/A and dated
Enter N/A if the plan was not partitioned.
Is the document uploaded using the required filenaming convention?
38. Section E, Item (10) |Does the application include one or more copies of the penalties of perjury statement (see Section E, Yes Yes Penalty - LU51 Pension Plan N/A Financial Assistance Application Penalty Plan Name
Item (10) of the SFA Filing Instructions) that (a) are signed by an authorized trustee who is a current No
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?

Additional Information for Certain Events under § 4262.4(f) - Applicable to Any Events in § 4262.4(f)(2) throl

(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.

16 of 23




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

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
39.a. Addendum A for Certain [Does the application include an additional version of Checklist Item #16.a. (also including Checklist Yes N/A Projections for special financial For additional submission due to any
Events Items #16.c., #16.d., and #16.¢.), that shows the determination of the SFA amount using the basic No assistance (estimated income, benefit | event: Template 4A Plan Name CE .
Section C, Item (4)  |method described in § 4262.4(a)(1) as if any events had not occurred? See Template 4A. payments and expenses) 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.
39.b.i. Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A - included as part of file in Checklist Item N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No #39.a. Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.1. that shows the determination of the SFA amount using the increasing assets N/A
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.
39.b.i. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the increasing assets Yes N/A N/A N/A - included as part of file in
Events method described in § 4262.4(a)(2)(i), does the application also include an additional version of No Checklist Item #39.a.
Section C, Item (4)  |Checklist Item #16.b.ii. that explicitly identifies the projected SFA exhaustion year based on the N/A
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.
39.b.iii. | Addendum A for Certain |If the plan is a MPRA plan for which the requested amount of SFA is based on the present value Yes N/A Projections for special financial For additional submission due to any
Events method described in § 4262.4(a)(2)(ii), does the application also include an additional version of No assistance (estimated income, benefit | event: Template 4B Plan Name CE .
Section C, Item (4)  |Checklist Item #16.b.iii. that shows the determination of the SFA amount using the present value N/A payments and expenses) For an additional submission due to a
method as if any events had not occurred? See Template 4B, sheet 4B-1 SFA Ben Pmts, sheet 4B-2 merger, Template 4B Plan Name
SFA Details .4(a)(2)(ii), and sheet 4B-3 SFA Exhaustion. Merged , where "Plan Name Merged"
is an abbreviated version of the plan
Enter N/A if the plan is not a MPRA Plan or if the plan is a MPRA plan for which the requested name for the separate plan involved in
amount of SFA is based on the increasing assets method. the merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST
Plan name:

EIN:

PN:

SFA Amount Requested:

Plumbers & Pipefitters, Local Union #51 Pension Plan
05-0499357

1

$15,903,386.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

--Filers provide responses here for each Checklist Item:

Explain all N/A responses. Provide comments

where noted. Also add any other optional
explanatory comments.

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Reference(s) Document Type
40. Addendum A for Certain |For any merger, does the application show the SFA determination for this plan and for each plan Yes N/A Projections for special financial For an additional submission due to a
Events merged into this plan (each of these determined as if they were still separate plans)? See Template No assistance (estimated income, benefit | merger, Template 4A (or Template
Section C, Item (4)  |4A for a non-MPRA plan using the basic method, and for a MPRA plan using the increasing assets N/A payments and expenses) 4B) Plan Name Merged , where "Plan
method. See Template 4B for a MPRA Plan using the present value method. Name Merged" is an abbreviated
version of the plan name for the
Enter N/A if the plan has not experienced a merger. separate plan involved in the merger.
41.a. Addendum A for Certain |Does the application include a narrative description of any event and any merger, including relevant Yes N/A - included as part of SFA App Plan For each Checklist Item #41.a. through Financial Assistance Application SFA App Plan Name
Events supporting documents which may include plan amendments, collective bargaining agreements, No Name #44.b., identify the relevant page
Section D actuarial certifications related to a transfer or merger, or other relevant materials? number(s) within the single document.
41.b. Addendum A for Certain |For a transfer or merger event, does the application include identifying information for all plans Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events involved including plan name, EIN and plan number, and the date of the transfer or merger? No Name Plan Name
Section D
42.a. Addendum A for Certain |Does the narrative description in the application identify the amount of SFA reflecting any event, the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, and confirmation that the requested SFA No Name Plan Name
Section D 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?
42.b. Addendum A for Certain |For a merger, is the determination of SFA as if the event had not occurred equal to the sum of the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount that would be determined for this plan and each plan merged into this plan (each as if they No Name Plan Name
Section D were still separate plans)? N/A
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
43.a. Addendum A for Certain | Does the application include an additional version of Checklist Item #24 that shows the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events determination of SFA eligibility as if any events had not occurred? No Name Plan Name
Section D
43.b. Addendum A for Certain |For any merger, does this item include demonstrations of SFA eligibility for this plan and for each Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events plan merged into this plan (each of these determined as if they were still separate plans)? No Name Plan Name
Section D N/A

Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
44.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events amount of SFA determined as if the event had not occurred, does the application include a detailed No Name Plan Name
Section D demonstration that shows that the event lessens the risk of loss to plan participants and beneficiaries? N/A
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.
44.b. Addendum A for Certain [Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting Yes N/A - included as part of SFA App Plan Financial Assistance Application N/A - included as part of SFA App
Events rationale for the assumptions and other relevant information? No Name Plan Name
Section D N/A
Enter N/A if the plan entered N/A for Checklist Item #44.a.
45.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Elig Cert Plan Name CE
Events to the plan's SFA eligibility but with eligibility determined as if any events had not occurred? This No
Section E, Items (2) and |should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of N/A
3) critical and declining using a zone certification completed on or after January 1, 2021. This should
be in the format of Checklist Items #31.a. and #31.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?
45.b. Addendum A for Certain |For any merger, does the application include additional certifications of the SFA eligibility for this Yes N/A Financial Assistance Application SFA Elig Cert Plan Name Merged CE
Events plan and for each plan merged into this plan (each of these determined as if they were still separate No
Section E, Items (2) and |plans)? N/A "Plan Name Merged" is an abbreviated
3) version of the plan name for the
If the above SFA eligibility is not based on § 4262.3(a)(1) or § 4262.3(a)(3) or is based on a zone separate plan involved in the merger.
certification completed prior to January 1, 2021, enter N/A.
Enter N/A if the event described in Checklist Item #41.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan

EIN: 05-0499357

PN: 1 --Filers provide responses here for each Checklist Item:
SFA Amount Requested: $15,903,386.00

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

Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. 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 #39.a. through #48.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 #49 through #62.

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

v20221129p

Unless otherwise specified:
YYYY = plan year
Plan Name = abbreviated plan name

Checklist SFA Filing Instructions Resp_onse Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Reference(s) Document Type
46.a. Addendum A for Certain |Does the application include an additional certification from the plan's enrolled actuary with respect Yes N/A Financial Assistance Application SFA Amount Cert Plan Name CE
Events to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount No
Section E, Item (5)  [determined as if any events had not occurred?
46.b. Addendum A for Certain |If the plan is a MPRA plan, does the certification in Checklist Item #46.a. identify the amount of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events SFA determined under the basic method described in § 4262.4(a)(1) and the amount determined No Name CE Plan Name Plan Name CE
Section E, Item (5)  [under the increasing assets method in § 4262.4(a)(2)(i)? N/A
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.
46.c. Addendum A for Certain |Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events assumptions and methods used, sources of participant data and census data, and other relevant No Name CE Plan Name Plan Name CE
Section E, Item (5)  |information?
47.a. Addendum A for Certain [For any merger, does the application include additional certifications of the SFA amount determined Yes N/A Financial Assistance Application SFA Amount Cert Plan Name Merged
Events for this plan and for each plan merged into this plan (each of these determined as if they were still No CE
Section E, Item (5)  |separate plans) ? N/A
"Plan Name Merged" is an abbreviated
Enter N/A if the event described in Checklist Item #42.a. was not a merger. version of the plan name for the
separate plan involved in the merger.
47.b. Addendum A for Certain |For any merger, do the certifications clearly identify all assumptions and methods used, sources of Yes N/A - included in SFA Amount Cert Plan N/A N/A - included in SFA Amount Cert | N/A - included in SFA Amount Cert
Events participant data and census data, and other relevant information? No Name CE Plan Name CE Plan Name CE
Section E, Item (5) N/A
Enter N/A if the event described in Checklist Item #42.a. was not a merger.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
48.a. Addendum A for Certain |If the event is a contribution rate reduction and the amount of requested SFA is not limited to the Yes N/A Financial Assistance Application Cont Rate Cert Plan Name CE
Events amount of SFA determined as if the event had not occurred, does the application include a No
Section E certification from the plan's enrolled actuary (or, if appropriate, from the plan sponsor) with respect N/A
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.
48.b. Addendum A for Certain [Does the demonstration in Checklist Item #48.a. also identify all assumptions used, supporting Yes N/A - included in Cont Rate Cert Plan Name N/A N/A - included in Cont Rate Cert Plan | N/A - included in Cont Rate Cert Plan
Events rationale for the assumptions and other relevant information? No CE Name CE Name CE
Section E N/A
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.

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist
Items #49 through #62. If you are required to complete Checklist Items #49 through #62,
your application will be considered incomplete if No is entered as a Plan Response for any of
Checklist Items #49 through #62. All other plans should not provide any responses for
Checklist Items #49 through #62.

49. Addendum A for Certain |In addition to the information provided with Checklist Item #1, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar plan documents and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)a. |described in § 4262.4(f)(1)(ii)? and dated
50. Addendum A for Certain |In addition to the information provided with Checklist Item #2, does the application also include Yes N/A Pension plan documents, all versions N/A
Events similar trust agreements and amendments for each plan that merged into this plan due to a merger No available, and all amendments signed
Section B, Item (1)b. [described in § 4262.4(f)(1)(ii)? and dated
51. Addendum A for Certain |In addition to the information provided with Checklist Item #3, does the application also include the Yes N/A Pension plan documents, all versions N/A
Events most recent IRS determination for each plan that merged into this plan due to a merger described in No available, and all amendments signed
Section B, Item (1)c. |[§ 4262.4(f)(1)(ii)? N/A and dated
Enter N/A if the plan does not have a determination letter.
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Application to PBGC for Approval of Special Financial Assistance (SFA)

APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
52. Addendum A for Certain |In addition to the information provided with Checklist Item #4, for each plan that merged into this Yes N/A Identify here how many reports are Most recent actuarial valuation for the | YYYYAVR Plan Name Merged , where
Events plan due to a merger described in § 4262.4(f)(1)(ii), does the application include the actuarial No provided. plan "Plan Name Merged" is abbreviated
Section B, Item (2)  |valuation report for the 2018 plan year and each subsequent actuarial valuation report completed version of the plan name for the plan
before the application filing date? merged into this plan.
53. Addendum A for Certain |In addition to the information provided with Checklist Items #5.a. and #5.b., does the application Yes N/A Rehabilitation plan (or funding N/A
Events include similar rehabilitation plan information for each plan that merged into this plan due to a No improvement plan, if applicable)
Section B, Item (3)  |merger described in § 4262.4(f)(1)(ii)?
54. Addendum A for Certain |In addition to the information provided with Checklist Item #6, does the application include similar Yes N/A Latest annual return/report of YYYYForm5500 Plan Name Merged ,
Events Form 5500 information for each plan that merged into this plan due to a merger described in § No employee benefit plan (Form 5500) "Plan Name Merged" is abbreviated
Section B, Item (4)  [4262.4(f)(1)(ii)? version of the plan name for the plan
merged into this plan.
55. Addendum A for Certain |In addition to the information provided with Checklist Items #7.a., #7.b., and #7.c., does the Yes N/A Identify how many zone certifications Zone certification YYYYZoneYYYYMMDD Plan Name
Events application include similar certifications of plan status for each plan that merged into this plan due to No are provided. Merged, where the first "YYYY" is
Section B, Item (5)  |a merger described in § 4262.4(f)(1)(ii)? 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.
56. Addendum A for Certain |In addition to the information provided with Checklist Item #8, does the application include the most Yes N/A Bank/Asset statements for all cash and N/A
Events recent cash and investment account statements for each plan that merged into this plan due to a No investment accounts
Section B, Item (6)  |merger described in § 4262.4(f)(1)(ii)?
57. Addendum A for Certain |In addition to the information provided with Checklist Item #9, does the application include the most Yes N/A Plan's most recent financial statement N/A
Events recent plan financial statement (audited, or unaudited if audited is not available) for each plan that No (audited, or unaudited if audited not
Section B, Item (7)  |merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? available)
58. Addendum A for Certain |In addition to the information provided with Checklist Item #10, does the application include all of Yes N/A Pension plan documents, all versions WDL Plan Name Merged ,
Events the written policies and procedures governing the plan’s determination, assessment, collection, No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (8)  |settlement, and payment of withdrawal liability for each plan that merged into this plan due to a and dated abbreviated version of the plan name
merger described in § 4262.4(f)(1)(ii)? for the plan merged into this plan.
Are all such items included in a single document using the required filenaming convention?
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Application to PBGC for Approval of Special Financial Assistance (SFA)
APPLICATION CHECKLIST

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

v20221129p

Plan name: Plumbers & Pipefitters, Local Union #51 Pension Plan
EIN: 05-0499357 Unless otherwise specified:
PN: 1 --Filers provide responses here for each Checklist Item: YYYY = plan year
Plan Name = abbreviated plan name
SFA Amount Requested: $15,903,386.00
Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist Items #1 through #38. In addition, if required to provide information due to a “'certain Explain all N/A responses. Provide comments
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 #39.a. through #48.b. If there where noted. Also add any other optional
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 #49 through #62. explanatory comments.
Checklist SFA Filing Instructions Resp_onse Plan Name of File(s) Uploaded Page Number Plan Comments In the e-Filing Portal, upload as Use this Filenaming Convention
Item # Reference Options Response Reference(s) Document Type
59. Addendum A for Certain |In addition to the information provided with Checklist Item #1 1, does the application include Yes Pension plan documents, all versions Death Audit Plan Name Merged ,
Events documentation of a death audit (with the information described in Checklist Item #11) for each plan No available, and all amendments signed where "Plan Name Merged" is an
Section B, Item (9)  |that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? and dated abbreviated version of the plan name
for the plan merged into this plan.
60. Addendum A for Certain |In addition to the information provided with Checklist Item #13, does the application include the Yes Financial assistance spreadsheet Template 1 Plan Name Merged , where
Events same information in the format of Template 1 for each plan that merged into this plan due to a No (template) "Plan Name Merged" is an abbreviated
Section C, Item (1)  |merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name for the plan
merged into this plan.
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.
61. Addendum A for Certain |In addition to the information provided with Checklist Item #14, does the application include the Yes Contributing employers Template 2 Plan Name Merged , where
Events same information in the format of Template 2 (if required based on the participant threshold) for No "Plan Name Merged" is an abbreviated
Section C, Item (2)  |each plan that merged into this plan due to a merger described in § 4262.4(f)(1)(ii)? N/A version of the plan name fore the plan
merged into this plan.
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.
62. Addendum A for Certain |In addition to the information provided with Checklist Item #15, does the application include similar Yes Historical Plan Financial Information |Template 3 Plan Name Merged , where
Events information in the format of Template 3 for each plan that merged into this plan due to a merger No (CBUs, contribution rates, contribution| "Plan Name Merged" is an abbreviated
Section C, Item (3)  |described in § 4262.4(f)(1)? amounts, withdrawal liability version of the plan name for the plan
payments) merged into this plan.
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{HEI RON 6 Classic Values, Innovative Advice

Via Electronic Mail
April 11,2019

Board of Trustees

United Association of Plumbers and Pipefitters Local 51 Pension Plan
11 Hemingway Drive

Riverside, RI 02915-2225

Dear Trustees:

At your request, we have performed the May 1, 2018 actuarial valuation of the United Association of Plumbers and Pipefitters Local 51
Pension Plan (the Plan). This report contains information on the Plan’s assets and liabilities and also discloses contribution levels,
including the minimum required amount as mandated by Federal law.

