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Phone : 212 • 395 • 9555
Fax : 212 • 869 • 2233
E-mail: factinfo@factuarial.com

FACT
FIRST ACTUARIAL
CONSULTING, INC.

May 13, 2024

PensionBenefit Guaranty Corporation
MultiemployerProgram Division
445 12th Street S.W.

Washington DC 20024-2101

Re: Pressroom Unions' Pension Trust Fund -
Application for Special Financial Assistance under ERISA Section 4262

Ladies and Gentlemen:

This letter is to formally request Special Financial Assistance (SFA) in accordance with section 4262 of
the Employee Retirement Income Security Act of 1974 (ERISA) and PBGC's Final Rule in regards to
SFA (Rule, 29 CFR part 4262) .

Below is the information required in Section D of the Instructions for the SFA Applicationunder PBGC's
Final Rule :

( 1 ) Plan Sponsor:
PressroomUnions' Pension Trust Fund
113 UniversityPlace
New York, NY 10003
Phone : (212) 645 -8377

(2) Plan Sponsor's Authorized Representative
Cynthia Hendrickson,
Fund Administrator, PressroomUnions' Pension Trust Fund
113 UniversityPlace
New York, NY 10003
Phone : (212) 645 -8377
Email: chendrickson@litho.org
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PensionBenefit Guaranty Corporation
May 13, 2024

Other Authorized Representatives
Jonathan M. Cerrito, Esq. Jay K. Egelberg, EA
Fund Counsel Consulting Actuary
Cohen Weiss & Simon First Actuarial Consulting, Inc.
900 Third Avenue, Suite 2100 1501 Broadway, Suite 1728
New York, NY 10022 New York, NY 10036
Phone : (212) 356-0211 Phone : (212) 395 -9555
Email : jcerrito@cwsny.com Email: jegelberg@factuarial.com

(3) SFA EligibilityCriteria :

The Fund was in critical and declining status for the plan years beginning in 2020, 2021
and 2022 and is eligible for SFA under § 4262.3(a)( 1 ) ofPBGC's SFA regulation.

(4) Priority Group :

N/A

(5) A description ofthe development of the assumed future contributions and future withdrawal

liability payments is provided in the attached Exhibit D — 05.

(6) Actuarial assumptionsused to determine the SFA amount are outlined in the certification from the

plan's enrolled actuary labeled as `SFA Amount Cert PressroomUnions PF.pdf which is included
as part ofthis application. The changes from the assumptionsused in the pre-2021 actuarial
certification and supporting documentation are outlined in the attached Exhibit D — 06(b) .

Please contact the Plan Sponsor's Authorized Representativefor any additional information.

Sincerely,

i(
( 7

Jay K. Egelberg, ASA, EA, MAAA
Consulting Actuary, Authorized Representativeof the Fund
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Pension Benefit Guaranty Corporation
May 13, 2024

Exhibit D - 05

Assumed Future Contributions And Future WithdrawalLiability Payments

CBUs are assumed to decline 3% per year from the base year plan year, the plan year beginning October

1, 2018, through the plan year beginning October 1, 2028, and 1% per year thereafter. Each participating
employer is contributing 8.8% ofpay to the Fund, as negotiatedby July 9, 2021.

It is assumed that contributions are deposited in equal monthly installments throughout the plan year and
are paid at the end of the month.

Currently, Sports Publications is making quarterly paymentsof$22,899; Sickness and Accident Fund is

making quarterly payments of$3,233; and Pantone is making quarterly payments of $6,545.

Sports Publications payments are due each November, February, May and August, with the last payment
due May 2030. Sickness and Accident Fund payments are due each December,March, June and

September, with the last payment due March 2033. Pantone payments are due each December,March,
June and September, with the last payment due March 2036.

50% of the decline in CBUs is assumed attributable to employer withdrawals. Withdrawal liability
payments due to future withdrawals are assumed to be paid each December, March, June and September.
All future withdrawn employers are assumed to make 80 quarterly payments.

90% collectability is assumed on all withdrawal liability payments.
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Pension Benefit Guaranty Corporation
May 13, 2024

Exhibit D - 06(k)

Changes in ActuarialAssumptions from the October 1, 2020, Actuarial Certification
(excluding the plan's non-SFA and SFA interest rates)

The following assumptionswere changed from the October 1, 2020, actuarial certification :

1. Administrative Expenses

Old assumption: $300,000per year though the insolvency plan year starting October 1, 2032.

This assumption is unreasonable as it does not reflect anticipated Plan experiencebeyond September
30, 2033.

New assum ltion: $300,000 for the plan year ending September30, 2023, increasing by 2.25% per
annum. For the plan year ending September 30, 2023, the annual amount is

prorated for the actual number ofmonths in that plan year from the SFA
measurement date to the end of the plan year. Total annual administrative

expenses are limited to 12% ofexpectedbenefit payments for each projection year.

An annual increase in administrative expenses was added to the assumptionsto better reflect

anticipated Fund experience.

The bond market was used as a guide for reasonably expected inflation. Specifically, the difference
between a nominal Treasury bond rate and the inflation-adjustedTreasury Inflation-Protected
Securities ("TIPS") rate implies the average annual inflation rate expectedby bond-market investors
over the life of the bond through maturity. The nominal Treasury rate is the annual yield an investor
receiveswhen the bond matures, with no adjustments. The TIPS rate is the annualyield an investor
receives to maturity in addition for protection from inflation. In other words, the investor in TIPS
receives extra payments to account for inflation.

To develop the assumed 2.25% per year inflation on administrative expenses, actual TIPS were
examined and according to https://tradingeconomics.com/united-states/30-year-tips-yield, as of
December 30, 2022, the annual yield on 10-year Treasury bonds was 3.83%, and the yield after
inflation was expected to be 1.58%, indicating an inflation adjustment of2.25%, while the annual

yield on 30-year Treasury bonds was 3.96%, and the yield after inflation was expected to be 1.67%,
indicating an inflation level of2.29%. Similarly, as ofJanuary31, 2023, the annualyield on 10 -year
Treasury bonds was 3.53%, and the yield after inflation was expected to be 1.27%, indicating an
inflation adjustment of2.26%, while the annualyield on 30-year Treasury bonds was 3.66%, and the

yield after inflation was expected to be 1.45%, indicating an inflation level of2.21%.
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Pension Benefit Guaranty Corporation
May 13, 2024

2. Terminated Vested MembersBeyond Required Beginnin2 Date

Old assumption: No lump sum for missedpaymentswas valued for those past their required
beginning date for a minimumrequired distribution. Terminated vested members

beyond their required beginning date were assumed to collect benefits on the
valuation date with a delayed retirement increase to their age on the valuation date.

The old assumption is not reasonable as it does not reflect the Fund's administrative procedures.

New assumption: Terminated vested members who have passed their required beginning date on
October 1, 2021, are assumed to collect benefits on the valuation date with a

delayed retirement increase to their age on their required beginning date, as well as

a lump sum on the SFA measurement date equal to the missedpayments from their

required beginning date through September 30, 2021, without interest. There were
five members with deferred paymentspast the required beginning date as of
October 1, 2021. One of those members started his benefit prior to the
measurement date, so the lump sum for his missedpayments is not in the cashflow

projections. Another member is deceased with unknown marital status and the

surviving spouse benefits were valued with the marital assumptions.

The new assumptionbetter reflects anticipated Plan experienceand is consistentwith Section III(E) of
the PBGC SFA assumptions guidance 22-07. The list of the three members /beneficiary for whom
missedpayments are included in the projected cashflow is in the file 'TVs over RBD Pressroom
Unions PF.xlsx' which is a part of this application.