In the Foreword, we refer to the general approach employed in the preparation of this report. We also comment on the sources and
reliability of both the data and the actuarial assumptions on which our findings are based. Those comments are the basis for our
certification that this report is complete and concise to the best of our knowledge and belief. The results of this report are only applicable
to the 2018-19 Plan year and rely on future plan experience conforming to the underlying assumptions. The actuarial assumptions, when
analyzed individually, reflect our expectations for the likely future experience of the Plan. Future results may differ significantly from the
results presented in this valuation report due to such factors as the following: plan experience differing from that anticipated by the
assumption; changes in assumptions; and changes in plan provisions or applicable law.

The purpose of this report is to present the annual actuarial valuation of the United Association of Plumbers and Pipefitters Local 51
Pension Plan. This report is for the use of the Board and its auditors in preparing financial reports in accordance with applicable law and
accounting requirements.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and practices
and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the Qualification Standards
of the American Academy of Actuaries to render the opinion contained in this report. This report does not address any contractual or
legal issues. We are not attorneys and our firm does not provide any legal services or advice.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees of

United Association of Plumbers and Pipefitters Local 51 Pension Plan
April 11, 2019

Page ii

This report was prepared exclusively for the United Association of Plumbers and Pipefitters Local 51 Pension Plan for the purposes
described herein and for the use of the Plan auditor in completing an audit related to the matters herein. Other users of this valuation
report are not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other
users.

Sincerely,
Cheiron

\\\“;KON\ & W~

Kevin Woodrich, FSA, MAAA, EA Alison Chafin, ASA, MAAA, EA
Principal Consulting Actuary Associate Actuary
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

FOREWORD

Cheiron has performed the actuarial valuation of the United
Association of Plumbers and Pipefitters Local 51 Pension Plan (the
Plan) as of May 1, 2018. The purpose of this report is to:

1) Measure and disclose, as of the valuation date, the financial
condition of the Plan;

2)  Provide specific information and documentation required
by the Federal Government and the auditors of the Plan;

3) Determine whether negotiated contributions support the
current level of benefits and whether they fall within the
acceptable range of contributions under the Plan for the
2018-19 Plan year; and

4) Compare assets with the value of vested benefits to
determine allocable Withdrawal Liability, if any.

An actuarial valuation establishes and analyzes Plan assets,
liabilities, and contributions on a consistent basis, and traces the
progress from one year to the next. It includes measurement of the
Plan’s investment performance as well as an analysis of actuarial
liability gains and losses.

Section I presents a summary of the valuation and compares this
year’s results to last year’s results.

Section II contains exhibits relating to the valuation of assets.
Section I1I shows the various measures of liabilities.

Section IV shows the development of the minimum and maximum
contributions.

(HEIRON &

Section V shows the development of the value of the Unfunded
Vested Benefits (UVB) as of April 30, 2018 that would be
allocated to employers that withdraw during the Plan year
beginning May 1, 2018.

Section VI provides information required by the Plan’s auditor.

The appendices to this report contain a summary of the Plan’s
membership at the valuation date, a summary of the major
provisions of the Plan, and the actuarial methods and assumptions
used in the valuation.

In preparing our report, we relied on information (some oral and
some written) supplied by the Plan’s third party administrator
(BeneSys), the Fund Office, and Ward, Fisher & Company, LLP.
This information includes, but is not limited to, the Plan
provisions, employee data, and financial information. We
performed an informal examination of the obvious characteristics
of the data for reasonableness and consistency in accordance with
Actuarial Standard of Practice No. 23.

Please note this valuation was prepared using census data and
financial information as of the valuation date, May 1, 2018.
Events following that date are not reflected in this report. The next
valuation will reflect membership and investment experience
through April 30, 2019.
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The table below sets out the principal results of this year’s valuation and compares them to last year’s results.

ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

Table I-1

United Association of Plumbers and Pipefitters Local 51 Pension Plan
Summary of Principal Results

UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

May 1. 2017 May 1. 2018
Participant Counts
Actives 537 530 (1.3%)
Terminated Vesteds 214 218 1.9%
In Pay Status 748 749 0.1%
Total 1,499 1,497 (0.1%)
Financial Information
(1) Market Value of Assets (MVA) $ 104,935,955 $ 107,371,477 2.3%
(2) Actuarial Value of Assets (AVA) 114,972,272 110,302,340 (4.1%)
(3) Total Present Value of Future Benefits $ 214,239,069 $ 214,547,075 0.1%
(4) Actuarial Liability $ 205,340,698 $ 205,919,518 0.3%
(5) Unfunded Actuarial Liability [(4) - (2)] 90,368,426 95,617,178 5.8%
(6) Funded Ratio on AV A basis [(2)/(4)] 56.0% 53.6%
(7) Normal Cost plus Administrative Expenses $ 2,157,169 $ 2,144,718 (0.6%)
(8) Accrued Liability $ 205,340,698 $ 205,919,518 0.3%
(9) Unfunded Accrued Liability [(8) - (1)] 100,404,743 98,548,041 (1.8%)
(10) Accrued Liability Funding Ratio on MVA basis [(1)/(8)] 51.1% 52.1%
(11) Liability for Withdrawal Liability $ 250,745,048 $ 251,425,154 0.3%
(12) Unfunded Liability for Withdrawal Liability [(11) - (1)] 145,809,093 144,053,677 (1.2%)
Contributions and Cash Flows
(13) ERISA Credit Balance (Beginning of Year) $ 21,632,701 $ 14,128,889 (34.7%)
(14) Employer Contributions (Actual / Estimated) 9,349,871 9,362,500 0.1%
15) ERISA Minimum Funding (End of Year 18,820,417 19,431,060 3.2%
(15) g
(16) Prior Year Benefit Payouts $ (14,568,914) $ (15,029,563) 3.2%
(17) Prior Year Administrative Expenses (860,340) (915,666) 6.4%
(18) Prior Year Investment Income (Net of Investment Expenses) 12,027,004 9,030,880 (24.9%)

<CHEIRON &




UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

The following is an analysis of the Plan’s results for the prior year
followed by historical results for the last ten years. A projection of
future scenarios is shown after that.

O When the liability gain is combined with the actuarial
investment loss on the Actuarial Value of Assets, the Plan
experienced a total net actuarial loss of $5.8 million. This
experience increases the annual Minimum Required

General Comments Contributions by $0.7 million for the next 15 years.

0 The Market Value of Assets returned 8.89% compared to the

assumption of 7.50% for the plan year ending April 30, 2018.
This resulted in an actuarial investment gain (the difference
between actual and expected returns on a market value basis)
of $1.4 million.

To determine minimum funding requirements, we do not use
the Market Value of Assets. Instead, we develop an Actuarial
Value of Assets (AVA) which recognizes annual actuarial
investment gains or losses over a five year period.

The Actuarial Value of Assets returned 1.62%, resulting in an
actuarial investment loss of $6.6 million on an Actuarial Value
basis. This loss was due to the continued recognition of past
investment losses which outweighed the prior year’s market
value actuarial investment gain.

The Plan experienced a liability gain of $0.7 million (0.4% of
the Actuarial Liability). This gain was primarily attributable to
actual experience for actives differing from what was assumed.

Liability gains and losses are normal in the course of a plan’s
experience. All plans will experience them over time because
we cannot exactly predict the future. When a plan experiences
alternating gains and losses that are small compared to the total
Actuarial Liability, then the plan’s actuarial assumptions are
considered to be reasonable.

(HEIRON &

0 The Plan’s funded ratio (Actuarial Value of Assets as a

percentage of Actuarial Liability) decreased from 56.0% as of
May 1, 2017 to 53.6% as of May 1, 2018. However, the
funding ratio increased from 51.1% to 52.1% on a Market
Value basis.

The increase in the funding ratio on the Market Value basis
was mainly caused by the investment return of 8.89% relative
to the assumed return of 7.50%, while the decrease in the
funded ratio on an Actuarial Value basis is due to the
recognized prior years’ actuarial investment losses exceeding
the recognized prior year’s actuarial gains.

The Minimum Required Contribution (MRC) increased from
$18.8 million for the year ending April 30, 2018 to $19.4
million the current plan year. This increase was primarily the
result of the poor investment return on the Actuarial Value of
Assets.

The Plan’s eleventh actuarial certification under the Pension
Protection Act (PPA) was filed on July 27, 2018. The Plan was
certified to be in Critical Status. Based on reasonable
assumptions, the Rehabilitation Plan is making scheduled
progress toward meeting the requirements of the PPA.

The value of the Unfunded Liability for Withdrawal Liability
purposes is $144.1 million as of April 30, 2018.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

Historic Summary

It is important for us to take a step back from the results and view
them in the context of the Plan’s recent history. On the next few
pages, we present a series of charts which display key results from
the valuations for the last ten years.

Assets & Liabilities: The gold bars below show the value of
vested benefits already earned while the gray bars show the
additional value of non-vested accrued benefits which together
make up the Actuarial Liability. The green line is the Actuarial
Value of Assets (AVA) and the blue line is the Market Value of
Assets (MVA). The percentages shown on the top of the chart are
ratios of the Actuarial Value of Assets to the Actuarial Liability.

Vested Liability Actuarial Liability
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Minimum_ Funding: This next chart shows the historical
contributions paid to the Plan (gold line) relative to the ERISA
Minimum Required Contribution (red line) before considering the
Credit Balance offset (gray area). The Credit Balance shown is the
amount at the beginning of each Plan year.

Over time the Credit Balance will grow if contributions and
interest on it exceed the current year’s charges (red line). It will
decrease when the opposite is true.
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Plan Year Ending April 30,

The Credit Balance, or “cushion”, decreased over the Plan year
ending April 30, 2018 because actual contributions were less than
the Minimum Required Contribution. The Credit Balance is
expected to continue to decline over the next year as the expected
contributions fail to meet the Minimum Required Contribution for
the plan year ending April 30, 2019. The Credit Balance is



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

currently projected to be negative by April 30, 2020. However,
there is no excise tax for having a minimum funding deficiency
(i.e. negative Credit Balance) since the Plan is Critical and has a
Rehabilitation Plan in place that is meeting scheduled progress.

Participation: This historical chart shows participants of the Plan
at successive valuations. The numbers above the bars indicate the
ratio of inactive participants to active participants (the “support
ratio”) at each valuation.

Actives Terminated Vesteds H Retirees
1,800
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I S RO T A A R S
As of May 1,

As illustrated, the “support ratio” has hovered around 1.8 over the
past few years but had increased significantly prior to 2014.
Generally, the more mature the plan, the higher this ratio. This
means the impact of investment gains and losses is leveraged on
potential future contributions which are made on behalf of active
employees only.

We will continue to monitor the support ratio since it reflects the
Plan’s risk relative to investment volatility. Also, further increases
may have an adverse impact on the long-term stability of the Plan.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

Net Cash Flow: Net cash flow (contributions less benefit
payments and administrative expenses) is a critical measure, as it
reflects the ability to have funds available to meet benefit
payments without having to make difficult investment decisions,
especially during volatile markets.

Net cash flow (NCF) before investment returns, the solid black
line, is a useful measure for mature funds like this one with the
consistent negative net cash flow shown in the chart. In order for
the Fund’s assets to increase in any year, the investment return
(green bar) must be at least as large in magnitude as the negative
net cash flow amount.

Contributions B Benefits & Expenses Investment Return
=——Net Cash Flow = - -NCF as % of MVA
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Plan Year Ending April 30,

Negative cash flow is expected as plans mature. The consequences
of a plan in negative cash flow are that the impact of market
fluctuations can be more severe. This is because assets will be

(HEIRON &

reduced to pay benefits in down markets. This will leave less funds
available for investment during favorable return periods.

Another way to see this is that when the Fund earns less than the
absolute value of the percent shown on the right axis in any given
year, its assets decrease in dollar amount. For example, for the Plan
year ending April 30, 2018, the negative net cash flow was
approximately 6.2% of the beginning of year assets. This means
the Fund needed to earn at least 6.2% to avoid a reduction in
assets. In fact, it earned 8.89% so the Market Value of Assets
increased by $2.4 million to $107.4 million.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

Future Outlook

In this section, we move away from viewing a single year’s results
or historical trends and focus on the future financial condition of
the Plan.

The following projections assume the funding assumptions
described in Appendix C, including a 7.5% return on investments
(unless otherwise noted). In all projections, future administrative
expenses are assumed to increase by 3% per year.

The current Rehabilitation Plan is based on the “reasonable
measures” option for compliance with the requirements of PPA.
This means the Plan has taken all the actions it can to forestall
insolvency or to emerge from Critical status after the end of the
Rehabilitation Period. Therefore, these projections focus on the
solvency of the Plan.

The first chart shows the Plan’s projected financial condition
assuming the Plan realizes a 7.5% annual investment return and
meets the projected hours assumption mentioned above. The green
area represents the Plan’s Market Value of Assets with anticipated
contributions shown as the blue line and anticipated benefit
payments and administrative expenses shown as the red line. The
percentages above the chart show the funded status of the Plan or
the Actuarial Value of Assets as a percentage of the Actuarial
Liability.

These projections assume 875,000 hours for the Plan year
beginning May 1, 2018. As directed by the Trustees for purposes
of performing the most recent actuarial certification, hours are
assumed to increase by 3% per year until leveling off at 1.0
million.
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Under this scenario, the Plan does not go insolvent though the
Market Value of Assets is projected to decrease until 2043. It then
increases once investment returns and contributions exceed benefit
payments and administrative expenses. If all future assumptions
are met, the Plan is anticipated to be 254% funded as of
May 1, 2066.
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ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION I - SUMMARY

The Plan’s solvency is very sensitive to future contribution levels. Another key driver of the solvency of the Plan is the investment
Since total hours worked directly impact contributions, the next return. One way to look at the impact of this assumption is to
chart looks at this. It shows the same measures of the Plan’s determine the lowest annual investment return assumption where
projected financial condition as the prior chart and uses the same the Plan is still projected to remain solvent. Under the increasing
assumptions except that hours in the future do not increase but hours assumption, this occurs with a 6.8% investment return in all
rather remain level at 875,000. years. With level hours it would take an investment return of 8.1%

in all future years.
Not surprisingly, the outlook is considerably much more negative.
Under this scenario, the Plan is projected to go insolvent in 2044.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION II - ASSETS

Assets at Market Value

Market values of assets is a “snap-shot” or “cash-out” values
which provide the principal basis for measuring financial
performance from one year to the next.

Table II-1
Statement of Assets at Market Value, April 30

2017 2018

Investments

Cash and Equivalents $ 3,288,172 § 3,271,941
Certificates of Deposit 321,504 315,684
Equity Funds 61,478,431 64,598,103
Mutual Fund 26,775,178 25,167,095
Common/Collective Trust 10,456,370 11,349,726
Other Real/Appraised Assets 2.591,940 2.630,066

Total Investments

Other Assets

Property and Equipment - Net
Due from Other Funds

Total Other Assets

Total Assets

$ 104,911,595

$ 107,332,615

$ 16,401  § 30,904
7.959 7.958
$ 24360 $ 38,862

$ 104,935,955

$ 107,371,477

Assets at Actuarial Value

For minimum funding purposes, actuaries commonly develop an
Actuarial Value of Assets using smoothing techniques to mitigate
the effects of the volatility exhibited by the capital markets on
funding requirements.

For the Plan, the Actuarial Value of Assets recognizes actuarial
investment gains or losses at the rate of 20% per Plan year.
Actuarial investment gains or losses are defined as the difference
between the expected investment return on the Actuarial Value of
Assets and the actual return on the Market Value of Assets. The
Actuarial Value of Assets is constrained so that it cannot exceed
120% of the market value and cannot be less than 80% of the
market value.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION II - ASSETS

The following table shows the calculation of the investment gain or
loss to be used and the development of the current year Actuarial

Value of Assets.

Table I1-2

Calculation of Gain/(Loss) for Development of
Actuarial Value of Assets

1) Calculate Expected Return on Actuarial Value of Assets
a) Actuarial Value of Assets - May 1, 2017
b) Employer Contributions
c¢) Benefit Payments and Assumed Administrative Expenses
d) Expected Investment Earnings (7.5%)

2) Calculate Actual Return on Market Value of Assets
a) Market Value of Assets - May 1, 2017
b) Employer Contributions
c¢) Benefit Payments and Actual Expenses
d) Market Value of Assets - May 1,2018
e) Increase in Market Value of Assets [2d - 2a]
f) Actual Investment Earnings [2e - (2b + 2c¢]]

3) Gain/(Loss) for Actuarial Value of Asset Purposes [2f - 1d]

$ 114,972,272

$ 9,349,871
$ (15,804,563)
$ 8355657

$ 104,935,955
$ 9,349,871
$ (15,945,229)
$ 107,371,477
$ 2435522
$ 9,030,880
$

675,223

The table below shows the development of the actuarial asset

value.

Table I1-3

Development of Actuarial Value of Assets
as of May 1, 2018

1) Market Value of Assets as of May 1, 2018

Plan Initial Percent Percent
Year Gain/(Loss) Recognized Deferred
2015 (3,014,951) 80% 20%
2016 (12,318,823) 60% 40%
2017 3,432,463 40% 60%
2018 675,223 20% 80%

2) Total Gain/(Loss) Excluded
3) Preliminary Actuarial Value as of May 1, 2018 [(1)-(2)]

Corridor for Actuarial Value
80% of Market Value
120% of Market Value

Actuarial Value of Assets as of May 1, 2018
Actuarial Value as a percent of Market Value of
Assets as of May 1, 2018

$107,371,477

Amount
Deferred

(602,990)
(4,927,529)
2,059,478

540,178

$ (2,930,863)
$110,302,340

§ 85,897,182
$ 128,845,772

$110,302,340

102.7%

The actuarial asset gains and losses shown above are based on
expected earnings on an actuarial asset valuation basis versus the

actual market asset value losses discussed earlier.
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ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION II - ASSETS

Changes in Market Value

The components of asset change are:

Contributions

Benefit payments

Expenses

Investment income (realized and unrealized)

The specific changes during the Plan year ending April 30, 2018
are presented below:

Table 11-4
Changes in Market Values

Value of Assets - April 30, 2017 $ 104,935,955
Employer Contributions $ 9,349,871
Investment Return (Gross) 9,375,967
Benefit Payments (15,029,563)
Administrative Expenses (915,666)
Investment Expenses (345,087)
Miscellaneous Income 0

Value of Assets - April 30, 2018 $ 107,371,477

Actuarial Gains/(Losses) from Investment
Performance

The following table calculates the investment related actuarial
gain/loss and return for the Plan year on both a market value and
actuarial value basis. The market value return is an appropriate
measure for comparing the actual asset performance to the long-
term assumption (7.50% in Plan year ending April 30, 2018). The
actuarial gain/loss on the actuarial value basis is one component of
the Plan’s actuarial experience gain/loss recognized in minimum
funding and incorporates a significant level of smoothing.

Table II-5
Investment Performance

Market Value  Actuarial Value
May 1, 2017 Value $ 104,935955 $ 114,972,272
Employer Contributions 9,349,871 9,349,871
Admin Expense (Actual/Assumed)* (915,666) (775,000)
Benefit Payments (15,029,563) (15,029,563)
Expected Investment Earnings (7.5%) 7,627,342 8,355,657
Expected Value May 1, 2018 $ 105,967,939 $ 116,873,237
Investment Gain/(Loss) 1,403,538 (6,570,897)
Actual May 1, 2018 Value $ 107,371,477 $ 110,302,340
Return 8.89% 1.62%

* Assumed administrative expenses are shown as of the beginning of the year.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION III — LIABILITIES

In this section, we present detailed information on Plan liabilities
including:
e Disclosure of Plan
May 1, 2018; and
e Statement of changes in these liabilities during the year
ending April 30, 2018.

liabilities at May 1, 2017 and

Disclosure

Several types of liabilities are calculated and presented in this
report. Each type is distinguished by the purpose for which they
are being used. None of the liabilities in this report are appropriate
for settlement purposes.

e Present Value of Future Benefits: Used for analyzing the
financial outlook of the Plan, this represents the amount of
money needed today to fully pay off all future benefits of the
Plan for current participants covered by the Plan, assuming
these participants continue to accrue benefits and that all
actuarial assumptions are met.

e Actuarial Liability: Used for determining minimum funding
standards requirements, maximum tax-deductible
contributions, and the long-term funding target. These amounts
are determined using the Unit Credit Cost Method.

The Actuarial Liability under the Unit Credit Cost Method is
the total amount of money needed to fully pay off all future
obligations of the Plan, assuming no further accrual of benefits
and that all actuarial assumptions are met including the 7.5%
return on assets.

(HEIRON &

Accrued Liability: Used for communicating the current levels
of liabilities. This liability represents the total amount of
money needed to fully pay off all future obligations of the Plan
using funding assumptions and assuming no further accrual of
benefits. These amounts are also determined using the Unit
Credit Method.

These liabilities are used for determining the funded status
under PPA. The law requires these liabilities be compared to
the Actuarial Value of Assets to measure funded status. They
can be used to establish comparative benchmarks with other
plans.

The Accrued Liability is also included in the Plan’s financial
statement for accounting disclosure purposes (FASB ASC
Topic No. 960). However, the accounting disclosures must
also include the present value of future administrative
expenses. This sum is called the Present Value of Accumulated
Benefits.

Withdrawal Liability: When an employer withdraws from the
Plan, the amount of Withdrawal Liability is based on the Plan’s
Unfunded Vested Benefits as of the end of the prior plan year.
The assumptions used to determine this amount are different
than the funding assumptions. They are explained elsewhere in
the report.

Current Liability: This liability is defined by the Internal
Revenue Code. It is used to determine the maximum allowable
tax-deductible contributions.

11



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION III — LIABILITIES

The following table discloses each of these liabilities for the current valuation and the prior one. With respect to each disclosure, a subtraction
of the appropriate value of Plan assets yields, for each respective type, a net surplus or an unfunded liability.

Table I11-1
Liabilities/Net Surplus (Unfunded)

May 1. 2017 May 1. 2018
PRESENT VALUE OF FUTURE BENEFITS
Active Participant Benefits $ 66,761,408 $ 65,055,607
Retiree and Inactive Benefits 147,477,661 149,491,468
Total Present Value of Future Benefits $ 214,239,069 $ 214,547,075
ACTUARIAL LIABILITY / ACCRUED LIABILITY
Total Present Value of Future Benefits $ 214,239,069 $ 214,547,075
Less Present Value of Future Normal Costs 8,898,371 8,627,557
Actuarial Liability $ 205,340,698 $ 205,919,518
Actuarial Value of Assets 114,972,272 110,302,340
Net Surplus (Unfunded) $ (90,368,426) $ (95,617,178)
WITHDRAWAL LIABILITY
Liability for Withdrawal Liability $ 250,745,048 $ 251,425,154
Market Value of Assets 104,935,955 107,371,477
Net Surplus (Unfunded) $ (145,809,093) $ (144,053,677)
CURRENT LIABILITY (RPA 1994) $ 359,627,682 $ 373,546,470
Actuarial Value of Assets 114,972,272 110,302,340
Net Surplus (Unfunded) $ (244,655,410) $ (263,244,130)
<4
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION III - LIABILITIES
Allocation of Liabilities by Type

The Plan participants may qualify for a benefit on death, termination, and disability as well as on retirement. The value of the liabilities
arising from each of these sources is shown in the following table:

Table I11-2
Liabilities by Type

<CHEIRON &

Benefit Type Retirement Termination Death Disability Total
Unit Credit Normal Cost $ 1,092,929 $ 172,163 $ 16,087 $ 65,289 $ 1,346,468
Unit Credit Actuarial Liability
Actives $ 49,309,183 4,119,703 683,082 2,316,082 56,428,050
Terminated Vesteds 0 16,196,888 0 0 16,196,888
Retirees and Beneficiaries 107,597,123 0 15,950,429 9.747.028 133,294.580
Total $ 156,906,306 20,316,591 16,633,511 12,063,110 205,919,518
RPA Current Liability Normal Cost $ 2,530,205 721,684 16,185 198,732 3,466,806
RPA Current Liability
Actives $ 101,335,420 14,161,711 632,562 6,160,281 122,289,974
Terminated Vesteds 0 35,784,371 0 0 35,784,371
Retirees and Beneficiaries 172,280,902 0 24.566.590 18.624.633 215,472,125
Total $ 273,616,322 49,946,082 25,199,152 24,784,914 373,546,470
RPA Vested Current Liability
Actives $ 47,054,222 54,951,603 613,416 5,798,129 108,417,370
Terminated Vesteds 0 35,784,371 0 0 35,784,371
Retirees and Beneficiaries 172.280.902 0 24.566.590 18.624.633 215,472,125
Total $ 219,335,124 90,735,974 25,180,006 24,422,762 359,673,866
13




UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION III — LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the prior table is subject to change * Benefits paid to retirees
at successive valuations as the experience of the Plan varies from e Participants leaving employment at rates different than
that assumed in the valuation. The liabilities may change for any of expected
several reasons including: e Changes in actuarial assumptions
e Changes in actuarial methods
e New hires since the last valuation e Corrections to participant data records
e Benefits accrued since the last valuation
e Plan amendments The following table summarizes how these various elements have
e Plan mergers impacted the value of liabilities from last year to this year.
e Interest on liabilities

Table I11-3
Changes in Liabilities

Actuarial Liability
Liabilities 5/1/2017 $ 205,340,698
Liabilities 5/1/2018 $ 205,919,518
Liability Increase (Decrease) $ 578,820
Change due to:
Benefit Accruals $ 1,382,169
Benefit Payments (15,029,563)
Increase for Interest 14,950,795
Experience (Gains)/Losses (724,581)
Changes in Assumptions 0
Plan Amendments 0
Net Change $ 578,820
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

In this section, we present detailed information on Plan
contributions from two perspectives:

e Minimum Required Contribution and
e Government Limits which could affect the above.

Minimum Required Contribution

The funding method used to determine the Minimum Required
Contribution (MRC) is the Unit Credit method. The MRC is made
up of two parts. The first part is the Unit Credit Normal Cost. This
is the value of the benefits expected to be accrued over the coming
year. It also includes estimated administrative expenses.

The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial Liability is
the difference between the Actuarial Value of Assets of the Plan at
the valuation date and the assets the Plan should hold as
determined by the actuarial cost method.

The amortization payment is determined using the amortization
schedule required by the IRS to determine the Minimum Required
Contribution.

Government Limits

ERISA and the IRS Tax Code place various limits on the
contributions made to qualified pension plans. The limits impact
the minimum that must be paid, the maximum that can be
deducted, and the timing of contributions.

To ensure that minimum contributions are met, pension plans are
required to retain an Enrolled Actuary to complete the
Schedule MB to Form 5500 on an annual basis. Because the
bargained contributions have exceeded the Minimum Required

(HEIRON &

Contribution in years past, the Plan has built up a Credit Balance.
The Credit Balance can be used to make up any future deficiency
between the Minimum Required Contribution and the bargained
contributions.

The Minimum Required Contribution for the Plan year ending
April 30,2019 is shown below compared to the Government Limits
and the estimated contributions based on 875,000 hours and an
hourly contribution rate of $10.70. The table also shows the per
capita Minimum Required Contribution and estimated employer
contribution.

Table IV-1

Contributions for Plan Year Commencing May 1, 2018

Minimum Required Contribution

Normal Cost plus Expenses $ 2,144,718
Amortization Payment 15,930,687
Interest to End of Year 1,355,655

Total $ 19,431,060

Government Limits
Maximum Deductible Contribution $ 419,651,984

Minimum Contribution (before Credit Balance) $ 19,431,060
Credit Balance (with interest to end of year) $ 15,188,556
Minimum Contribution (after Credit Balance) $ 4,242,504
Estimated Employer Contributions $ 9,362,500

Since contributions are expected to be less than the Minimum
Required Contribution during the current plan year, the Credit
Balance is projected to decrease from May 1, 2018 to April 30,
2018. This is shown on the next page.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

The following tables show the Internal Revenue Code defined Funding Standard Account as well as the development of the minimum and

maximum contributions for 2018-19 and other supporting information.

Table IV-2

Funding Standard Account for 2017-18 and 2018-19 Plan Years

1. Charges For Plan Year 2017-1 2018-1
a. Normal Cost plus Expenses $ 2,157,169 $ 2,144,718
b. Amortization Charges 15,427,659 16,008,150
c. Interestona. and b. to Year End 1,318,862 1,361,465
d. Total Charges $ 18,903,690 $ 19,514,333
2. Credits For Plan Year
a. Prior Year Credit Balance $ 21,632,701 $ 14,128,889
b. Employer Contributions (Actual / Estimated ) 9,349,871 9,362,500
c. Amortization Credits 77,463 77,463
d. Interestona.,b.,and c. to Year End (Actual / Estimated ) 1,972,544 1,410,223
e. Full Funding Limit Credit 0 0
f. Total Credits (Actual / Estimated ) $ 33,032,579 $ 24,979,075
3. Credit Balance at End of Year [2. —1.] (Actual/ Estimated) $ 14,128,889 $ 5,464,742

<CHEIRON &
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-3

Calculation of the Maximum Deductible Contribution
for the Plan Year Starting May 1, 2018

1. "Fresh Start" Method

Normal Cost with Expenses
Net Charge to Amortize Unfunded Actuarial Liability over 10 years
Interest on a. and b.
Total
Minimum Required Contribution as of Year End
Larger of d. and e.
Full Funding Limitation as of Year End
Maximum Deductible Contribution, lesser of f. and g.

2. 140% of Current Liability Calculation

RPA 1994 Current Liability at Start of Year

Present Value of Benefits Estimated to Accrue during Year
Expected RPA Current Liability Benefit Payments

Net Interest on a., b. and c. at Current Liability Interest Rate
Expected Current Liability at End of Year, [a. +b. —c. +d.]
140% of'e.

. Actuarial Value of Assets

Expected Funding Benefit Payments
Expected Expenses
Net Interest on g., h. and i. at Valuation Interest Rate

. Estimated Value of Assets, [g. - h. - 1. +].]

Unfunded Current Liability at Year End, [f. — k.]

3. Maximum Deductible Contribution at Year End, greater of 1. and 2.

2,144,718
12,958,211
1,132,720

16,235,649
4,242,504
16,235,649
233,685,933
16,235,649

373,546,470
3,466,806
16,114,729
11,033,556
371,932,103
520,704,944

110,302,340
16,072,128
798,250
7,620,998
101,052,960

419,651,984
419,651,984

<CHEIRON &
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-4

O 0 3 O N kK~ W N =

10.
11.