The Fund retains the services of PBI Research Services (PBI) . Throughout the year, the Fund receives

reports from PBI, which identify Social Security Administration and State Death records together with
deaths through obituaries. In addition, at the end ofeach year, letters with pension applications are
mailed to participants who turn age 701/2 in the following year. To locate any missing participants
and beneficiaries, the Fund uses PBI's Address Location Service and Beneficiaries/Relative
Service. Several other search engines are also used to attempt to locate missing participants.

The results ofa recent death audit are included as the file 'Death Audit PressroomUnions PF.pdf'
which is part of this application.

All known deaths which occurred before the date of the census data used to determine the SFA
amount (October 1, 2021 ) are reflected in the database used for the cashflow projections.

3. Contribution Base Units ("CBUs" )

Old assumption: There was no explicit assumption for CBUs. Future CBUs were implicitly derived
from the projected decline in the active population and the assumed increase in
salaries, including increases in the starting pay for new entrants pay.

The old assumption is not reasonable as it does not reflect the general trends in the industry and

anticipated Fund experience.
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May 13, 2024

New assumption: CBUs are assumed to decline 3% per year from the base plan year, the plan year
beginning October 1, 2018, through the plan year beginning October 1, 2028, and
1% per year thereafter.

The new assumptionbetter reflects anticipated Plan experienceand is consistentwith Section IV(A)
of the PBGC SFA assumptionsguidance22-07.

Below is the CBU history of the Fund:

(A) (B) (C)
Actual Ratio to prior

Plan Year CBUs year
10/01 /2009 - 09/30/2010 3,805,938 N/A
10/01 /2010 - 09/30/2011 3,046,188 0.8004
10/01 /2011 - 09/30/2012 2,731,175 0.8966
10/01 /2012 - 09/30/2013 2,436,913 0.8923

10/01 /2013 - 09/30/2014 2,920,338 1.1984

10/01 /2014 - 09/30/2015 2,077,388 0.7114
10/01 /2015 - 09/30/2016 1,829,388 0.8806
10/01 /2016 - 09/30/2017 1,626,450 0.8891

10/01 /2017 - 09/30/2018 1,601,825 0.9849
10/01 /2018 - 09/30/2019 1,589,275 0.9922
10/01 /2019 - 09/30/2020 COVID Period Exclusion
10/01 /2020 - 09/30/2021 COVID Period Exclusion
10/01 /2021 - 09/30/2022 COVID Period Exclusion

The geometic average of the numbers in column (C) is 0.9075. This equates to an average decrease of
9.25% per year.

The new assumptionprovides for a decrease during the 10-year projection period that is not greater
than the average decrease calculated above.

4. WithdrawalLiability Collections

Old assumption: All current withdrawal liability payments are assumed to be collected when due.

The old assumption is not reasonable as it does not reflect the general trends in the industry and

anticipated Fund experience.

New assumption: 90% of future withdrawal liability payments are assumed to be collected when
due.

The new assumptionbetter reflects anticipated Fund experience. The Fund's Trustees, printing-

industry experts, have determined, based on their knowledge of: (i) the companiescurrently
contributing on behalfofactive participants; and (ii) those former participating employers paying
withdrawal liability, and given the periods of time over which those payments are due, that a

collectabilityassumptionof90% is reasonable.
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5. Future Employer Withdrawals

Old assumption: No future employer withdrawals from the Fund were assumed.

The old assumption is not reasonable as it does not reflect the general trends in the industry and

anticipated Fund experience.

New assumption: 50% of the decline in CBUs is assumed to be attributable to employer
withdrawals. All future withdrawn employers are assumed to be 20-year payers.
90% of future withdrawal liability payments are assumed to be collected when
due.

The new assumptionbetter reflects anticipated Plan experience.
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SFA AMOUNT CERTIFICATION

The Trustees of the PressroomUnions' Pension Trust Fund are applying to the PensionBenefit Guaranty
Corporation (PBGC) for Special Financial Assistance(SFA) under section 4262 of ERISA. This is to

certify that the requested SFA amount of $59,343,809, calculated as of the SFA measurement date
December 31, 2022, is the amount to which the plan is entitled under section 4262(j)( 1 ) ofERISA and §
4262.4 ofPBGC's SFA regulation, and to document the assumptionsand methodsused in the calculation
of the SFA amount and the source of the data.

The census data used in determining the SFA amount is as ofOctober 1, 2021, and was provided by the
Fund Office for the purpose of the actuarial valuation as of that date.

The assumptionsused in determining the SFA amount are attached to this Certification.

The undersigned actuaries ofFirst Actuarial Consulting, Inc. meet the QualificationStandards of the
American Academy ofActuaries to render the actuarial opinion contained in this certification. All the
calculations were performed in accordance with our understandingofgenerally accepted actuarial

principles and practices and this report, to our knowledge, is complete and accurate and complies with the
reasonable actuarial-assumptionrules.

The undersigned actuaries certify that the requested SFA amount of $59,343,809, calculated as of
the SFA measurement date December 31, 2022, as indicated on Template4A attached to this
application is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and §
4262.4 of PBGC's SFA regulation.

fria--

Jay K. Egelberg, A.S.A., F.C.A., M.A.A.A. Nadine Solntseva, F.C.A., M.A.A.A.
Enrolled Actuary No. 23-04981 Enrolled Actuary No. 23-07546
May 13, 2024 May 13, 2024



ASSUMPTIONSTO DETERMINE SFA AMOUNT

The following assumptions were used to determine the SFA amount:

InterestRates 5.85% per annum for non-SFA assets; 3.77% per annum for SFA assets.

Mortality Healthy : RP-2014 blue collar adjusted mortality table, adjusted to 2006 by removing
projections under scale MP -2014, and then adding the standard mortality improvement
under scale MP -2017 on a fully generationalbasis.

Disabled : RP-2014 blue collar adjustedmortality table, adjustedto 2006 by removing
projections under scale MP -2014, and then adding the standard mortality improvement
under scale MP -2017 on a fully generationalbasis.

SalaryScale 1.50% per year for the plan year beginning October 1, 2021, 2.00% per year thereafter.

Retirement Active participants are assumed to retire at the following rates :

Age Au Rate Au Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Terminated vested members retire at the following rates :

Au Rate Au Rate
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

Termination The published Sarason T9 table. Sample rates are as follows:

Rates
Age Rate

25 17.22%
35 13.70
45 8.43
55 1.73

Disability Sample rates are as follows:

Rates Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Pressroom Unions' Pension Trust Fund
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ASSUMPTIONSTO DETERMINE SFA AMOUNT(cont'd)
Administrative $300,000per annum for the plan year ending September 30, 2023, increasing at 2.25%

Expenses per annum thereafter. For the plan year ending September 30, 2023, the annual amount
is prorated for the actual number of months in that plan year from the SFA
measurement date to the end of the plan year. PBGC premiums are calculated as the

expected number ofplan participants at the beginning of the plan year times the

premium rate for the year. The premium rate is $32 for the plan year ending
September 30, 2023 and $35 for the plan year beginning October 1, 2023. For the plan
years beginning October 1, 2024, through October 1, 2030, the premium rate will
increase by 2.25% per annum. The rate will be $52 per participant for the plan year
beginning October 1, 2031, and will increase 2.25% per annum thereafter. Total
annual administrative expenses are limited to 12% ofexpected benefit payments for
each projection year. Administrative expenses are paid in equal monthly installments

throughout the plan year and are paid at the end of the month.