Development of the Actuarial Gain / (Loss) for the Plan Year ended April 30, 2018

. Unfunded Actuarial Liability at Start of Year

. Normal Cost at Start of Year (including expenses)

. Interest on 1. and 2. to End of Year

. Employer Contributions for Year

. Interest on 4. to End of Year

. Increase in Unfunded Actuarial Liability Due to Changes in Assumptions

. Decrease in Unfunded Actuarial Liability Due to Changes in Plan Design

. Increase in Unfunded Actuarial Liability Due to Changes in Funding Method
. Expected Unfunded Actuarial Liability at End of Year

[1.+2.+3.-4.-5.+6.+7.+8.]
Actual Unfunded Actuarial Liability at End of Year, not less than zero

Actuarial Gain/ (Loss) [9. - 10.]
a) Investment Gain / (Loss) on Actuarial Value of Assets
b) Actuarial Liability Gain/ (Loss)

LR A < B~ - R - - I = B A < G

AR e

90,368,426
2,157,169
6,939,420
9,349,871

344,282

0

0

0
89,770,862

95,617,178

(5,846,316)
(6,570,897)
724,581
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-5a
Schedule of Amortizations Required for Minimum Required Contribution
as of May 1, 2018
5/1/2018 Remaining Beginning of Year
Date Qutstanding Amortization Amortization
Type of Base Established Balance Years* Amount

CHARGES
1. Plan Amendment N/A $ 135,860 1216  § 16,203
2. Combined Base N/A 98,081 4.66 23918
3. Combined Base N/A 143,552 5.16 32,156
4. Combined Base N/A 288,925 14.66 30,840
5. Combined Base N/A 64,673 1.16 56,072
6. Combined Base N/A 564,699 7.16 97,475
7. Combined Base N/A 221,114 2.16 106,668
8. Combined Base N/A 427,407 3.66 128,222
9. Combined Base N/A 848,061 8.16 132,736
10. Combined Base N/A 902,502 7.66 148,035
11. Combined Base N/A 1,295,913 11.66 158,704
12. Combined Base N/A 612,667 3.00 219,157
13. Combined Base N/A 911,231 4.16 244,691
14. Combined Base / Experience Loss 1999 N/A 269,679 1.00 269,679
15. Combined Base N/A 8,880,265 1533 924,701
16. Plan Amendment 7/1/1979 94,560 6.16 18,351
17. Plan Amendment 5/1/1985 20,573 2.00 10,658
18. Plan Amendment 5/1/1987 254,873 4.00 70,788
19. Combined Base 1/1/1988 121,595 2.66 48,476
20. Plan Amendment 1/1/1989 132,288 5.66 27,476
21. Plan Amendment 5/1/1989 206,183 6.00 40,862
22. Plan Amendment 1/1/1990 66,087 6.66 12,062
23. Plan Amendment 5/1/1990 642,235 7.00 112,795
24. Plan Amendment 7/1/1992 387,857 9.16 55,861

* The amortization charges above reflect the 5-year amortization extension granted under 431(d)(1) of the

e in 2009 for all charge bases on or before 2008.
{HEIRON

19



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-5b
Schedule of Amortizations Required for Minimum Required Contribution
as of May 1, 2018
5/1/2018 Remaining Beginning of Year
Date Outstanding Amortization = Amortization
Type of Base Established Balance Years* Amount

CHARGES (continued)
25. Plan Amendment 5/1/1993 $ 385,499 10.00 $ 52,244
26. Plan Amendment 7/1/1993 57,728 10.16 7,739
27. Change in Assumptions 7/1/1996 346,484 13.16 39,375
28. Plan Amendment / Change in Assumptions 5/1/1997 322,585 14.00 35,349
29. Experience Loss 9/1/1998 9,501 0.33 9,501
30. Plan Amendment / Change in Assumptions 5/1/1999 2,792,016 16.00 284,113
31. Experience Loss 5/1/2000 2,261,468 2.00 1,171,604
32. Combined Base 5/1/2001 551,919 18.00 52,896
33. Experience Loss 5/1/2001 1,718,986 3.00 614,897
34. Experience Loss 5/1/2002 1,291,673 4.00 358,746
35. Experience Loss 5/1/2003 2,768,772 5.00 636,598
36. Experience Loss 5/1/2004 2,378,025 6.00 471,280
37. Experience Loss 5/1/2005 2,927,761 7.00 514,197
38. Experience Loss 5/1/2006 2,231,041 8.00 354,325
39. Experience Loss 5/1/2007 2,455,123 9.00 358,030
40. Change in Assumptions 5/1/2008 3,928,383 10.00 532,382
41. Recognized Portion of ENIL 5/1/2009 10,288,695 20.00 938,829
42. Recognized Portion of ENIL 5/1/2010 876,250 20.00 79,957
43. Change in Assumptions 5/1/2011 6,379,890 8.00 1,013,228
44. Recognized Portion of ENIL 5/1/2011 492,681 20.00 44,956
45. Bifurcation Base 5/1/2011 2,940,317 8.00 466,969
46. Recognized Portion of ENIL 5/1/2012 1,464,973 20.00 133,677
47. Bifurcation Base 5/1/2012 1,683,539 9.00 245,510

* The amortization charges above reflect the 5-year amortization extension granted under 431(d)(1) of the
Code in 2009 for all charge bases on or before 2008.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

Schedule of Amortizations Required for Minimum Required Contribution

SECTION IV — CONTRIBUTIONS

Table IV-5¢

1.

Type of Base

CHARGES (continued)
48.
49.
50.
51.
52.
53.
54.
55.
56.
57.

Change in Assumptions
Recognized Portion of ENIL
Bifurcation Base
Recognized Portion of ENIL
Change in Assumptions
Recognized Portion of ENIL
Bifurcation Base

Actuarial Loss

Actuarial Loss

Actuarial Loss

TOTAL CHARGES

CREDITS

Bifurcation Base
TOTAL CREDITS

NET CHARGE

as of May 1, 2018

Date
Established

5/1/2013
5/1/2013
5/1/2013
5/1/2014
5/1/2015
5/1/2015
5/1/2015
5/1/2016
5/1/2017
5/1/2018

5/1/2014

5/1/2018

Outstanding Amortization
Years

Balance

$ 1,629,122
4,437,586
1,167,933
5,098,491
4,243,082
1,055,526
2,850,634

10,220,708
5,661,656
5,846,316

$110,355,243

$  609.176
$ 609,176

$109,746,067

Remaining Beginning of Year
Amortization
Amount

10.00
20.00
10.00
20.00
12.00
20.00
12.00
13.00
14.00
15.00

11.00

220,782
404,923
158,280
465,230
510,266
96,315
342,813
1,170,050
620,398
616,105

16,008,150

77.463

77,463

15,930,687

<CHEIRON &
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-6

Accumulated Reconciliation Account and Balance Test
as of May 1, 2018

1. Amount due to Additional Interest Charges in Prior Years $ 0
2. Amount due to Additional Funding Charges in Prior Years 0
3. Reconciliation Account at Start of Year [1. +2.] $ 0
4. Net Outstanding Amortization Bases $ 109,746,067
5. Credit Balance at Start of Year $ 14,128,889
6. Unfunded Actuarial Liability at Start of Year from Funding Equation [4. - 3. - 5.] § 95,617,178
7. Actuarial Liability at Start of Year $ 205,919,518
8. Actuarial Value of Assets at Start of Year $ 110,302,340
9. Unfunded Actuarial Liability at Start of Year from Liability Calculation [7. - 8.] $ 95,617,178

The Plan passes the Balance Test because line 6. equals line 9.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION IV — CONTRIBUTIONS

Table IV-7

Development of Full Funding Limitation
for the Plan Year Starting May 1, 2018

Minimum Maximum

1. ERISA Actuarial Liability Calculation
a. Actuarial Liability $ 205,919,518 $ 205,919,518
b. Normal Cost with Expenses 2,144,718 2,144,718
c. Lesser of Market Value and Actuarial Value of Assets 107,371,477 107,371,477
d. Credit Balance at Start of Year 14,128,889 N/A
e. Actuarial Liability Full Funding Limit[a. +b. - ¢. +d.] x 1.075 123,433,272 108,244,716

2. Full Funding Limit Override (RPA '94)
a. RPA 1994 Current Liability at Start of Year 373,546,470 373,546,470
b. Present Value of Benefits Estimated to Accrue during Year 3,466,806 3,466,806
c. Expected RPA Current Liability Benefit Payments 16,114,729 16,114,729
d. Net Interest on a., b. and c. at Current Liability Interest Rate 11,033,556 11,033,556
e. Expected Current Liability at End of Year, [a. +b. —c. +d.] 371,932,103 371,932,103
f. 90% ofe. 334,738,893 334,738,893
g. Actuarial Value of Assets at Start of Year 110,302,340 110,302,340
h. Expected Funding Benefit Payments 16,072,128 16,072,128
1. Expected Expenses 798,250 798,250
j- Net Interest on g., h. and i. at Valuation Interest Rate 7,620,998 7,620,998
k. Estimated Value of Assets, [g. - h. -1. +].] 101,052,960 101,052,960
l. RPA 1994 Full Funding Limit Override [f. - k.] 233,685,933 233,685,933

3. Full Funding Limitation at End of Year, greater of 1. and 2. 233,685,933 233,685,933

<CHEIRON &
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION V - UNFUNDED LIABILITY FOR WITHDRAWAL LIABILITY

The amount of Withdrawal Liability for a withdrawing employer is primarily based on the plan’s Unfunded Liability for Withdrawal
Liability at the end of the plan year preceding the date of withdrawal. If an employer withdraws, they may be assessed a Withdrawal
Liability based on their share of the Unfunded Vested Benefits (UVB), Reallocated Amounts of prior withdrawal assessments that are
uncollectible, and the unamortized balance of Affected Benefits. As this Plan covers a construction industry, the statutory method
known as the Presumptive Method is used for allocating the current UVB and Reallocated Amounts to each employer.

The Present Value of Vested Benefits is a blend of the liability determined using the April 2018 assumptions used by the Pension
Benefit Guaranty Corporation (PBGC), 2.27% for 20 years and 2.59% thereafter, and the liability determined using the Plan’s funding
investment return of 7.50%. The PBGC amounts include administrative expenses calculated in accordance with Appendix C of PBGC
Part 4044. All other assumptions follow the valuation assumptions found in Appendix C. The blended liability used is based upon the
percentage of PBGC liability amounts covered by the Market Value of Assets.

Table V-1

Unfunded Liability for Withdrawal Liability as of April 30, 2018

Withdrawals Occurring

May 1,2018 - April 30,2019
1. Present Value of Vested Benefits based on funding assumptions § 196,178,091

2. Present Value of Vested Benefits based on adjusted PBGC return rates with expense load

a. Present Value of Vested Benefits based on adjusted PBGC return rates $ 346,502,559

b. Administrative Expenses in accordance with Appendix C of PBGC Part 4044 1,961,263

c. Total [2a. +2b.] $§ 348,463,822

3. Market Value of Assets $ 107,371,477
4. Ratio funded at adjusted PBGC rates [3. + 2c. but not greater than 1.0000] 0.3081
5. Present Value of Vested Benefits for Withdrawal Liability Purposes [3. + (1.0000 - 4.) x 1.] $ 243,107,098
6. Unamortized Balance of Affected Benefits 8,318,056
7. Liability for Withdrawal Liability [5. +6.] § 251,425,154
8. Unfunded Liability for Withdrawal Liability Purposes [7. - 3. but not less than zero] $ 144,053,677

The Present Value of Vested Benefits shown on the previous chart in Item 1 is not the same as that determined for FASB ASC 960
purposes shown in Section VI because different valuation assumptions were used and certain ancillary vested benefits have been
excluded here. Non-forfeitable benefits do not include death or disability payments unless they are related to the qualified pre-
retirement survivor annuity benefit or the form of annuity payment.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION V - UNFUNDED LIABILITY FOR WITHDRAWAL LIABILITY

Item 6 in the previous chart is the value of non-forfeitable Adjustable Benefits (also referred to as Affected Benefits) that have been
removed as part of the Rehabilitation Plan. The law requires plans to allocate the value of the unamortized Affected Benefits to
withdrawing employers based on the employer’s five-year contributions divided by the plan’s five-year contributions for all employers
with an obligation to contribute for the five years prior to withdrawal. Affected Benefits bases are amortized over 15 years. The table
below shows the Plan’s Affected Benefits as of April 30, 2018.

Table V-11
Affected Benefits as of April 30, 2018
Plan Year Ending Initial Base Remaining Years Unamortized Balance
April 30, 2011 $ 2,440,807 8 $ 1,619,616
April 30, 2012 9.269.317 9 6.698.439
Total $ 11,710,124 $ 8,318,056
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

SECTION VI - FASB ASC TOPIC NO. 960 DISCLOSURES

The financial statement of the Plan must include information on Accumulated Benefits as specified in FASB ASC Topic No. 960. This
information focuses on the present value of benefits that have been earned by plan participants as of the valuation date. These amounts also
include an estimate of the present value of expected administrative expenses. In the following table, the Present Value of Accumulated
Benefits includes a present value of expected administrative expenses that is based on an assumed expense assumption of $533.23 per
participant for the current plan year that increases at a rate of 3% per year.

Table VI-1

Present Value of Accumulated Benefits as of May 1, 2018

In Accordance with FASB ASC Topic No. 960

Amounts Counts
1. Actuarial Present Value of Benefits
For Retirees and Beneficiaries $ 133,294,580 749
Terminated Vesteds 16,196,888 218
Active Participants 47.893.695 418
Vested Benefits $ 197,385,163 1,385
2. Non-vested Benefits $ 8,534,355 112
3. Present Value of Expected Administrative Expenses $ 11,039,375
4. Accumulated Benefits (1. +2. +3.) $ 216,958,893 1,497
5. Market Value of Assets $ 107,371,477
6. Funded Ratios
Vested Benefits 54%
Accumulated Benefits 49%
Reconciliation of Present Value of Accumulated Benefits
1. Actuarial Present Value at Start of Prior Year (w/o Administrative Expenses) $ 205,340,698
2. Increase (decrease) over Prior Year due to:
Benefit Accruals $ 1,382,169
Benefit Payments (15,029,563)
Increase for Interest 14,950,795
Experience (Gains)/Losses (724,581)
Changes in Assumptions 0
Plan Amendments 0
3. Actuarial Present Value at End of Prior Year (w/o Administrative Expenses) $ 205,919,518
4. Present Value of Expected Administrative Expenses 11,039,375
5. Actuarial Present Value at End of Prior Year (w/ Administrative Expenses) $ 216,958,893
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

The data for this valuation was provided electronically by BeneSys for the United Association of Plumbers and Pipefitters Local 51
Pension Plan. We performed an informal examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard of Practice No. 23. The data is as of May 1, 2018.