Marriage 60% ofparticipants are assumed to be married. Husbands are assumed to be three

years older than wives.

Form of Participants who worked after January 1, 1998, are assumed to elect payment forms as

Payment follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

Participants who did not work after January 1, 1998 are assumed to elect payment
forms as follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Terminated Terminated vested membersbeyond their normal retirement age are assumed to collect
Vested Over their benefit, adjusted for delayed commencement,on the census valuation date,
Normal October 1, 2021. Terminated members who have passed their required beginning date
Retirement on October 1, 2021, are assumed to collect their benefit with a delayed retirement

Age increase to their required beginning date and are assumed to collect a lump sum on the
SFA measurement date, December 31, 2022, equal to the missedpayments through

Pressroom Unions' Pension Trust Fund
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ASSUMPTIONSTO DETERMINE SFA AMOUNT(cont 'd)

September 30, 2021, except if those members are in pay status as of the SFA
measurement date, December 31, 2022.

New Entrants iAg Weighting
Profile 25 25%

35 50
45 5

55 20

All new entrants are assumed to be male. New entrants are assumed to have a starting
annual pay of $80,000 in the plan year beginning October 1, 2021. The starting pay
increases in accordance with salary scale in future years.

Contribution CBUs are assumed to decline 3% per year from the base plan year, the plan year
Base Units beginning October 1, 2018, through the plan year beginning October 1, 2028, and 1%

(CBUs) per year thereafter.

Contribution 8.80% ofpay. Contributions are deposited in equal monthly installments throughout
Rates the plan year and are assumed to be paid at the end of the month.

Withdrawal Currently, Sports Publications is making quarterly paymentsof$22,899; Sickness and

Liability Accident Fund is making quarterly payments of$3,233; and Pantone is making
Payments quarterly payments of$6,545.

Sports Publications payments are due each November, February, May and August,
with the last payment due May 2030.

Sickness and Accident Fund payments are due each December,March, June and

September, with the last payment due March 2033.

Pantone payments are due each December,March, June and September, with the last

payment due March 2036.

50% of the decline in CBUs is assumed attributable to employer withdrawals.
Withdrawal liability payments due to future withdrawals are assumed to be paid each

December,March, June and September. All future withdrawn employers are assumed
to make 80 quarterly payments.

It was assumed that 90% ofwithdrawal liability paymentswill be collected when due.

Benefit Benefit payments are paid in equal monthly installments throughout the plan year and

Payments are paid at the beginning of the month.
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FAIR MARKET VALUE CERTIFICATIONBYPLANSPONSOR

The Trustees of the Local 1102 Retirement Trust are applying to the Pension Benefit Guaranty
Corporation (PBGC) for Special Financial Assistance (SFA) under section 4262 of ERISA. This is to
certify that the fair market value ofplan assets ("FMV") as of the SFA measurement date, December
31, 2022, is $96,622,174.

The plan auditor provided financial statements as of December31, 2021. The income statement from
January 1, 2022 through December31, 2022, as well as the balance sheet as of December31, 2022, are
attached to this certification.

..
-------- (. ‘4,t

atrick LoPresti
Authorized Trustee



Pressroom Unions' Pension Trust Fund
Statement ofNet Assets Available for Benefits

As of December 31, 2022

2022

Assets

Investments, at fair value $ 92,985,124

Receivables

Employer contributions 17,050
Withdrawal liability, net 445,894
Due from affiliates 14,503

Total receivables 477,447

Cash and cash equivalents 3,659,814

Prepaid expenses 4,704

Total Assets 97,127,089

Liabilities

Accrued expenses 20,416
Due to affiliates 38,605

Total Liabilities 59,021

Net Assets Available for Benefits $ 97,068,068

No assurance provided.
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Pressroom Unions' Pension Trust Fund
Statement ofChanges in Net Assets Available for Benefits

For the Three Months Ended December 31, 2022

2022

Additions to Net Assets Attributed to :

Investment Income:

Net appreciation in
fair value of investments $ 1,698,456

Interest & Dividends 715,612

2,414,068

Less : investment expenses (98,775 )

Net investment income 2,315,293

Employer contributions 35,680

Withdrawal liability income 20,826

Other income 33,000

89,506

Total additions 2,404,799

Deductions to Net Assets Attributed to :

Benefits paid to participants 3,300,725

Administrative expenses 169,402

Total deductions 3,470,127

Net decrease in net assets

available for benefits ( 1,065,328 )

Net assets available for benefits

Beginning of Year 98,133,396

End of Period $ 97,068,068

No assurance provided.
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Pressroom Unions' Pension Trust Fund
Supplemental Schedule ofAdministrative Expenses
For the Three Months Ended December 31, 2022

2022

Professional fees

Actuarial $ 100,000

Legal 7,998

Accounting 21,500
Insurance 4,587
Office expenses 3,034

Payrolland related - Allocated 27,676
Common charges - Allocated 1,912
Rent - Allocated 1,245

Computer expenses 1,450

Total administrative expenses $ 169,402

No assurance provided.

- 3 -



OF'.JURYSTAThEiT
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•
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- —

Under penalty of perjury under the laws of the United States ofAmerica, I declare that I have examined this

application, including accompanying documents, and, to the best ofmy knowledge and belief, the application
contains all the relevant facts relating to the application, all statements of fact contained in the applicationare

true, correct, and not misleadingbecauseofomission of any material fact; and all accompanying documents
are what they purport to be.

-

•

-
PairicLoPresti
Authorized Trustee



AMENDMENT TO THE
RULES AND REGULATIONS FOR THE
PRESSROOMUNIONS' PENSION PLAN

Background

1. The Board of Trustees of the Pressroom Unions' Pension Trust Fund (the "Board") has

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

Employment Retirement Income Security Act of 1974, as amended ("ERISA"), and 29
C.F.R. § 4262 for special financial assistance for the Pressroom Unions' Pension Trust Fund

(the "Plan") .

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

3. Under Section 9.01 of the Rules and Regulations for the Pressroom Unions' Pension Plan as

amended and restated October 1,2014 (the "Plan Document" ), the Board has the power to
amend the Plan Document.

Amendment

The Plan Document is amended by adding a new Section 8.05 to read as follows:

"Section 8.05 Special Financial Assistance ("SFA" ) Restrictions

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

contingent upon approval by PBGC of the Plan's application for special financial assistance."

Patrick LoPresti Jam
Trustee \ Trust

Ja4ies Satctangelo C istopher Scla am
Trustee Trustee

Date: February 9, 2023

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



Application Checklist v20221129p

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

Complete all items that are shaded:

Instructions for specific columns:

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

General instructions for completing the Application Checklist:

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

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

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

For a plan required to submit additional information described in Addendum A of the SFA Filing Instructions, also complete Checklist Items #39.a. to #48.b., and if there is a merger as 
described in Addendum A, also complete Checklist Items #49 through #62.

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

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

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



Additional guidance is provided in the following columns:

Version Updates (newest version at top)

Note, in the case of a plan applying for priority consideration, the plan's application must also be submitted to the Treasury Department.  If that requirement applies to an application, 
PBGC will transmit the application to the Treasury Department on behalf of the plan. See IRS Notice [NOTICE] for further information.

All information and documentation, unless covered by the Privacy Act, that is included in an SFA application may be posted on PBGC’s website at www.pbgc.gov  or 
otherwise publicly disclosed, without additional notification.  Except to the extent required by the Privacy Act, PBGC provides no assurance of confidentiality in any 
information included in an SFA application.

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

Page Number Reference(s): For Checklist Items #21 to #28c, submit all information in a single document and identify here the relevant page 
numbers for each such Checklist Item. 

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

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

SFA Instructions Reference: Identifies the applicable section and item number in PBGC's Instructions for Filing Requirements for Multiemployer 
Plans Applying for Special Financial Assistance.

You must select N/A if a Checklist Item # is not applicable to your application. Your application will be considered incomplete if No is entered as a Plan Response for any of Checklist 
Items #1 through #38 on the Application Checklist.  If there has been an event as described in § 4262.4(f), complete Checklist Items #39.a. through #48.b., and if there has been a 
merger described in Addendum A, also 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 #39.a. through #48.b. if you are required to complete Checklist Items # 39a through #48b.  Your application will also be considered incomplete if No is entered as a 
Plan Response for any of Checklist Items #49 through #62 if you are required to complete Checklist Items #49 through #62.      

If a Checklist Item # asks multiple questions or requests multiple items, the Plan Response should only be Yes if the plan is providing all information requested for that Checklist Item.

Version  Date updated

Note, a Yes or No response is also required for Checklist Items #a through #f.



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

v20220706p 07/06/2022

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

Yes
No

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

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

Yes
No

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

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

Yes
No

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

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

No N/A  N/A If a "lock-in" application was filed, 
provide the filing date.

N/A N/A

e. Has this plan been terminated? Yes
No

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

N/A N/A

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

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

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

Yes
No

Yes PlanDocument Pressroom Unions PF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

Yes
No

Yes Trust Agreement Pressroom Unions PF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

N/A

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

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

Yes
No
N/A

Yes DeterminationLetter Pressroom Unions 
PF.pdf

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

and dated

N/A

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

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

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

Yes
No
N/A

Yes 2018AVR Pressroom Unions PF.pdf;  
2019AVR Pressroom Unions PF.pdf;  
2020AVR Pressroom Unions PF.pdf;  
2021AVR Pressroom Unions PF.pdf;  
2022AVR Pressroom Unions PF.pdf    

N/A 4 Most recent actuarial valuation for the 
plan

YYYYAVR Plan Name

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

Yes
No

Yes Rehabilitation Plan Pressroom Unions PF.pdf N/A Rehabilitation plan (or funding 
improvement plan, if applicable)

N/A

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

S i  B  I  (3)

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

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

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

explanatory comments.

Plan Information, Checklist, and Certifications 

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

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

N/A

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

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

Yes
No

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

YYYYForm5500 Plan Name

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

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

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

Yes
No
N/A

Yes 2018Zone20181228 Pressroom Unions 
PF.pdf;  2019Zone20191227 Pressroom 

Unions PF.pdf;  2020Zone20201229 
Pressroom Unions PF.pdf;  

2021Zone20211229 Pressroom Unions 
PF.pdf;  2022Zone20221229 Pressroom 

Unions PF.pdf; 2023Zone20231229 
Pressroom Unions PF.pdf

N/A 5 Zone certification YYYYZoneYYYYMMDD Plan Name, 
where the first "YYYY" is the 

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

certification was prepared. 

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

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

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

          

Yes
No
N/A

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

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

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

#7.a.

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

Yes
No
N/A

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

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

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

#7.a.

Section B, Item (3)

Section B, Item (5)

5 of 27



Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Pressroom Unions PF
13-6152896 Unless otherwise specified:
001

$59,343,809.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

Yes AcctStmt 609 Pressroom Unions PF.pdf; 
AcctStmt 719 Pressroom Unions PF.pdf; 
AcctStmt 809 Pressroom Unions PF.pdf; 
AcctStmt Inv Pressroom Unions PF.pdf; 

AcctStmt Invest Pressroom Unions PF.pdf

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

N/A

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

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

Yes
No
N/A

Yes Financials PYE 09302021 Pressroom Unions 
PF.pdf

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

available)

N/A

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

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

Yes
No
N/A

Yes WDL Pressroom Unions PF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

WDL Plan Name

11.a. Does the application include documentation of a death audit to identify deceased participants that 
was completed on the census data used for SFA purposes, including identification of the service 
provider conducting the audit and a copy of the results of the audit provided to the plan 
administrator by the service provider? 

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

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

Yes
No

Yes Death Audit Pressroom Unions PF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Death Audit Plan Name

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

Yes
No
N/A

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

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

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

Yes
No

Yes ACH Form Pressroom Unions PF.pdf; 
BankLetter Pressroom Unions PF.pdf

N/A Other N/A

Section B, Item (9)
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Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Pressroom Unions PF
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 1 Pressroom Unions PF.xlsx N/A Financial assistance spreadsheet 
(template)

Template 1 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 3 Pressroom Unions PF.xlsx N/A Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

Template 3 Plan Name

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

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

Does the uploaded file use the required filenaming convention?

Yes
No

Yes Template 4A Pressroom Unions PF.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 4A Plan Name

7 of 27



Application to PBGC for Approval of Special Financial Assistance (SFA) v20221129p
APPLICATION CHECKLIST

Pressroom Unions PF
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001

$59,343,809.00

Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

MPRA plan information 
A.

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

MPRA plan information 
A. 

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
A.

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

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

Yes
No
N/A

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

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

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

MPRA plan information 
B

Addendum D
Section C, Item (4)e. 

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

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

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

Yes
No
N/A

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

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

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

Yes
No

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

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

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

Yes
No

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

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

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

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

Yes
No

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

N/A N/A N/A - included in Template 4A Plan 
Name
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APPLICATION CHECKLIST
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 5A Pressroom Unions PF.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 5A Plan Name

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

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

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 5B Plan Name

18.a. Section C, Item (6) For a plan that is not a MPRA plan, does the application include a reconciliation of the change in the 
total amount of requested SFA due to each change in assumption/method from the Baseline to the 
requested SFA amount? Does the application include a deterministic projection and other 
information for each assumption/method change, in the same format as Checklist Item #16.a? Enter 
N/A if the plan is not required to provide Baseline information in Checklist Item #17.a. Enter N/A if 
the requested SFA amount in Checklist Item #16.a. is the same as the amount shown in the Baseline 
details of Checklist Item #17.a. See Section C, Item (6) of the SFA Filing Instructions for other 
potential exclusions from this requirement. 

If the plan is a MPRA plan, enter N/A. If the plan is otherwise not required to provide this item, 
enter N/A and provide an explanation in the Plan Comments.

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

Yes Template 6A Pressroom Unions PF.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 6A Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

18.b. Addendum D
Section C, Item (6)

For a MPRA plan for which the requested amount of SFA is based on the increasing assets method, 
does the application include a reconciliation of the change in the total amount of requested SFA 
using the increasing assets method due to each change in assumption/method from the Baseline to 
the requested SFA amount? Does the application include a deterministic projection and other 
information for each assumption/method change, in the same format as Checklist Item #16.b.i.? 

Enter N/A if the plan is not required to provide Baseline information in Checklist Item #17.b. Enter 
N/A if the requested SFA amount in Checklist Item #16.b.i. is the same as the amount shown in the 
Baseline details of Checklist Item #17.b. See Addendum D. See Section C, Item (6) of the SFA 
Filing Instructions for other potential exclusions from this requirement, and enter N/A if this item is 
not otherwise required.

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

Does the uploaded file use the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6A Plan Name

18.c. Addendum D
Section C, Item (6)

For a MPRA plan for which the  requested amount of SFA is based on the present value method, 
does the application include a reconciliation of the change in the total amount of requested SFA 
using the present value method due to each change in assumption/method from Baseline to the 
requested SFA amount? Does the application include a deterministic projection and other 
information for each assumption/method change, in the same format as Checklist Item #16.b.iii.?