The following is a list of data charts contained in this section:

> Age/Service Distribution for Active Participants

> Counts and Average Benefit Amount by Age for Retirees, Beneficiaries, and Disabled Participants

> Counts and Average Benefit Amount by Age for Deferred Vested Participants and Surviving Spouses entitled to future
benefits

> Participant Data Reconciliation

Age/Service Distribution Of Active Participants

Participants as of May 1, 2018

COMPLETED YEARS OF CREDITED SERVICE
AGE Under 1 1-4 5-9 10-14 15-19 20-24 25-29 30-34 35-39 40 & Up Total
Under 25 5 2 0 0 0 0 0 0 0 0 7
25-29 5 35 4 0 0 0 0 0 0 0 44
30-34 12 23 28 0 0 0 0 0 0 0 63
35-39 5 20 35 15 2 0 0 0 0 0 77
40-44 0 7 16 12 7 5 0 0 0 0 47
45-49 1 4 9 14 31 8 8 0 0 0 75
50-54 0 5 12 21 32 9 23 5 0 0 107
55-59 1 2 5 11 17 8 16 10 9 0 79
60-64 0 0 2 5 10 4 4 3 0 0 28
65-69 0 0 0 0 1 0 1 1 0 0 3
70 & Up 0 0 0 0 0 0 0 0 0 0 0
Total 29 98 111 78 100 34 52 19 9 0 530
Average Age = 45.1 Average Service = 13.1
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Age Distribution Of Inactive Participants

Pensioners and Beneficiaries Receiving Benefits as of May 1, 2018

Retirees
Disability and
Retirements Beneficiaries * Total
Age | Number Annual Benefit Number Annual Benefit Number Annual Benefit
Under 55| 15 $ 301,365 18 $ 156,939 33 $ 458,304
55-59 8 192,209 43 1,274,831 51 1,467,040
60-64 8 194,018 102 2,730,724 110 2,924,741
65-69 8 145,589 108 2,280,472 116 2,426,061
70-74 8 115,462 149 3,488,304 157 3,603,767
75-79 5 63,099 115 2,189,094 120 2,252,194
80 & Ove 2 16,210 160 1,874,208 162 1,890,418
Total 54 $ 1,027,952 695 $ 13,994,572 749 $ 15,022,524

“ Includes 16 Qualified Domestic Relation Order (QDRO) participants

Deferred Vested Participants

Number Annual Benefit

Age

Under 45
45-49
50-54
55-59
60-64

65 & Over

Total

29 $ 324,861
33 445,563
58 794,439
59 918,487
24 273,757
15 69,199
218 $ 2,826,306
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX A - MEMBERSHIP INFORMATION

Data Reconciliation From The Prior To Current Valuation

Active Deferred Disability

Participants Vested Retirements Retirees  Beneficiaries Total

May 1, 2017 537 214 53 501 194 1,499
New Members 27 0 0 0 11 38

Died or terminated without a Vested Benefit (10) 2) (1 (18) (10) 41
Vested Termination (22) 23 0 @)) 0 0
Rehired Inactives 8 ®) 0 0 0 0
Disablements (D) (1) 2 0 0 0
Retirements 9) ®) 0 17 0 0
New QDROs 0 0 0 0 1 1

May 1, 2018 530 218 54 499 196 1,497

4
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

1. Plan Year
May 1 through April 30

2. Participation

The earliest May 1 or November 1 following completion
of a 12-month consecutive period during which 156 hours
were worked.

3. Pension Credit Year

May 1 through April 30

4. Pension Credit
Prior to May 1, 2007

One-tenth Pension Credit is given for each 120 hours
worked during the Plan year to a maximum of one credit.

On or After May 1, 2007

One-tenth Pension Credit is given for each 156 hours
worked during the Plan year to a maximum of one credit.

5. Vesting Service

One-tenth year of Vesting Service is given for each 120
hours worked during the Plan year to a maximum of one
year upon completion of 1,000 hours.

4

6.

Hours Bank

Effective February 1, 2009, hours worked in excess of 1,700
per Plan year shall no longer be accumulated to earn additional
credited service at retirement. Prior to February 1, 2009, hours
worked in excess of 1,700 hours to a maximum of 400 hours
per year are accumulated in an hours bank. At retirement,
hours are converted to additional Pension Credits. Hours bank
pension credits cannot be used in determining eligibility for an
unreduced early retirement pension.

Normal Retirement (Regular Pension)
Eligibility

Age 62 and 5 years of Vesting Service
Amount

e The participant’s monthly accrued benefit under his
pre-merger  plan for service prior to
September 1, 1998, and

e §103 per Pension Credit earned
September 1, 1998 and April 30, 2017, and

e §55 per Pension Credit earned thereafter.

between

In addition, there is a $4 increase in the accrual rate for Plan
years starting in 1990 and ending April 30, 2000.

The participant’s monthly accrued benefit is payable as a
Single Life Annuity. In lieu of this, a Participant may elect to
receive an actuarially-reduced monthly benefit under one of
the optional forms of payment (e.g. 50% Joint & Survivor,
75% Joint & Survivor, etc.) that is actuarially equivalent to a
life annuity.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

8. Early Retirement Benefit 10. Disability Benefit

Eligibility

Age 55 with 10 years of Vesting Service or any age, if
age and Pension Credits total 80.

Amount

Regular accrued pension reduced by 4 of 1% for each
month of age less than 62. Unreduced for employees
whose age and Pension Credits (exclusive of credits from
the hours bank) total at least 80 with a minimum of age
56. Participants who satisfy the “Rule of 80” may elect
to retire prior to age 56 with a regular accrued pension
reduced by % of 1% (8% per year) for each month of age
less than 56.

9. Vested
Eligibility
5 years of Vesting Service 11
Amount

Regular pension accrued

o4

Total and Permanent:
Eligibility

10 years of Vesting Service
Amount

Regular pension accrued and payable without reduction

Occupational:

Eligibility

10 years of Vesting Service
Amount

The regular pension accrued, actuarially reduced for early
commencement.

. Delayed Retirement Benefit

Eligibility

Annuity Starting Date after participant’s Normal Retirement
Age.

Amount

Greater of:

a. Monthly benefit determined at Annuity Starting Date
based on all Pension Credits earned, and

b. Monthly benefit determined as of Normal Retirement
Age, actuarially increased by 1% for the first 60 months
and 1.5% thereafter for each month between Normal
Retirement Age and the Annuity Starting Date.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX B - SUMMARY OF MAJOR PLAN PROVISIONS

12. Pre-Retirement Death Benefit
Eligibility
5 years of Vesting Service
Amount
If benefit to spouse of vested employee:

75% of the benefit the employee would have received
had he retired the day before he died. If the employee
dies prior to age 55, and he is not eligible for an
unreduced early pension, his benefit is reduced for
early payment as if he were age 55.

If benefit to beneficiary of vested employee:

If an unmarried vested participant dies prior to normal
retirement, an early retirement benefit will be paid to
the beneficiary for 60 months.

13. Contribution Rate
$10.70 per hour

14. Changes in Plan Provisions

None

o4
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

A. Actuarial Assumptions

Rationale for Economic and Demographic Assumptions
Assumptions were set on the basis of the recommendations
made by Cheiron as a result of an experience study presented
in September 2015 to the Board of Trustees. This study
analyzed the experience between May 1, 2009 and
April 30, 2014.

This study is incorporated by reference as the rationale for both
economic and demographic assumptions. In addition, the
Plan’s investment manager projected a long-term annual return
of 8.5% (net of investment fees) at the time of our experience
study. Also, the administrative expense assumption was
updated for the May 1, 2017 valuation to reflect recent
experience.

1. Valuation Date
May 1, 2018

2. Interest Rate

The Pension Plan assets are assumed to yield 7.50% per
annum compounded after deduction for investment expenses.
A rate 0f 2.99% was used for RPA 1994 Current Liability.

The interest rate used in measuring the Present Value of
Vested Benefits for Withdrawal Liability purposes is 2.27%
for the first 20 years and 2.59% thereafter for liabilities up to
the Market Value of Assets. These rates are the PBGC
immediate and deferred rates for April 2018. The funding
interest rate (7.50%) is used for liabilities in excess of the
Market Value of Assets.

CHEIRON &

Administrative Expenses

$798,250 ($533.23 per participant) payable at the
beginning of the year.

For determining the Present Value of Accumulated
Benefits under FASB ASC 960, the present value of
expected administrative expenses is based on an assumed
administrative expense assumption of $533.23 per
participant for the current plan year that increases at a rate
of 3% per year.

Retirement Age
Active Members

~ Assumed Retirement Rates

(per 100 employees)
Age Reduced Pension Unreduced
Pension
50-55 10.0 0.0
56 10.0 60.0
57-59 10.0 25.0
60-61 10.0 45.0
62 N/A 45.0
63-64 N/A 33.0
65 N/A 100.0

Inactive Vested Participants

Age 62 for former members of Locals 28 and 51.
Age 65 for former members of Locals 77, 276 and 476.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

5. Termination Rates before Retirement

Terminations are assumed to be caused by death,
employee withdrawal, and disability.

6. Rates of Mortality
Funding and Disclosure Purposes

- Healthy: RP-2000 Blue Collar for Healthy Lives with
generational mortality improvements based on 25% of
Scale AA

- Disabled lives: RP-2000 Disabled for Disabled Lives
with generational mortality improvements based on
25% of Scale AA

Current Liability
Mortality prescribed by IRS (2018 Static Mortality Table).

7. Rate of Withdrawal

Assumed Withdrawal Rates
(per 100 employees)

Years of Service Rate of Withdrawal
0 12.0
1-6 10.0
7-8 9.0
9-19 5.0
20+ 3.0

CHEIRON &

8. Rate of Disability

Assumed Disability Rates
(per 100 employees)

Age Rate of Disability*
20 0.06
25 0.09
30 0.12
35 0.17
40 0.23
45 0.31
50 0.45
55 0.76
60 1.14

*100% of disabilities are assumed to be total and permanent.

9. Future Benefit Accruals

Future benefit accruals are assumed to accrue at the rate of
1.0 pension credits per year for all active participants.
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10.

11.

12.

13.

UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

Marital Status
Active and Terminated Vested Members

75% of the participants are married. Males are assumed to
be three-years older than their spouses.

In-Pay Participants

Based on actual form of payment. If available, spouse
date of birth is used. Males are assumed to be three-years
older than their spouses otherwise.

Participant Data

The participant data used in the cost estimates was
provided by BeneSys according to the actuary’s data
requests. The data consists of pertinent active, terminated
vesteds, and retired plan participants’ information as of
May 1, 2018. The data was processed and has been
utilized in accordance with instruction from BeneSys.

Definition of Active Participants

All employees who worked 156 or more hours during the
prior Plan year.

Future IRS Limitation Increases

Both maximum benefits and maximum compensation are
assumed to increase at 3% annually.

(HEIRON &

14. Changes in Assumptions

For determining the Present Value of Accumulated
Benefits under FASB ASC 960, the present value of
assumed administrative expenses is based on an assumed
expense assumption of $533.23 per participant for the
current plan year and increases at a rate of 3% per year.
This was a change from applying a 5.25% load on the
Accrued Liability.

As required, the Current Liability interest rate defined by
the Internal Revenue Code was changed as required to
2.99% and the mortality table was updated to the 2018
Static Mortality Tables for annuitants and non-annuitants
in compliance with the most recent IRS regulation and
Regulation §1.430(h)(3)-1(e).

The PBGC immediate and deferred rates used to measure
the Present Value of Vested Benefits for Withdrawal
Liability purposes were updated as required to 2.27% for
the first 20 years and 2.59% thereafter for liabilities up to
the Market Value of Assets.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2018

APPENDIX C - ACTUARIAL ASSUMPTIONS AND METHODS

B. Actuarial Methods

1. Asset Valuation Method

The actuarial value of assets is equal to the market value of
assets less unrecognized returns in each of the last five
years. Unrecognized return is equal to the difference
between the actual market return and the expected return on
the actuarial value, and is recognized over a five-year
period. The actuarial value is further adjusted, if necessary,
to be within 20% of the market value.

. Funding Method: Unit Credit Cost Method

The cost method for the valuation of liabilities used for this
valuation is the Unit Credit Cost Method. This is one of a
family of valuation methods known as Accrued Benefits
Method. The chief characteristic of an Accrued Benefits
Method is that the funding pattern follows the pattern of
benefit accrual. Under the unit credit cost method, the
normal cost is determined as that portion of each
Participant’s benefit attributable to service expected to be
earned in the upcoming Plan year. The Actuarial Liability,
which is determined for each Participant as of each
valuation date, represents the actuarial present value of the
Participant’s accrued benefit as of the valuation date.

One of the significant effects of this funding method is that,
depending on the demographics of the population, the Unit
Credit Cost Method tends to produce lower costs in the
early years. There is a possibility that as the population
ages, the annual cost would increase over time.

(HEIRON &

3. Withdrawal Liability Measurements

In the preparation of the values for the estimation of
participating employer withdrawal liabilities, the same
assumptions and methods used for the actuarial valuation
(with exception to the interest rate as noted) are applicable
in the calculation. The specific method for the allocation of
liabilities to any individual employer is called the
Presumptive Method which, until the enactment of the
Pension Protection Act of 2006, was the only method
permitted for multiemployer plans in the construction
industry.

. PRA 2010 Funding Relief

The Plan’s Board of Trustees elected funding relief under
§ 431(b)(8)(A) and §431(b)(8)(B) of the Code and
§ 304(b)(8) of ERISA. Specifically, the “special
amortization rule,” which allows a portion of the Plan’s
investment loss for the Plan years ending April 30, 2009 to
be amortized over 29 years, whereas they would previously
be recognized over 15 years.

. Changes in Actuarial Methods Since Last Valuation

None
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FOR PLAN YEAR COMMENCING MAY 1, 2018

ANNUAL CERTIFICATION OF PLAN STATUS UNDER SECTION 432(b) OF THE
INTERNAL REVENUE CODE, (SEC. 305(b) OF THE EMPLOYEE RETIREMENT
INCOME SECURITY ACT OF 1974)

FOR

UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51
PENSION PLAN
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PN: 001

Plan Year 5/1/2018

Plan Contact Information
Mr. Timothy Byrne
Business Manager
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July 27,2018



=
CHEI RON 6 Classic Values, Innovative Advice

Board of Trustees July 27, 2018
United Association of Plumbers and Pipefitters EIN: 05-0499357
Local 51 Pension Plan PN: 001
11 Hemingway Drive Tel: (401) 943 — 3033

Riverside, RI 02915

Re:  Annual Certification of Plan Status under Internal Revenue Code §432(b) and
Employee Retirement Income Security Act of 1974 §305(b)

Dear Board of Trustees:
CERTIFICATION

As required by Section 432(b)(3) of the Internal Revenue Code (“Code™) and Section 305(b)(3)
of the Employee Retirement Income Security Act of 1974 (“ERISA™). we certify, for the plan
year beginning May 1, 2018, that the United Association of Plumbers and Pipefitters Local 51
Pension Plan (Plan) is classified as being in Critical status as this term is defined in Section
432(b) of the Code and Section 305(b) of ERISA as amended by the Multiemployer Pension
Reform Act of 2014. This certification also takes into account the funding relief under Section
431(b)(8)(A) of the Code and Section 304(b)(8)(A) of ERISA. The Rehabilitation Period began
May 1, 2011 and ends April 30, 2021. We also certify that the Fund is making scheduled
progress in meeting the requirements of its Rehabilitation Plan as discussed in Appendix III.

To the best of our knowledge, this certification is complete and has been prepared in accordance
with the requirements of Section 432 of the Code, Section 305 of ERISA, and generally
recognized and accepted actuarial principles and practices that are consistent with the Code of
Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board. Furthermore, as credentialed actuaries, we meet the Qualification Standards of
the American Academy of Actuaries to render the opinion contained herein. This certification
does not address any contractual or legal issues. We are not attorneys and our firm does not
provide any legal services or advice.

This certification was prepared exclusively for the Trustees of the Pension Plan and the Secretary
of Treasury. It only certifies the condition of the Plan under Code Section 432 as added by the
Pension Protection Act of 2006 and should be used only for that purpose. Other users of this
certification are not intended users as defined in the Actuarial Standards of Practice, and Cheiron
assumes no duty or liability to any other user.

In preparing this certification, we have relied on information supplied by the Plan’s third party
administrator (BeneSys, Inc.) and guidance by the Trustees about the future trends of the
industry. This information includes, but is not limited to, plan provisions, employee data,
financial information, and expectations of future industry activity. We performed an informal
examination of the obvious characteristics of the data for reasonableness and consistency in
accordance with Actuarial Standard of Practice No. 23. The material presented is based on the
same plan provisions, actuarial assumptions and data used in preparing the May 1, 2017 actuarial
valuation of the Plan, unless otherwise noted.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees
July 27,2018
Page 2

The attached appendices show the results for the statutory tests and describe the methodologies
and assumptions used to perform the tests. Please contact the undersigned with any questions.

Sincerely,
Cheiron

LA

Kevin %f;dﬁﬁ, FSA, EB,%AAA (17-07086)

i 7 / / / -

oLl e

Richard Hudson, FSA, FCA, EA, MAAA (17-05610)

Attachments: Appendix I:  Tests of Plan Status
Appendix II: Projections Used in Tests
Appendix I1I: Scheduled Progress
Appendix IV: Methodology and Assumptions

ce: Secretary of the Treasury

{(HEIRON &



APPENDIX I
TESTS OF PLAN STATUS

Condition
Met?