See Section C, Item (6) of the SFA Filing Instructions for other potential exclusions from this 
requirement. Also see Addendum D. 

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

Has this document been uploaded using the required filenaming convention?

Yes
No
N/A

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

payments and expenses)

Template 6B Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Template 7 Plan Name. 

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

Yes
No

Yes Template 7 Pressroom Unions PF.xlsx N/A Financial assistance spreadsheet 
(template)

Template 7 Plan Name

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

Yes
No

Yes Template 8 Pressroom Unions PF.xlsx N/A Projections for special financial 
assistance (estimated income, benefit 

payments and expenses)

Template 8 Plan Name

Section C  Item (8)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

Yes
No

Yes N/A - include as part of Checklist Item #20.a. N/A N/A N/A -  included in Template 8 Plan 
Name

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

Yes
No

Yes SFA App Pressroom Unions PF.pdf page 2 Identify here the name of the single 
document that includes all information 
requested in Section D of the SFA Filing 
Instructions (Checklist Items #21 
through #28.c.).

Financial Assistance Application SFA App Plan Name

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

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

Yes
N/A

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

For each Checklist Item #21 through 
#28.c., identify the relevant page 
number(s) within the single document.

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

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

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

Yes
No
N/A

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

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

23. Section D, Item (2) Does the application include the name, address, email, and telephone number of the plan sponsor, 
plan sponsor's authorized representative, and any other authorized  representatives?

Yes
No

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

page 1-2 N/A N/A   - included as part of SFA App 
Plan Name

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

Yes
No

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

page 2 4262.3(a)(1) of PBGC's SFA regulation N/A N/A   - included as part of SFA App 
Plan Name

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

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

Yes
No
N/A

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

Briefly identify here the priority group, 
if applicable.

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

Section D, Item (1)

Section D  Item (4)

Section C, Item (8)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No
N/A

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

Briefly identify the emergency criteria, 
if applicable.

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

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

page 3 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 1/1/2021? If there are any 
assumption/method changes, does the application include detailed explanations and supporting 
rationale and information as to why using the identified assumptions/methods is no longer 
reasonable and why the changed assumptions/methods are reasonable? 

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

Yes
No
N/A

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

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

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

Yes
No

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

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

Section D, Item (4)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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. 

Yes
No
N/A

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

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

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

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

Yes
No
N/A

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

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

28.b. Section D, Item (7) If Yes was entered for Checklist Item #28.a., does the proposed schedule show the yearly aggregate 
amount and timing of such payments, and is it prepared assuming the effective date for 
reinstatement is the day after the SFA measurement date?   

Enter N/A for a plan that entered N/A for Checklist Item #28.a.

Yes
No
N/A

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

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

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, 
does the proposed schedule reflect the amount and timing of payments of restored benefits and the 
effect of the restoration on the benefits remaining to be reinstated?

Enter N/A for a plan that did not restore benefits under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA 
measurement date.  Also enter N/A for a plan that entered N/A for Checklist Items #28.a. and #28.b.

Yes
No
N/A

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

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

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

Yes
No

Yes N/A Special Financial Assistance Checklist App Checklist Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

If the plan is required to provide information required by Addendum A of the SFA Filing 
Instructions (for "certain events"), are the additional Checklist Items #39.a. through #48.b. 
completed?

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

Yes
No
N/A

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

31.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?

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

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

N/A N/A - included with SFA Elig Cert C Plan 
Name

N/A Financial Assistance Application N/A - included in SFA Elig Cert C 
Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

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

Is the filename uploaded using the required filenaming convention?

Yes
No
N/A

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

33.a. Does the application include the certification by the plan's enrolled actuary that the requested amount 
of SFA is the amount to which the plan is entitled under section 4262(j)(1) of ERISA and § 4262.4 
of PBGC's SFA regulation? Does this certification include:
(i) plan actuary's certification that identifies the requested amount of SFA and certifies that this is the 
amount to which the plan is entitled?
(ii) clear indication of all assumptions and methods used including source of and date of participant 
data, measurement date, and a statement that the actuary is qualified to render the actuarial opinion?

Is the information in Checklist #33a combined with #33b (if applicable) as a single document, and 
uploaded using the required filenaming convention?

Yes
No

Yes SFA Amount Cert Pressroom Unions PF.pdf N/A Financial Assistance Application SFA Amount Cert Plan Name

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

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

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

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

Yes
No
N/A

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

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

N/A - included in SFA Amount Cert 
Plan Name

Section E, Item (5)
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No

Yes FMV Cert Pressroom Unions PF.pdf N/A Financial Assistance Application FMV Cert Plan Name

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

Yes
No

Yes Compliance Amend Pressroom Unions PF.pdf N/A Pension plan documents, all versions 
available, and all amendments signed 

and dated

Compliance Amend Plan Name

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

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

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

Yes
No
N/A

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

and dated

Reinstatement Amend Plan Name

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

Enter N/A if the plan was not partitioned.

Is the document uploaded using the required filenaming convention?

Yes
No
N/A

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

and dated

Partition Amend Plan Name
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

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

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

Yes
No

Yes Penalty Pressroom Unions PF.pdf N/A Financial Assistance Application Penalty Plan Name

39.a. Addendum A for Certain 
Events

Section C, Item (4)

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

Yes
No

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

payments and expenses)

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

merger, Template 4A Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

39.b.i. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

N/A N/A N/A - included as part of file in 
Checklist Item #39.a.

39.b.ii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

N/A N/A N/A - included as part of file in 
Checklist Item #39.a.

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

39.b.iii. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

merger, Template 4B Plan Name 
Merged , where "Plan Name Merged" 
is an abbreviated version of the plan 

name for the separate plan involved in 
the merger.

40. Addendum A for Certain 
Events

Section C, Item (4)

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

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

Yes
No
N/A

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

payments and expenses)

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

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

separate plan involved in the merger.

41.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

For each Checklist Item #41.a. through 
#44.b., identify the relevant page 
number(s) within the single document.

Financial Assistance Application SFA App Plan Name 

41.b. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

42.a. Addendum A for Certain 
Events

 Section D

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

Yes
No

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

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

42.b. Addendum A for Certain 
Events

 Section D

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

Enter N/A if the event described in Checklist Item #41.a. was not a merger.  

Yes
No
N/A

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

43.a. Addendum A for Certain 
Events

 Section D

Does the application include an additional version of Checklist Item #24 that shows the 
determination of SFA eligibility as if any events had not occurred? 

Yes
No

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

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

43.b. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

44.a. Addendum A for Certain 
Events

 Section D

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

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

Yes
No
N/A

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

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

44.b. Addendum A for Certain 
Events

 Section D

Does the demonstration in Checklist Item #44.a. also identify all assumptions used, supporting 
rationale for the assumptions and other relevant information? 

Enter N/A if the plan entered N/A for Checklist Item #44.a.  

Yes
No
N/A

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

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

45.a. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA eligibility but with eligibility determined as if any events had not occurred?  This 
should be in the format of Checklist Item #30 if the SFA eligibility is based on the plan status of 
critical and declining using a zone certification completed on or after January 1, 2021.  This should 
be in the format of Checklist Items #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?

Yes
No
N/A

N/A Financial Assistance Application SFA Elig Cert Plan Name CE
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

45.b. Addendum A for Certain 
Events

 Section E, Items (2) and 
(3)

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

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

Enter N/A if the event described in Checklist Item #41.a. was not a merger.     

Yes
No
N/A

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

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

separate plan involved in the merger.

46.a. Addendum A for Certain 
Events

 Section E, Item (5)

Does the application include an additional certification from the plan's enrolled actuary with respect 
to the plan's SFA amount (in the format of Checklist Item #33.a.), but with the SFA amount 
determined as if any events had not occurred? 

Yes
No

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

46.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

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

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

Yes
No
N/A

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

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

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

46.c. Addendum A for Certain 
Events

 Section E, Item (5)

Does the certification in Checklist Items #46.a. and #46.b. (if applicable) clearly identify all 
assumptions and methods used, sources of participant data and census data, and other relevant 
information?  

Yes
No

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

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

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

47.a. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

separate plan involved in the merger.

47.b. Addendum A for Certain 
Events

 Section E, Item (5)

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

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

Yes
No
N/A

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

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

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

48.a. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

48.b. Addendum A for Certain 
Events

 Section E

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

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

Yes
No
N/A

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

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

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

Plans that have experienced mergers identified in § 4262.4(f)(1)(ii) must complete Checklist 
Items #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 
Events

Section B, Item (1)a.

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

Yes
No

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

and dated

N/A

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

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

50. Addendum A for Certain 
Events

Section B, Item (1)b.

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

Yes
No

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

and dated

N/A

51. Addendum A for Certain 
Events

Section B, Item (1)c.

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

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

Yes
No
N/A

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

and dated

N/A

52. Addendum A for Certain 
Events

Section B, Item (2)

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

Yes
No

N/A Identify here how many reports are 
provided.

Most recent actuarial valuation for the 
plan

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

merged into this plan.

53. Addendum A for Certain 
Events

Section B, Item (3)

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

Yes
No

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

N/A

54. Addendum A for Certain 
Events

Section B, Item (4)

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

Yes
No

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

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

merged into this plan.
55. Addendum A for Certain 

Events
Section B, Item (5)

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

Yes
No

N/A Identify how many zone certifications 
are provided.

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

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

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

the plan name for the plan merged into 
this plan.

56. Addendum A for Certain 
Events

Section B, Item (6)

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

Yes
No

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

N/A
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:

57. Addendum A for Certain 
Events

Section B, Item (7)

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

Yes
No

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

available)

N/A

58. Addendum A for Certain 
Events

Section B, Item (8)

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

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

Yes
No

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

and dated

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

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

59. Addendum A for Certain 
Events

Section B, Item (9)

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

Yes
No

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

and dated

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

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

60. Addendum A for Certain 
Events

Section C, Item (1)

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

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

Yes
No
N/A

Financial assistance spreadsheet 
(template)

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

merged into this plan.

61. Addendum A for Certain 
Events

Section C, Item (2)

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

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

Yes
No
N/A

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

merged into this plan.

62. Addendum A for Certain 
Events

Section C, Item (3)

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

Yes
No

Historical Plan Financial Information 
(CBUs, contribution rates, contribution 

amounts, withdrawal liability 
payments)

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

merged into this plan.
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Checklist 
Item #

SFA Filing Instructions 
Reference

Response 
Options

Plan 
Response Name of File(s) Uploaded Page Number 

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

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

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

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

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

explanatory comments.

YYYY = plan year
Plan Name = abbreviated plan name

Plan name:
EIN:
PN:

SFA Amount Requested:
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SUMMARY

The results of the actuarial valuation as of October 1, 2018 of the Pressroom Unions' Pension Trust
Fund are presented in this report. The valuation was performed in accordance with generally accepted
actuarial principles using the assumptionsand methods outlined in Appendix A. The plan provisions
in effect on October 1, 2018, summarized in Appendix B, were applied. The Fund Administrator

provided the census information, and the asset information was provided by the Fund Auditor. The

key valuation results are summarizedbelow.

ValuationDate October 1, 2018 October 1, 2017

Census Active participants 20 25

Inactive participants with vested benefits 303 335

Participants in pay status 1 1,312 1,320
Total number of participants 1,635 1,680

Assets Value Market value of assets (MVA) $131,381,964 $133,378,847
Actuarial value of assets (AVA) $123,168,246 $129,378,669

Rate ofreturn Rate of return on MVA 10.27% 11.70%
Rate of return on AVA 7.15% 2.70%

Normal Cost Normal cost — EAN cost method $410,441 $422,677

Contributions Minimum required contribution $2,865,667 $0
Maximumdeductible contribution $214,890,550 $205,120,185

RPA '94 (a) Interest Rate 3.02% 3.01%
Current Liability (b) Current Liability (CL) $243,015,578 $240,676,445

(c) CL Funded Percentage, MVA /(b) 54.06% 55.42%

Unfunded Accrued (a) Actuarial accrued liability (AAL) $176,730,761 $166,553,847
Liability (b) Unfunded accrued liability, (a)-AVA 53,562,515 37,175,178

ASC960 (a) Accumulated benefit liability $175,886,623 $165,649,106
FundedStatus (b) MVA Benefit security ratio, MVA/(a) 74.70% 80.52%

(c) AVA Benefit security ratio, AVAJ(a) 70.03% 78.10%

WithdrawalLiability (a) Present value of total vested benefits $175,493,194 $165,270,804
(b) Unfunded vested benefits, (a) -MVA, $44,111,230 $31,891,957

not less than zero

Credit Balance $4,446,690 $9,727,783

1 IncludingAlternate Payees

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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SUMMARY (cont'd)

Actuarial Experience during the Prior Year

The actuarial (gain)/loss is $182,973 under the funding method. The components of this
(gain)/loss are :

• gain of ($1,407,403) due to investment results,
• Loss of $1,377,568 from sources related to plan liabilities, and
• Loss of $212,808 from expenses more than anticipated.

Changes in Actuarial Assumptions, Methods andPlan Provisions since the Last Valuation

The assumption for mortality tables were changed from the standard RP-2000 set forward
three years projected with scale AA on a fully generational basis for healthy participants and
RP-2000 disabled mortality table for disabled participants to RP-2014 Mortality Table

adjusted to 2006 by removing projection under scale MP-2014, then projected generationally
using scale MP-2017. For healthy participants blue collar adjustment was used, and for
disabled members disability adjustment was used.

There are no other changes in actuarial valuation methods or plan provisions since the last
valuation.

Plan Status Certificationper IRC Section 432

The plan was certified to be in Critical and Declining Status for the plan year beginning
October 1, 2018. Federal law requires pension plans in Critical and Declining status to adopt
and update a rehabilitation plan aimed at restoring the financial health of the Plan if possible,
and if not possible to use all reasonable measures to forestall insolvency. The Trustees

timely developed and adopted a Rehabilitation Plan. The Trustees have exhausted all
reasonable measures to forestall the Plan's insolvency.

For the 2018 plan year a minimumcontribution is required that is almost $2.9M greater than
the existing credit balance. Because anticipated contributions will be about 10% of that
amount, we expect the credit balance to be completely eroded as of September30, 2019, at
which time the Fund will incur a funding deficiency. The Plan is projected to become
insolvent in the plan year ending September30, 2034.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained in
this report.