Critical Status — The Plan, which has a 431(d) five-year automatic extension, was certified as
Critical last year and will remain Critical if either of the two following conditions apply:

1  The Plan is projected to have an accumulated funding deficiency for the YES
current plan year or the next nine plan years.
2 The Plan is projected to become insolvent within 30 years.
N/A

Critical and Declining Status — The Plan will be certified as Critical and Declining if it meets
test 3.

3 The Plan is Critical and projected to become insolvent within the current or the
next 19 (since the funding level is below 80%) plan years NO

The Plan is certified to be in Critical status for 2018.
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APPENDIX II

PROJECTIONS USED IN TESTS

(uses 431(d) 5-year automatic extension)

A. PROJECTION OF CREDIT BALANCE (Used for Test 1)

Credit adjusted with interest to end of year
Date Balance Charges Credits Contributions
5/1/2018 $ 14,128,869 $ 19,775,730 $ 83,273 $ 9,984,955
5/1/2019 5,481,031 19,811,312 83.273 10,284.503
5/1/2020 (3,551.427)

The projected funding standard account is based on the methods and assumptions set out in
Appendix IV. The projection of future contributions is based on the Trustees” estimate of future
industry activity (0.90 million hours in the current Plan year ending April 30, 2019 and
increasing by 3% each year thereafter until reaching a maximum of 1.0 million) multiplied by the
contribution rate of $10.70 per hour, as contained in the current collective bargaining agreement
under which the Plan is maintained.

B. SOLVENCY PROJECTION (Used for Test 3)

The chart below shows a projection of the funding of the Plan over the next 20 years. The
projection indicates that the Plan will not run out of assets during this period if all of the
assumptions are met.

Projected Market Value of Assets
$120
$100 -
, 580 -
g
2 s60-
$40 -
$20 -
$0 -
2018 2021 2024 2027 2030 2033 2036
May 1,
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APPENDIX III
SCHEDULED PROGRESS

IRC §432(e)(3)(A)(i) and (ii) require that a Critical plan (as defined in IRC §432(b)(2)) adopt a
Rehabilitation Plan that causes it to emerge from Critical status by the end of its Rehabilitation
Period, or that such plan take “all reasonable measures™ which enable it to emerge at a later date
or which forestall its possible insolvency. In the absence of direction from the Internal Revenue
Service in this regard, the Plan’s Board of Trustees determined that its actions to date constitute
“all reasonable measures™. On this basis, and also considering lack of guidance from the Internal
Revenue Service, we believe that during the past year the Plan has made scheduled progress in
meeting the requirements of its Rehabilitation Plan.
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APPENDIX IV
METHODOLOGY AND ASSUMPTIONS

EXTRACT FROM THE 5/1/2017 ACTUARIAL VALUATION REPORT
A. Actuarial Assumptions

Rationale for Economic and Demographic Assumptions

Assumptions were set on the basis of the recommendations made by Cheiron as a result of an
experience study presented in September 2015 to the Board of Trustees. This study analyzed
the experience between May 1, 2009 and April 30, 2014.

This study is incorporated by reference as the rationale for both economic and demographic
assumptions. In addition, the Plan’s investment manager projected a long-term annual return
of 8.5% (net of investment fees) at the time of our experience study. Also, the administrative
expense assumption was updated for the May 1, 2017 valuation to reflect recent and
anticipated experience.
1. Valuation Date

May 1, 2017
2. Interest Rate

The Pension Plan assets are assumed to yield 7.50% per annum compounded after
deduction for investment expenses.

3. Administrative Expenses

$775,000 payable at the beginning of the year. Administrative expenses are assumed to
increase by 3% per year thereafter.

4. Retirement Age

Active Members

Assumed Retirement Rates

(per 100 employees)

Age Reduced Pension Unreduced Pension
50-55 10.0 0.0
56 10.0 60.0
57-59 10.0 25.0
60-61 10.0 45.0
62 N/A 45.0
63-64 N/A 33.0
65 N/A 100.0
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APPENDIX IV
METHODOLOGY AND ASSUMPTIONS

Inactive Vested Participants
Age 62 for former members of Locals 28 and 51.
Age 65 for former members of Locals 77, 276 and 476.

5. Termination Rates before Retirement
Terminations are assumed to be caused by death, employee withdrawal, and disability.

6. Rates of Mortality

- Healthy: RP-2000 Blue Collar for Healthy Lives with generational mortality
improvements based on 25% of Scale AA

- Disabled lives: RP-2000 Disabled for Disabled Lives with generational mortality
improvements based on 25% of Scale AA

7. Rate of Withdrawal

Assumed Withdrawal Rates

(per 100 employees)

Years of Service  Rate of Withdrawal
0 12.0
1-6 10.0
7-8 9.0
9-19 5.0
20+ 3.0

8. Rate of Disability

Assumed Disability Rates

(per 100 employees)

Age Rate of Disability*
20 0.06
25 0.09
30 0.12
35 0.17
40 0.23
45 0.31
50 0.45
55 0.76
60 1.14

* 100% of disabilities are assumed to be total and permanent.
9. Future Benefit Accruals

Future benefit accruals are assumed to accrue at the rate of 1.0 pension credits per year
for all active participants.
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11.

12.

13.

14.

15.

APPENDIX IV
METHODOLOGY AND ASSUMPTIONS

Marital Status

Active and Terminated Vested Members

75% of participants are married. Males are assumed to be three-years older than their
spouses.

In-Pay Participants

Based on actual form of payment. If available, spouse date of birth is used. Males are
assumed to be three-years older than their spouses otherwise.

Participant Data

The participant data used in the cost estimates was provided by the Plan’s third party
administrator, BeneSys, according to the actuary’s data requests. The data consists of
pertinent active, terminated vesteds, and retired plan participants’ information as of
May 1, 2017. The data was processed and has been utilized in accordance with
instruction from BeneSys.

Definition of Active Participants
All employees who worked 156 or more hours during the prior Plan year.
Future Contribution Hours

The Trustees have estimated that future contribution hours will be 0.90 million hours for
the Plan year ending April 30, 2019 increasing by 3% each year thereafter until reaching
a maximum of 1.0 million.

Future IRS Limitation Increases

Both maximum benefits and maximum compensation are assumed to increase at 3%
annually.

Assumption changes effective May 1, 2017

Assumed administrative expenses were increased from $650,000 to $775,000 to better
reflect experience and future expectations.

In addition, future contribution hours have been updated to reflect the Trustees’ estimate
of future industry activity.
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APPENDIX IV
METHODOLOGY AND ASSUMPTIONS

B. Actuarial Methods

1.

Asset Valuation Method

The actuarial value of assets is equal to the market value of assets less unrecognized
returns in each of the last five years. Unrecognized return is equal to the difference
between the actual market return and the expected return on the actuarial value, and is
recognized over a five-year period. The actuarial value is further adjusted, if necessary,
to be within 20% of the market value.

Funding Method: Unit Credit Cost Method

The cost method for valuation of liabilities used for this valuation is the Unit Credit Cost
Method. This is one of a family of valuation methods known as Accrued Benefits
Method. The chief characteristic of an Accrued Benefits Method is that the funding
pattern follows the pattern of benefit accrual. Under the Unit Credit Cost Method, the
normal cost is determined as that portion of each Participant’s benefit attributable to
service expected to be earned in the upcoming Plan year. The Actuarial Liability, which
is determined for each Participant as of each valuation date, represents the actuarial
present value of the Participant’s accrued benefit as of the valuation date.

One of the significant effects of this funding method is that, depending on the
demographics of the population, the Unit Credit Cost Method tends to produce lower
costs in the early years. There is a possibility that as the population ages. the annual cost
would increase over time.

Funding Method for Accrued Benefits

Same as for funding.

PRA 2010 Funding Relief

The Plan’s Board of Trustees elected funding relief under § 431(b)(8)(A) of the Code and

§ 304(b)(8) of ERISA, specifically:

o The “special amortization rule”, which allows a portion of the Plan’s investment loss
for the Plan years ending April 30, 2009 to be amortized over 29 years, whereas they
would previously be recognized over 15 years.

Method changes effective May 1, 2017

None.
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Via Electronic Mail
November 11, 2020

Board of Trustees

United Association of Plumbers and Pipefitters Local 51 Pension Plan
11 Hemingway Drive

Riverside, Rl 02915-2225

Dear Trustees:

At your request, we have performed the May 1, 2019 actuarial valuation of the United Association of Plumbers and Pipefitters Local 51
Pension Plan (the Plan). This report contains information on the Plan’s assets and liabilities and also discloses contribution levels,
including the minimum required amount as mandated by Federal law.

In the Foreword, we refer to the general approach employed in the preparation of this report. We also comment on the sources and
reliability of both the data and the actuarial assumptions on which our findings are based. Those comments are the basis for our
certification that this report is complete and concise to the best of our knowledge and belief. The results of this report are only applicable
to the 2019-20 Plan year and rely on future plan experience conforming to the underlying assumptions. The actuarial assumptions, when
analyzed individually, reflect our expectations for the likely future experience of the Plan. Future results may differ significantly from the
results presented in this valuation report due to such factors as the following: plan experience differing from that anticipated by the
assumption; changes in assumptions; and changes in plan provisions or applicable law.

The purpose of this report is to present the annual actuarial valuation of the United Association of Plumbers and Pipefitters Local 51
Pension Plan. This report is for the use of the Board and its auditors in preparing financial reports in accordance with applicable law and
accounting requirements.

This report and its contents have been prepared in accordance with generally recognized and accepted actuarial principles and practices
and our understanding of the Code of Professional Conduct and applicable Actuarial Standards of Practice set out by the Actuarial
Standards Board as well as applicable laws and regulations. Furthermore, as credentialed actuaries, we meet the Qualification Standards
of the American Academy of Actuaries to render the opinion contained in this report. This report does not address any contractual or legal
issues. We are not attorneys and our firm does not provide any legal services or advice.

www.cheiron.us 1.877.CHEIRON (243.4766)



Board of Trustees of

United Association of Plumbers and Pipefitters Local 51 Pension Plan
November 11, 2020

Page ii

This report was prepared exclusively for the United Association of Plumbers and Pipefitters Local 51 Pension Plan for the purposes
described herein and for the use of the Plan auditor in completing an audit related to the matters herein. Other users of this valuation
report are not intended users as defined in the Actuarial Standards of Practice, and Cheiron assumes no duty or liability to such other
users.

Sincerely,
Cheiron
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ey L_,—; =l 0l By, ! -

Keyin Woodrich, FSA, MAAA, EA Alison Chafin, ASA, MAAA, EA
Principal Consulting Actuary Associate Actuary



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

FOREWORD

Cheiron has performed the actuarial valuation of the United
Association of Plumbers and Pipefitters Local 51 Pension Plan (the
Plan) as of May 1, 2019. The purpose of this report is to:

1) Measure and disclose, as of the valuation date, the financial
condition of the Plan;

2) Provide specific information and documentation required
by the Federal Government and the auditors of the Plan;

3)  Assess and Disclose actuarial risks of the Plan;

4) Determine whether negotiated contributions support the
current level of benefits and whether they fall within the
acceptable range of contributions under the Plan for the
2019-20 Plan year; and

5) Compare assets with the value of vested benefits to
determine allocable Withdrawal Liability, if any.

An actuarial valuation establishes and analyzes Plan assets,
liabilities, and contributions on a consistent basis, and traces the
progress from one year to the next. It includes measurement of the
Plan’s investment performance as well as an analysis of actuarial
liability gains and losses.

Section | presents a summary of the valuation and compares this
year’s results to last year’s results.

Section 11 presents risk factors to consider that may significantly
affect the Plan’s future financial condition.

Section 111 contains exhibits relating to the valuation of assets.

Section 1V shows the various measures of liabilities.
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Section V shows the development of the Minimum Contribution,
IRS Funding Standard Account, Maximum Deductible
Contribution, and the Full Funding Limit.

Section VI shows the development of the value of the Unfunded
Vested Benefits (UVB) as of April 30, 2019 that would be
allocated to employers that withdraw during the May 1, 2019 to
April 30, 2020 Plan year.

Section VI provides information required by the Plan’s auditor.

The appendices to this report contain a summary of the Plan’s
membership at the valuation date, a summary of the major
provisions of the Plan, and the actuarial methods and assumptions
used in the valuation.

In preparing our report, we relied on information (some oral and
some written) supplied by the Plan’s third party administrator
(BeneSys), the Fund Office, and Ward, Fisher & Company, LLP.
This information includes, but is not limited to, the Plan
provisions, employee data, and financial information. We
performed an informal examination of the obvious characteristics
of the data for reasonableness and consistency in accordance with
Actuarial Standard of Practice No. 23.

Please note this valuation was prepared using census data and
financial information as of the valuation date, May 1, 2019. Events
following that date are not reflected in this report. The next
valuation will reflect membership and investment experience
through April 30, 2020.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION I - SUMMARY

The table below sets out the principal results of this year’s valuation and compares them to last year’s results.

Table I-1
United Association of Plumbers and Pipefitters Local 51 Pension Plan
Summary of Principal Results
May 1, 2018 May 1, 2019
Participant Counts
Actives 530 571 7.7%
Terminated Vesteds 218 200 (8.3%)
In Pay Status 749 765 2.1%
Total 1,497 1,536 2.6%
Financial Information
(1) Market Value of Assets (MVA) 107,371,477 107,878,531 0.5%
(2) Actuarial Value of Assets (AVA) 110,302,340 109,956,141 (0.3%)
(3) Total Present Value of Future Benefits 214,547,075 215,664,416 0.5%
(4) Actuarial Liability 205,919,518 206,745,122 0.4%
(5) Unfunded Actuarial Liability [(4) - (2)] 95,617,178 96,788,981 1.2%
(6) Funded Ratio on AVA basis [(2)/(4)] 53.6% 53.2%
(7) Normal Cost plus Administrative Expenses 2,144,718 2,192,316 2.2%
(8) Accrued Liability 205,919,518 206,745,122 0.4%
(9) Unfunded Accrued Liability [(8) - (1)] 98,548,041 98,866,591 0.3%
(10) Accrued Liability Funding Ratio on MVA basis [(1)/(8)] 52.1% 52.2%
(11) Liability for Withdrawal Liability 251,425,154 245,250,750 (2.5%)
(12) Unfunded Liability for Withdrawal Liability [(11) - (1)] 144,053,677 137,372,219 (4.6%)
Contributions and Cash Flows
(13) ERISA Credit Balance (Beginning of Year) 14,128,889 6,211,232 (56.0%)
(14) Employer Contributions (Actual / Estimated ) 10,082,479 10,058,000 (0.2%)
15) ERISA Minimum Funding (End of Year 19,431, 19,375,1 3%
(15) ERISA Mini ding (End of ) 9,431,060 9,375,189 (0.3%)
(16) Prior Year Benefit Payouts (15,029,563) (15,233,411) 1.4%
(17) Prior Year Administrative Expenses (915,666) (625,198) (31.7%)
(18) Prior Year Investment Income (Net of Investment Expenses) 9,030,880 6,283,184 (30.4%)

CHEIRON &




UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION I - SUMMARY

The following is an analysis of the Plan’s results for the prior year
followed by historical results for the last ten years. A projection of
future scenarios is shown after that.

0 When the liability gain is combined with the actuarial
investment loss on the Actuarial Value of Assets, the Plan
experienced a total net actuarial loss of $2.1 million. This
experience increases the annual Minimum Required

General Comments Contributions by $0.2 million for the next 15 years.

0 The Market Value of Assets returned 6.01% compared to the

assumption of 7.50% for the plan year ending April 30, 2019.
This resulted in an actuarial investment loss (the difference
between actual and expected returns on a market value basis)
of $1.6 million.