In our opinion, all the calculations were performed in accordance with generally accepted
actuarial principles and practices and this report is complete and accurate and complies with
the reasonable actuarial assumption rules. The results of the valuation are in compliance
with our understanding of the Internal Revenue Code, ERISA, PPA, applicable IRS rulings
and Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Board of Trustees of the
PressroomUnions' Pension Trust Fund (the "Trustees"), the minimum required contribution
and the maximum tax-deductible contribution under the Internal Revenue Code for the plan
year ending September 30, 2019. The report also documents the funded status of the plan,
the provisions on which the valuation was based, and the actuarial assumptionsand methods
used in the calculations. The use of this report for anything other than these purposes or by
anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administratorhas provided participant data and the Fund Auditor has provided the
asset information as of October 1, 2018. We have relied on all the data and information

provided as being complete and accurate. We have not independently verified the accuracy
or completeness of the data or information provided, but we have performed limited checks
for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments
or enclosures ) was not intended or written to be used, and cannot be used, for the purpose of
(i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or
recommending to anotherparty any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

( ,

Jay K. Egelberg, A.S.A., F.C.A, M.A.A.A. Nadine Solntseva,F.C.A., M.A.A.A.
Enrolled Actuary No. 20-04981 Enrolled Actuary No. 20-07546

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with
Section 431 of the Internal Revenue Code. The total actual contributions made for this plan
year should be at least the Minimum Required Contribution. Failure to make the Minimum
Required Contribution may result in the plan's loss of Qualified Status, excise taxes, or other
penalties. The Minimum Required Contribution is equal to the sum of ( 1 ) the Normal Cost
(the amount necessary to fund the current year's increment in the actuarial accrued liability ) ,

(2) the amortization of the unfunded actuarial accrued liability over various periods
depending on the source of generated liability (whether through benefit improvements,
actuarial gains/losses, methods changes, etc.) , and (3) interest on the above through the end
of the year. The Minimum Required Contribution is adjustedby the Full Funding Limitation
and the Credit Balance. The calculations are based on the assumptions described in
Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2018 0

3. Normal cost 410,441

4. Net amortization charges/(credits) 6,739,708

5. Interest at rate (1 ) to September30, 2019 on (2)+(3)+(4) 429,009

6. Preliminary minimum: (2)+(3)+(4)+(5) $7,579,158

7. Full funding limitation (1-1-iL)
(a) Based on actuarial accrued liability 61,924,825
(b) Based on RPA '94 current liability 97,073,808
(c) Greaterof (a) and (b) 97,073,808
(d) Full funding credit : (6)-(c) , not less than 0 $0

10. Preliminary minimumafter FFL: (6)-(7)(d) $7,579,158

11. Credit balance

(a) Credit balance on October 1, 2018 4,446,690
(b) Interest at rate ( 1 ) to September30, 2019 on (a) 266,801
(c) Credit balance with interest: (a)+(b) $4,713,491

12. Minimum required contribution September 30, 2019: (8)-(9)(c) $2,865,667

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

For pension plans sponsored by taxable entities that contribute in excess of the Maximum
Deductible Contribution, the contributing employers may lose part of their contribution tax
deduction and incur non-deductible excise taxes. The Maximum Deductible Contribution is
calculated in accordance with Section 404 of the Internal Revenue Code. It is determined
similarly to the Minimum Required Contribution except that unfunded actuarial accrued

liability is amortized over 10 years, the Credit Balance is not in effect and it is subject to the

greaterof the Minimum Required Contribution and 140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $410,441

3. Amortizationamounts (i.e., limit adjustments) 6,865,499

4. Interest at rate ( 1 ) to September 30, 2019 on (2)+(3) 436,556

5. Preliminary limit : (2)+(3)+(4) $7,712,496

6. Full funding limitation
(a) Based on actuarial accrued liability 57,211,333
(b) Based on RPA '94 current liability 97,073,808
(c) Maximumof (a) or (b) 97,073,808

7. End of year minimumcontribution 2,865,667

8. Contribution necessary to fund 140% of current liability 214,890,550

9. Maximum tax deductible contribution : lesser of (5) or (6)(c) ,

but not less than the maximum of (7) or (8) $214,890,550

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued

liability. This information is used in calculating the Minimum Required Contribution and

Funding Standard Account.

Schedule ofFunding Standard AccountBases
Date of

First Remaining Outstanding Amortization
Charge Period Balance Charge

or Credit (years) (beginning of year) or Credit

1. Amortization Charges
(a) Actuarial Loss 10/1 /2011 8.00 $21,322,469 $3,239,325
(b) Assumption Change 10/1/2011 8.00 4,050,477 615,351
(c) ActuarialLoss 10/1 /2013 10.00 4,305,298 551,841
(d) ActuarialLoss 10/1 /2014 11.00 3,975,651 475,551
(e) ActuarialLoss 10/1/2015 12.00 6,105,073 686,977
(f) Actuarial Loss 10/1 /2016 13.00 4,506,158 480,204
(g) Assumption Change 10/1/2016 13.00 19,574,864 2,086,018
(f) Actuarial Loss 10/1/2017 14.00 5,965,469 605,467
(g) Assumption Change 10/1/2017 14.00 1,481,080 150,322
(h) Actuarial Loss 10/1/2018 15.00 182,973 17,773
(h) Assumption Change 10/1/2018 15.00 13,812,203 1,341,644

Total Charges $85,281,715 $10,250,473

2. Amortization Credits

(a) Plan Change 10/1/2011 8.00 $537,099 $81,596
(b) Actuarial Gain 10/1/2012 9.00 7,137,520 989,976
(c) Assumption Change 10/1/2012 9.00 5,577,626 773,618
(d) Assumption Change 10/1/2013 10.00 6,961,655 892,326
(e) Assumption Change 10/1/2014 11.00 1,612,265 192,853
(f) Plan Change 10/1/2016 13.00 5,446,345 580 396

Total Credits $27,272,510 $3,510,765

3. Total Charges minus Credits: ( 1 )-(2) $58,009,205 $6,739,708

4. Credit balance on October 1, 2018 4,446,690
5. Accumulated reconciliation account 0
6. Balance test : (3)-(4)-(5) $53,562,515
7. Unfunded actuarial accrued liability

(a) Actuarial accrued liability $176,730,761
(b) Actuarial value of assets 123,168,246
(c) Unfunded liability : (a)-(b) $53,562,515
(d) Unfunded liability with balance equation

minimum $53,562,515

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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4. FUNDING AMORTIZATION BASES, MAXIMUMBASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of
the MaximumDeductible Contribution.

Unamortized
Initial 10 -year Balance

10-year amortization (beginning Limit
base amount of year) Adjustment

1. Amortizationbases

(a) 2018 Fresh start $39,750,312 $5,095,088 $39,750,312 $5,095,088
(b) Assumption Change 13,812,203 1,770,411 13,812,203 1,770,411

Total $6,865,499 $53,562,515 $6,865,499

2. Contributions included in (4)(b)
that have not been deducted $0

3. Total unamortized balance : ( 1 )-(2) $53,562,515

4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 176,730,761
(b) Actuarial value of assets 123,168,246
(c) Unfunded liability : (a)-(b) $53,562,515
(d) Unfunded liability subject to

balance equation minimum $53,562,515

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 6.00%
interest rate and the Entry Age Normal funding method is used. The RPA Current Liability
calculations are based on the 100% Corporate Bond Rate (3.02%) as of October 1, 2018
which is within the limits prescribed by the law. The Unit Credit funding method is

employed when calculating RPA Current Liability as prescribed by the law.

Funding Actuarial AccruedLiability as of October 1, 2018

Interest Rate : 6.00%
Mortality : RP-2014 Blue Collar Mortality Table adjustedto 2006 by

removing projection under scale MP-2014, then projected
generationally using scale MP-2017. For disabled members, RP-

2014 disabled mortality table adjustedto 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP-2017.