For various purposes, including the determination of its annual
Minimum Required Contribution, the Plan uses an Actuarial
Value of Assets (AVA) which recognizes annual actuarial
investment gains or losses over a five-year period. This means
the $1.6 million loss described above will be phased into the
Actuarial Value of Assets over the next five years.

The Actuarial Value of Assets returned 5.25%, resulting in an
actuarial investment loss of $2.4 million on an Actuarial VValue
basis. This loss is different from the loss on a market value

The Plan’s funded ratio (Actuarial Value of Assets as a
percentage of Actuarial Liability) decreased from 53.6% as of
May 1, 2018 to 53.2% as of May 1, 2019. However, the
funding ratio increased from 52.1% to 52.2% on a Market
Value basis.

The Minimum Required Contribution (MRC) remained at
approximately the same level as the prior year at $19.4 million
for the year ending April 30, 2020.

The value of the Unfunded Liability for Withdrawal Liability
purposes is $137.4 million as of April 30, 2019. This is
compared to $144.1 million as of April 30, 2018.

The Pension Protection Act of 2006 (PPA) added a significant

basis because it was due to the continued recognition of past layer of consideration for the Plan.

net investment losses combined with the prior year’s market

value actuarial investment loss. o The Plan remained in “Critical” status under the Pension

The Plan experienced a small liability gain of $0.3 million
(0.1% of the Actuarial Liability).

Liability gains and losses are normal in the course of a plan’s
experience. All plans will experience them over time because
we cannot exactly predict the future. When a plan experiences
gains and losses that are small compared to the total Actuarial
Liability, then the plan’s actuarial assumptions are considered
reasonable.

(HEIRON &

Protection Act (PPA) for the 2019 Plan year because the Plan
was projected to have an Accumulated Funding Deficiency (i.e.
negative Credit Balance) within ten years. The PPA status is
re-determined annually.

The Rehabilitation Plan, which has changed certain benefits
and reduced future accruals, remains in effect and is reviewed
annually by the Trustees. See Appendix B for a summary of the
current Plan Provisions.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION I - SUMMARY

Historic Summary

It is important for us to take a step back from the results and view
them in the context of the Plan’s recent history. On the next few
pages, we present a series of charts that display key results from
the valuations for the last ten years.

Assets & Liabilities: The gold bars below show the value of
vested benefits already earned while the gray bars show the
additional value of non-vested accrued benefits which together
make up the Actuarial Liability. The green line is the Actuarial
Value of Assets (AVA) and the blue line is the Market Value of
Assets (MVA). The percentages shown on the top of the chart are
ratios of the Actuarial Value of Assets to the Actuarial Liability.

Vested Liability
=¥=Market Value of Assets

Actuarial Liability
-a=Actuarial Value of Assets

$225
57.7% 56.0% 53.6% 53.2%

62.3%
$200 5.2% 67T
$175 —

I B R B B e e m =

. 65.5% 64.5% 61.9%
0

$125 0 —a——a—
$100 ¥ — " —

Millions

s75 ——— B B B B = =
sso M B B B BB BB B B
IR  Ee e e aE B B B B

N\ ¢ ¢) N s
,»Q\ D ,}Q\ ,»Q\ WQ\

1» W m“(\ m& ’190
As of May 1,

CHEIRON &

Minimum Funding: This next chart shows the historical

contributions paid to the Plan (gold line) relative to the ERISA
Minimum Required Contribution (red line) before considering the
Credit Balance offset (gray area). The Credit Balance shown is the
amount at the beginning of each Plan Year. Over time the Credit
Balance will grow if contributions and interest on it exceed the
current year’s charges (red line). It will decrease when the opposite
is true.
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The Minimum Required Contribution increased significantly in
2017 as a result of the expiration of a large amortization credit. As
a result, the Credit Balance, or “cushion”, has decreased each year
since 2016 because actual contributions and interest on the Credit
Balance were less than the Minimum Required Contribution. The
Credit Balance is expected to continue to decline over the Plan
year ending April 30,2020 as the expected contributions and

3



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION I - SUMMARY

interest on the Credit Balance continue to fail to meet the
Minimum Required Contribution. The Credit Balance is currently
projected to be negative by April 30, 2020, and the Plan will have
an Accumulated Funding Deficiency. It is our understanding that
under PPA, there is no excise tax due for having an Accumulated
Funding Deficiency as long as the Plan is in Critical status and has
a valid Rehabilitation Plan.

Participation: This historical chart shows participants of the Plan
at successive valuations. The numbers above the bars indicate the
ratio of inactive participants to active participants (the “support
ratio”) at each valuation.
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As illustrated, the “support ratio” has hovered around 1.8 over the
past few years but decreased in 2019 as the active count increased
more than the inactive count. Generally, the more mature the plan,
the higher this ratio. This means the impact of investment gains
and losses is leveraged on potential future contributions which are
made on behalf of active employees only.

We will continue to monitor the support ratio since it reflects the
Plan’s risk relative to investment volatility. Also, further increases
may have an adverse impact on the long-term stability of the Plan.
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Net Cash Flow: Net cash flow (contributions less benefit
payments and administrative expenses) is a critical measure, as it
reflects the ability to have funds available to meet benefit
payments without having to make difficult investment decisions,
especially during volatile markets.

Net cash flow (NCF) before investment returns, the solid black
line, is a useful measure for mature funds like this one with the
consistent negative net cash flow shown in the chart. In order for
the Fund’s assets to increase in any year, the investment return
(green bar) must be at least as large in magnitude as the negative
net cash flow amount.

Contributions = Benefits & Expenses Investment Return
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Negative cash flow is expected as plans mature. The consequences
of a plan in negative cash flow are that the impact of market
fluctuations can be more severe. This is because assets will be
reduced to pay benefits in down markets. This will leave less funds
available for investment during favorable return periods.

Another way to see this is that when the Fund earns less than the
absolute value of the percent shown on the right axis in any given
year, its assets decrease in dollar amount. For example, for the Plan
year ending April 30, 2019, the negative net cash flow was
approximately 5.4% of the beginning of year assets. This means
the Fund needed to earn at least 5.4% to avoid a reduction in
assets. In fact, it earned 6.01% so the Market Value of Assets
increased by $0.5 million to $107.9 million.
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Future Outlook

In this section, we move away from viewing a single year’s results
or historical trends and focus on the future financial condition of
the Plan.

The following projection assumes the funding assumptions
described in Appendix C, including a 7.5% return on investments.
Further, future administrative expenses are assumed to increase by
2% per year.

These projections assume 940,000 hours for the Plan year ending
April 30, 2020. As directed by the Trustees for purposes of
performing the most recent actuarial certification, hours are
assumed to remain flat for the Plan year ending 2021, increase by
1.5% for the Plan year ending 2022, and increase by 3% per year
thereafter until reaching a maximum of 1.0 million.

The current Rehabilitation Plan is based on the “reasonable
measures” option for compliance with the requirements of PPA.
This means the Plan has taken all the actions it can to forestall
insolvency and emerge from Critical status after the end of the
Rehabilitation Period. Therefore, these projections, as well as those
in Section I1, focus on the solvency of the Plan.

The following chart shows the Plan’s projected financial condition
assuming the Plan realizes a 7.5% annual investment return and
meets the Trustees’ projected hours assumption mentioned above.
The green area represents the Plan’s Market Value of Assets with
anticipated contributions shown as the blue line and anticipated
benefit payments and administrative expenses shown as the red
line. The percentages above the chart show the funded status of the
Plan (the Actuarial Value of Assets as a percentage of the
Actuarial Liability).
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Under this scenario, the Plan does not go insolvent though the
Market Value of Assets is projected to decrease until 2041. After
then, investment returns and contributions are expected to exceed
benefit payments and administrative expenses, and the Market
Value of Assets is expected to increase into the future.

The Plan’s solvency is very sensitive to several variables. The two
primary factors that impact the projected solvency are investment
returns and future contribution levels. The table in Section Il
shows how the Plan’s projected solvency is impacted by these two
key variables.
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The current and projected results contained in this report are based
on a set of assumptions about the future economic experience and
demographic experience. In our opinion, these assumptions are our
best estimate of future experience. Nonetheless, it is important to
realize that future experience will deviate, sometimes significantly,
from the assumptions.

The annual differences between the actual and expected experience
produce an actuarial gain or loss each year. Annual differences
between the actual experience and the experience predicted by the
assumptions can generate significant volatility in future results
related to projections of assets, liabilities, and amounts that are
derived from them (funding ratios, required contributions, etc.).
This can create risks that affect the future viability of the Plan. In
this section, we identify the main drivers to the potential volatility
of future results and illustrate the sensitivities of certain results to
these drivers.

Identification of Risks
The primary drivers in the potential volatility of future results are:

e Investment returns,
e Contributory hours, and
e Participant longevity and rates of retirement.

Other risk factors not explicitly identified may also turn out to be
important.

The current assumption for investment returns is 7.50% per year
net of investment expenses. This is a long-term expectation. This
means that in any given year, investment returns will be greater
than or less than this assumption. However, the geometric mean of
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the actual investment returns over time should be close to the
assumption. Higher returns in a year will accelerate the funding of
future benefit payments, while lower returns can create a demand
for increased contributions or benefit changes to account for the
loss of expected investment income.

The potential volatility of future investment returns is influenced
by economic conditions and the Plan’s asset allocation. While
portfolios with higher expected rates of return lead to lower
liabilities and contribution requirements, they also come with
higher amounts of volatility. If the assumption of future investment
returns changes, the measurement of liability can be significantly
affected. Even a 25 basis point change to the assumed annual rate
of investment return can change the measurement of liabilities by
almost 2.5%.

Contributions are generated from contributory hours and are used
to pay for the cost of the benefit accruals earned during the year
and current administrative expenses, as well as to improve the
funding levels of the Plan. While the cost of benefit accruals will
naturally fluctuate with the amount of covered hours worked by
participants, the rate at which the Plan’s funding status will
improve can significantly change with the amount of contributory
hours in future years. An increase in hours will accelerate the
funding since contributions are designed to pay for the cost of
accruing benefits and paying off a portion of the unfunded liability,
while a decrease in hours may reduce or entirely stop the
improvement to funding. Currently, approximately $0.22 of every
$1 contributed by employers goes toward the cost of additional
benefits accrued during the year and administrative expenses, and
the remaining portion, or $0.78 of every $1.00, is used toward
paying the unfunded liability.
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Participant longevity, or how long participants live, will
determine how many monthly pension payments are needed to be
paid out by the Plan. If participants live longer on average than
expected, more assets will be needed to pay for benefits. If
lifetimes are shorter than expected, less will be paid and more
money will become available to pay for other participants’
benefits. Due to the subsidized early retirement benefits offered
under the Plan, the Plan will also be impacted by retirement
patterns of participants, especially if they retire earlier than
anticipated.

Plan Maturity

As plans mature, the level of volatility will increase. The cause of
this dynamic is that more mature plans typically have higher asset
and liability values relative to the amount of contributory hours for
the Plan, so unexpected events (investment or demographic) will
have larger effects on the sustainability of the Plan. Two key
measures of maturity highlight this relationship: the support ratio
and net cash flow (contributions less benefit payments and
administrative expenses). Higher and increasing values of these
metrics indicate more risk and are a characteristic of maturing
plans.

Support Ratio: Inactives per Active

One simple measure of plan maturity is the ratio of the number of
inactive members (those receiving benefits or entitled to a deferred
benefit) to the number of active members. The contributions
supporting the plan are usually proportional to the number of
active members, so a relatively high number of inactive members
compared to the number of active members indicates a more
mature plan that is more sensitive to losses due to risk factors.
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The chart on page 4 in Section | shows the support ratio over the
most recent 10 years. In recent years, the Plan has remained
relatively stable around 1.8 inactives per active member with a
slight decrease this past year due to the increase in actives
outpacing the growth in inactives. The future financial health of
the Plan is in part dependent on the number of actives and the level
of work available, which determines contributions in the future.

If the support ratio were to steadily increase in the future, the
amount of assets in the Plan per each active or contributory hour
increases and the Plan matures. If a future market correction
occurs, the problem is usually solved by either contribution
increases and/or benefit cuts. Since these two solutions can
typically only be done for actives, each active participant’s and
participating employers’ share of the problem will increase as the
Plan matures.

More assets do mean a better funded pension plan, but it also
means an increasing amount of investment risk. If contributory
hours do not grow at the same pace that investment risk does, then
each active participant’s share of investment risk goes up.

This dynamic is taking place in this Plan, as it does in all pension
plans. Consequently, the Trustees should consider possible ways to
manage the amount of investment risk per active participant as
opportunities present themselves.
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Net Cash Flow

The Net Cash Flow (NCF) of the Plan as a percentage of the
beginning of year assets is another maturity measure that indicates
the sensitivity of the Plan to short-term investment returns. This is
especially important for a Plan focused on solvency projections to
closely monitor. It is common for a mature pension fund to have a
negative NCF. Having a negative NCF simply means that the Plan
must rely on investment earnings to pay for benefits and expenses
since the contributions alone don’t cover them. When investment
returns are less than the NCF as a percent of assets, the assets will
decrease.

The chart on page 5 in Section | shows the Plan has had a negative
NCF over the last ten years which has steadily increased as a
percent of assets in recent years. There was a negative NCF of
5.4% of assets for the plan year ending April 30, 2019. It is
expected to grow to about 9.9% over the next thirteen years while
the increase in benefit payments outpaces the contributions but
then decreases after that. This is highly dependent upon hours
increasing at the pace that is assumed based on the expectations of
the Trustees — flat for Plan years beginning (PYB) 2019 and 2020,
increase by 1.5% for PYB 2021, and then increase by 3% per year
up to 1 million hours. The Plan should continue to monitor this,
especially when making decisions regarding how the Plan’s assets
are invested.

Assessment of Risks
To demonstrate the sensitivity of the Plan to the risk factors

previously identified, we simulated several alternative events
focusing on their effect on the solvency of the plan, and we have

(HEIRON &

shown results from these simulations in Table 11-1 on the following
page. As previously mentioned, both investment returns and hours
worked are the two primary risks to the future solvency of this
plan. The Plan is currently 52.2% funded on a market value basis
as of May 1, 2019, and is projected to remain solvent if all
assumptions are met. As shown in the following table, the
volatility of the investment return and contributory hours can
dramatically impact the solvency of the Plan.

To measure the effects of these two risks, the table on the
following page shows the lowest annual investment return where
the Plan would still be projected to remain solvent under different
future hours scenarios. Insolvency means the plan has $0 in assets.

The following projections assume the funding assumptions
described in Appendix C, including a 7.5% return on investments
(unless otherwise noted). Further, future administrative expenses
are assumed to increase by 2% per year.

For example, under the Investment Return Volatility scenario in
the following table, assuming the Trustees’ most recent
expectation for future hours growth, the Plan would need to earn at
least a -3.1% return in the PYB 2019 and 7.5% annually thereafter
in order to remain solvent. Alternatively, the Plan would need to
earn at least 6.4% annually for all future years in order to remain
solvent.

The events shown in the following table are not intended to
represent expected scenarios but are used to demonstrate the
effects of volatility caused by future possible events.



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION Il - IDENTIFICATION AND ASSESSMENT OF RISK

Table 11-1

Minimum Return Required
to Avoid Insolvency

Investment Return Volatility

« Assuming Trustees' Hours Expectation®™

Return
- PYB 2019; all other years 7.50% (3.1%)
- All years 6.4%

Contributory Hours Volatility

« Assuming Hours Remain Flat for all future years

Return
- PYB 2019; all other years 7.50% 2.9%
- All years 7.1%

« Assuming Hours are 10% More than Trustees' Expectation

Return
- PYB 2019; all other years 7.50% (16.8%)
- All years 4.7%

« Assuming Hours are 10% Less than Trustees' Expectation

Return
- PYB 2019; all other years 7.50% 11.1%
- All years 7.9%

* Flat for the Plan years beginning (PYB) 2019 and 2020 at 940,000 hours,
increase by 1.5% for PYB 2021, and then increase by 3% per year up to 1.0
million hours.

(HEIRON &

It is also important to note that demographic experience (longevity,
retirement, career length, etc.) can also have a noticeable impact in
the measurement of liabilities from year to year. For this Plan,
demographic experience has produced less than a 1% change in
liabilities for each of the last four years. This means that the
volatility from the demographic experience seems to be
significantly smaller than from investment returns for this Plan. In
comparison, investment returns routinely create positive and
negative deviations in the expected asset values of as much as 10%
over the same period of time.

A more detailed assessment is always valuable to enhance the
understanding of the risks identified above. While more detail
would provide some additional value, we do not believe it is
necessary to perform an in-depth analysis every year. We
recommend the Trustees review the analysis provided above
annually and consider a more detailed analysis periodically or
when there is a substantial change in the financial position or
maturity of the Plan.
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION Il - ASSETS

Assets at Market Value

Market values of assets are “snap-shot” or “cash-out” values which
provide the principal basis for measuring financial performance
from one year to the next.

Table 111-1
Statement of Assets at Market Value, April 30

2018 2019

Investments

Cash and Equivalents $ 3271941 $ 3,378,403
Certificates of Deposit 315,684 260,317
Mutual Funds - Equity 64,598,103 62,544,642
Mutual Funds - Fixed 25,167,095 26,192,164
Common/Collective Trust 11,349,726 12,716,795
Other Real/Appraised Assets 2,630,066 2,749,215

Total Investments

$ 107,332,615

$ 107,841,536

Other Assets

Property and Equipment - Net $ 30,904 $ 23,140
Due from Other Funds 7,958 13,855
Total Other Assets $ 38,862 $ 36,995

Total Assets

$ 107,371,477

$ 107,878,531

Assets at Actuarial Value

For minimum funding purposes, actuaries commonly develop an
Actuarial Value of Assets using smoothing techniques to mitigate
the effects of the volatility exhibited by the capital markets on
funding requirements.

For the Plan, the Actuarial Value of Assets recognizes actuarial
investment gains or losses at the rate of 20% per Plan year.
Actuarial investment gains or losses are defined as the difference
between the expected investment return on the Actuarial Value of
Assets and the actual return on the Market Value of Assets. The
Actuarial Value of Assets is constrained so that it cannot exceed
120% of the market value and cannot be less than 80% of the
market value.

11



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION Il - ASSETS

The following table shows the calculation of the investment gain or The table below shows the development of the actuarial asset
loss to be used and the development of the current year Actuarial value.
Value of Assets.

laple 111-3
Table 111-2 Development of Actuarial Value of Assets
as of May 1, 2019
Calculation of Gain/(Loss) for Development of
Actuarial Value of Assets 1) Market Value of Assets as of May 1, 2019 $ 107,878,531
1) Calculate Expected Return on Actuarial Value of Assets sleTr Gail:llz:il)ss) ReF::ngr??zte q g:;ecre}:; S;?;l;:;
a) Actuarial Value of Assets - May 1, 2018 $ 110,302,340 =
b) Employer Contributions $ 10,082,479 2016 (12,318,823) 80% 20% (2,463,765)
¢) Benefit Payments and Assumed Administrative Expenses $ (16,031,661) 2017 3,432,463 60% 40% 1,372,985
d) Expected Investment Earnings (7.5%) $ 8,023,139 2018 675,223 40% 60% 405,134
2) Calculate Actual Return on Market Value of Assets 2019 . (1,739,955) 20% 80% —(1.391.964)
a) Market Value of Assets - May 1, 2018 $ 107,371,477 2) Total Gain/(Loss) Excluded $ (2,077610)
b) Employer Contributions $ 10,082,479 3) Preliminary Actuarial Value as of May 1, 2019 [(1)-(2)] ~ $ 109,956,141
c) Benefit Payments and Actual Expenses $ (15,858,609) ) )
d) Market Value of Assets - May 1, 2019 $ 107,878,531 Corridor for Actuarial Value
e) Increase in Market Value of Assets [2d - 2a] $ 507,054 80% of Market Value $ 86,302,825
f) Actual Investment Earnings [2e - (2b + 2c]] $ 6,283,184 120% of Market Value $ 129,454,237
3) Gain/(Loss) for Actuarial Value of Asset Purposes [2f-1d] $  (1,739,955) Actuarial Value of Assets as of May 1, 2019 $ 109,956,141
Actuarial Value as a percent of Market Value of
Assets as of May 1, 2019 101.9%

The actuarial asset gains and losses shown above are based on
expected earnings on an actuarial asset valuation basis versus the
actual market asset value losses discussed earlier.

CHEIRON & 12



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION Il - ASSETS

Changes in Market Value

The components of asset change are:
Contributions

Benefit payments

Expenses

[ ]
[ ]
[ ]
e Investment income (realized and unrealized)

The specific changes during the Plan year ending April 30, 2019
are presented below:

Table I11-4
Changes in Market Values
Value of Assets - April 30, 2018 $ 107,371,477
Employer Contributions $ 10,082,479
Investment Return (Gross) 6,727,146
Benefit Payments (15,233,411)
Administrative Expenses (625,198)
Investment Expenses (443,962)
Miscellaneous Income 0
Value of Assets - April 30, 2019 $ 107,878,531

Actuarial Gains/(Losses) from Investment
Performance

The following table calculates the investment related actuarial
gain/loss and return for the Plan year on both a market value and
actuarial value basis. The market value return is an appropriate
measure for comparing the actual asset performance to the long-
term assumption (7.50% in Plan year ending April 30, 2019). The
actuarial gain/loss on the actuarial value basis is one component of
the Plan’s actuarial experience gain/loss recognized in minimum
funding and incorporates a significant level of smoothing.

Table I11-5
Investment Performance

Market Value  Actuarial Value
May 1, 2018 Value $ 107,371,477 $ 110,302,340
Employer Contributions 10,082,479 10,082,479
Admin Expense (Actual/Assumed)* (625,198) (798,250)
Benefit Payments (15,233,411) (15,233,411)
Expected Investment Earnings (7.5%) 7,840,172 8,023,139
Expected Value May 1, 2019 $ 109435519 $ 112,376,297
Investment Gain/(Loss) (1,556,988) (2,420,156)
Actual May 1, 2019 Value $ 107,878,531 $ 109,956,141
Return 6.01% 5.25%

*Assumed administrative expenses are shown as of the beginning of the year.

13



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION IV - LIABILITIES

In this section, we present detailed information on Plan liabilities
including:
e Disclosure of Plan
May 1, 2019; and
e Statement of changes in these liabilities during the year
ending April 30, 2019.

liabilities at May 1, 2018 and

Disclosure

Several types of liabilities are calculated and presented in this
report. Each type is distinguished by the purpose for which they
are being used. None of the liabilities in this report are appropriate
for settlement purposes, including the purchase of annuities and the
payment of lump sums.

e Present Value of Future Benefits: Used for analyzing the
financial outlook of the Plan, this represents the amount of
money needed today to fully pay off all future benefits of the
Plan for current participants covered by the Plan, assuming
these participants continue to accrue benefits and that all
actuarial assumptions are met.

e Actuarial Liability: Used for determining minimum funding
standards requirements, maximum tax-deductible
contributions, and the long-term funding target. These amounts
are determined using the Unit Credit Cost Method.

The Actuarial Liability under the Unit Credit Cost Method is
the total amount of money needed to fully pay off all future
obligations of the Plan, assuming no further accrual of benefits
and that all actuarial assumptions are met including the 7.5%
return on assets.

(HEIRON &

Accrued Liability: Used for communicating the current levels
of liabilities. This liability represents the total amount of
money needed to fully pay off all future obligations of the Plan
using funding assumptions and assuming no further accrual of
benefits. These amounts are also determined using the Unit
Credit Method.

These liabilities are used for determining the funded status
under PPA. The law requires these liabilities be compared to
the Actuarial Value of Assets to measure funded status. They
can be used to establish comparative benchmarks with other
plans.

The Accrued Liability is also included in the Plan’s financial
statement for accounting disclosure purposes (FASB ASC
Topic No. 960). However, the accounting disclosures must also
include the present value of future administrative expenses.
This sum is called the Present Value of Accumulated Benefits.

Withdrawal Liability: When an employer withdraws from
the Plan, the amount of Withdrawal Liability is based on the
Plan’s Unfunded Vested Benefits as of the end of the prior plan
year. The assumptions used to determine this amount are
different than the funding assumptions. They are explained
elsewhere in the report.

Current Liability: This liability is defined by the Internal

Revenue Code. It is used to determine the maximum allowable
tax-deductible contributions.

14



UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION IV - LIABILITIES

The following table discloses each of these liabilities for the current valuation and the prior one. With respect to each disclosure, a subtraction

of the appropriate value of Plan assets yields, for each respective type, a net surplus or an unfunded liability.

Table 1V-1
Liabilities/Net Surplus (Unfunded)
May 1, 2018 May 1, 2019
PRESENT VALUE OF FUTURE BENEFITS
Active Participant Benefits $ 65,055,607 $ 66,629,246
Retiree and Inactive Benefits 149,491,468 149,035,170
Total Present Value of Future Benefits $ 214,547,075 $ 215,664,416
ACTUARIAL LIABILITY / ACCRUED LIABILITY
Total Present Value of Future Benefits $ 214,547,075 $ 215,664,416
Less Present VValue of Future Normal Costs 8,627,557 8,919,294
Actuarial Liability $ 205,919,518 $ 206,745,122
Actuarial Value of Assets 110,302,340 109,956,141
Net Surplus (Unfunded) $  (95617,178) $  (96,788,981)
WITHDRAWAL LIABILITY
Liability for Withdrawal Liability $ 251,425,154 $ 245,250,750
Market Value of Assets 107,371,477 107,878,531
Net Surplus (Unfunded) $ (144,053,677) $ (137,372,219)
CURRENT LIABILITY (RPA 1994) $ 373,546,470 $ 372,138,752
Market Value of Assets 107,371,477 107,878,531
Net Surplus (Unfunded) $ (266,174,993) $ (264,260,221)
15
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION IV - LIABILITIES
Allocation of Liabilities by Type

The Plan participants may qualify for a benefit on death, termination, and disability as well as on retirement. The value of the liabilities
arising from each of these sources is shown in the following table:

Table V-2
Liabilities by Type

CHEIRON &

Benefit Type Retirement Termination Death Disability Total
Unit Credit Normal Cost $ 1,129,286 $ 179,911 16,461 66,658 1,392,316
Unit Credit Actuarial Liability
Actives $ 50,896,537 3,877,654 666,391 2,269,370 57,709,952
Terminated Vesteds 0 15,075,164 0 0 15,075,164
Retirees and Beneficiaries 106,138,897 0 17,142 924 10,678,185 133,960,006
Total $ 157,035,434 18,952,818 17,809,315 12,947,555 206,745,122
RPA Current Liability Normal Cost $ 2,630,313 766,490 16,864 206,413 3,620,080
RPA Current Liability
Actives $ 104,275,126 13,315,867 634,887 6,058,899 124,284,779
Terminated Vesteds 0 33,013,294 0 0 33,013,294
Retirees and Beneficiaries 169,639,454 0 24,992,406 20,208,819 214,840,679
Total $ 273,914,580 46,329,161 25,627,293 26,267,718 372,138,752
RPA Vested Current Liability
Actives $ 50,921,366 53,374,350 617,708 5,727,032 110,640,456
Terminated Vesteds 0 33,013,294 0 0 33,013,294
Retirees and Beneficiaries 169,639,454 0 24,992,406 20,208,819 214,840,679
Total $ 220,560,820 86,387,644 25,610,114 25,935,851 358,494,429
16
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SECTION IV - LIABILITIES

Changes in Liabilities

Each of the liabilities shown in the prior table is subject to change
at successive valuations as the experience of the Plan varies from
that assumed in the valuation. The liabilities may change for any of
several reasons including:

New hires since the last valuation
Benefits accrued since the last valuation
Plan amendments

Plan mergers

Interest on liabilities

¢ Benefits paid to retirees
Participants leaving employment at rates different than
expected

e Changes in actuarial assumptions
Changes in actuarial methods

o Corrections to participant data records

The following table summarizes how these various elements have
impacted the value of liabilities from last year to this year.

Table V-3

Changes in Liabilities

Liabilities 5/1/2018
Liabilities 5/1/2019
Liability Increase (Decrease)

Change due to:
Benefit Accruals
Benefit Payments
Increase for Interest
Experience (Gains)/Losses
Changes in Assumptions
Plan Amendments
Net Change

Actuarial

Liability
205,919,518
206,745,122
825,604

&

“ A

$ 1,346,468
(15,233,411)
14,984,023
(271,476)

0

0

$ 825,604
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UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN
ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION V - CONTRIBUTIONS

In this section, we present detailed information on Plan
contributions from two perspectives:

e Minimum Required Contribution and
e Government Limits which could affect the above.

Minimum Required Contribution

The funding method used to determine the Minimum Required
Contribution (MRC) is the Unit Credit method. The MRC is made
up of two parts. The first part is the Unit Credit Normal Cost. This
is the value of the benefits expected to be accrued over the coming
year. It also includes estimated administrative expenses.

The second part is an amortization payment to pay off the
Unfunded Actuarial Liability. The Unfunded Actuarial Liability is
the difference between the Actuarial Value of Assets of the Plan at
the valuation date and the assets the Plan should hold as
determined by the actuarial cost method.

The amortization payment is determined using the amortization
schedule required by the IRS to determine the Minimum Required
Contribution.

Government Limits

ERISA and the IRS Tax Code place various limits on the
contributions made to qualified pension plans. The limits impact
the minimum that must be paid, the maximum that can be
deducted, and the timing of contributions.

To ensure that minimum contributions are met, pension plans are
required to retain an Enrolled Actuary to complete the
Schedule MB to Form 5500 on an annual basis. Because the
bargained contributions have exceeded the Minimum Required
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Contribution in years past, the Plan has built up a Credit Balance.
The Credit Balance can be used to make up any future deficiency
between the Minimum Required Contribution and the bargained
contributions.

The Minimum Required Contribution for the Plan year ending
April 30, 2020, is shown below compared to the Government Limits
and the estimated contributions based on 940,000 hours and an
hourly contribution rate of $10.70. The table also shows the per
capita Minimum Required Contribution and estimated employer
contribution.

Table V-1

Contributions for Plan Year Commencing May 1, 2019
Minimum Required Contribution

Normal Cost plus Expenses $ 2,192,316

Amortization Payment 15,831,116

Interest to End of Year 1,351,757
Total $ 19,375,189
Government Limits

Maximum Deductible Contribution $ 418,580,547

Minimum Contribution (before Credit Balance) $ 19,375,189

Credit Balance (with interest to end of year) $ 6,677,074

Minimum Contribution (after Credit Balance) $ 12,698,115
Estimated Employer Contributions $ 10,058,000

Because contributions are expected to be less than the Minimum
Required Contribution during the current plan year, the Credit
Balance is projected to decrease from May 1, 2019 to
April 30, 2020. This is shown on the next page.
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The following tables show the Internal Revenue Code defined Funding Standard Account as well as the development of the minimum and

UNITED ASSOCIATION OF PLUMBERS AND PIPEFITTERS LOCAL 51 PENSION PLAN

ACTUARIAL VALUATION AS OF MAY 1, 2019

SECTION V - CONTRIBUTIONS

maximum contributions for 2019-20 and other supporting information.

Table V-2
Funding Standard Account for 2018-19 and 2019-20 Plan Years
1. Charges For Plan Year 2018-19 2019-20
a. Normal Cost plus Expenses $ 2,144,718 2,192,316
b. Amortization Charges 16,008,150 15,908,579