Funding Method : Entry Age Normal

Actuarial Present Value
Normal Accrued of Future
Costl Liability Benefits

Active participants $410,441 $4,160,350 $4,790,253
Terminated with vested benefits 28,440,498 28,440,498

Participants in pay status 144,129,913 144,129,913

Total $410,441 $176,730,761 $177,360,664

RPA '94 Current Liability as of October 1, 2018

Interest Rate : 3.02%
Mortality : The tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method : Unit Credit

RPA'94 Vested Expected
Normal Current Current Benefit
Costl Liability Liability Payments

Active participants $618,739 $5,428,523 $4,948,172 $73,992
Terminated with vested benefits 47,796,314 47,796,314 308,031

Participants in pay status 189,790,741 189,790,741 14,749,774

Total $618,739 $243,015,578 $242,535,227 $15,131,797

' Includes $300,000 administrative expenses.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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6. STATEMENT OF ACCUMULATEDPLAN BENEFITS
UNDER ACCOUNTING STANDARDS CODIFICATION
(ASC) 960

Accounting Standard Codification (ASC ) 960 provides financial informationthat is useful in
assessing the plan's present and future ability to pay benefits when due. Shown below are
the accumulatedplan benefits and assets under ASC 960.

1. Actuarial presentvalue of accumulatedplan benefits
(a) Actuarial presentvalue of vested benefits

(i) Participants currently receiving benefits $144,129,913
(ii) Participants entitled to deferredbenefits 28,440,498
(iii) Other participants 2,922,783
(iv) Total $175,493,194

(b) Actuarial presentvalue of nonvestedbenefits 393,429

(c) Actuarial presentvalue of accumulatedplan benefits: (a)(iv)+(b) $175,886,623

2. Market value of assets (includes receivables) 131,381,964

3. Unfunded/(Surplus) presentvalue of accumulatedbenefits: (1 )(c)-(2) $44,504,659

4. Funded percentage : (2)/( 1 )(c) 74.70%

5. Actuarial value of assets (AVA) 123,168,246

6. AVA Funded percentage : (5)/( 1 )(c) 70.03%

7. Changes in presentvalue
(a) Present value of accrued benefits as of October 1, 2017 $165,649,106
(b) Changes due to :

(i) Decrease in discount period at 6.00% 9,504,510
(ii) Benefits paid (14,695,267)
(iii) Assumption changes 13,768,041
(iv) Plan amendments 0
(v) Additionalbenefits earned, including experience

gains and losses 1,660,233

(vi) Total change $10,237,517
(c) Present value of accrued benefits as of October 1, 2018 :

(a)+(b)(vi) $175,886,623

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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7. DEVELOPMENTOF ACTUARIAL VALUE OF ASSETS

In order to smooth the asset gains and losses over time, the Actuarial Value of Assets is used
rather than Market Value of Assets for determining contribution levels. Actuarial Value of
Assets is determined in accordance with the Internal Revenue Code Section 431 (c)(2) and
ERISA Section 302(c)(2) . A description of the method is shown in Appendix A. The

development of the Actuarial Value of Assets as of October 1, 2018 is presented below.

1. Expected return on market value of assets

(a) Market value of assets as of October 1, 2017 $133,378,847

(b) Weighted cash flow
Weight for

Amount Timing Weighted Amount

(i) Contributions during 2017 plan year 278,045 1 /2 139,023
(ii) Benefits paid ( 14,695,267 ) 13/24 (7,959,936)

(iii) Administrative expenses (515,348) 1/2 (257,674)

(iv) Total ($8,078,587)

(c) Weighted market value of assets during 2017: (a) + (b)(iv) $125,300,260

(d) Expected return (c) x 6.00% 7,518,016

2. Actual return on market value of assets

(a) Market value of assets as of October 1, 2017 ($133,378,847)
(b) Contributions for prior Plan Year (278,045)
(c) Benefits paid and administrative expenses 15,210,615
(d) Market value of assets as of October 1, 2018 131,381,964
(e) Actual Return $12,935,687

3. Investment Gain /(Loss) : (2)(e)-(1)(d) $5,417,671

4. Market value of assets as of October 1, 2018 $131,381,964
5. Deferred gain /(loss)

Percent Percent Deferred
Plan year Investment gain/(loss) recognized deferred gain/(loss)

(a) 2014 (9,572,906) 80% 20% ( 1,914,581 )
(b) 2015 3,667,986 60% 40% 1,467,194
(c) 2016 7,211,613 40% 60% 4,326,968

(d) 2017 5,417,671 20% 80% 4,334,137

(e) Total 8,213,718
6. Assets minus deferred gain /(loss) : (4)-(5)(f) $123,168,246
7. Actuarialvalue of assets as of October 1, 2018: (6) , not less than

80% of (4) nor greater than 120% of (4) $123,168,246

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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8. SUMMARY OF PLANASSETS

Change in Assets
Market Value ActuarialValue

Plan assets as of October 1, 2017 $133,378,847 $129,378,669
Employer contributions 278,045 278,045
Benefit payments made ( 14,695,267 ) (14,695,267)
Administrative expenses paid (515,348) (515,348)
Net investment return 12,935,687 8,722,147

Plan assets as of October 1, 2018 $131,381,964 $123,168,246

Rate of return on average invested assets 10.27% 7.15%

Historical Information on Plan Assets
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—4—Market Value ofAssets 214.0 167.0 147.0 146.8 135.2 144.2 144.1 148.5 134.9 133.3 133.4 131.4

—s—Actuarial ValueofAssets 204.0 203.0 191.0 176.1 162.3 170.0 162.5 156.6 148.0 140.4 129.4 123.2

Historical Returns (percent)

Year ending September30, 2007 2008 2009 2010 2011 2012
Actuarial Value 9.25 6.95 0.62 (0.23 ) 0.47 15.22
Market Value 11.70 (15.92) (3.96) 10.21 2.22 19.41

Year ending September30, 2013 2014 2015 2016 2017 2018
Actuarial Value 4.11 5.40 4.03 5.11 2.70 7.15
Market Value 10.33 13.63 0.69 10.34 11.70 10.27

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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9. WITHDRAWAL LIABILITY

BackRround

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) , signed into law on

September 26, 1980, requires assessment of withdrawal liability to an employer that
withdraws from the Fund. Under the law, an employer has withdrawn completely if it has

permanently ceased operations under the Fund or has permanently ceased to have an

obligation to contribute to the Fund. Withdrawalmay also be partial if there is a 70% decline
in contributions as defined in the Internal Revenue Code, or an employer's obligation to
contribute partially ceases due to a plant shutdown or other circumstances.

The amount of withdrawal liability is a contributing employer's allocable share of the Fund's
"unfunded vested benefit" at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability not coveredby the market value of assets.

MethodandAssumptions

The vested benefit liability is determined using the Unit Credit cost method and the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The
value of assets used for withdrawal liability purposes is the market value. The unfunded vested
benefit is the amountof the vested benefit liability in excess of the market value of assets.

Determination ofLiability and Contributions

The liability of an employer for complete withdrawal during the plan year ending September
30, 2019 is the amount of the employer's prorated share of the unfunded vested benefit as of
the end of the plan year preceding withdrawal, September 30, 2018 in this case. As of
September 30, 2018, the unfunded vested benefit is determinedas follows :

(a) Present value of total vested benefits $175,493,194
(b) Market value of assets $131,381,964
(c) Unfunded vested benefit : (a) - (b) , not less than zero $44,111,230

Proration to the Employer

To determine the liability of a withdrawing employer, the unfunded value of vested benefits is

generally multipliedby a fraction whose numerator is the sum of the employer's contributions
for the five-year period prior to the year of withdrawal and whose denominator is the sum of all
contributions made to the Fund for the same five-year period from all the employers
contributing to the Fund.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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9. WITHDRAWAL LIABILITY (cont'd)

• Quarterly Payments

In order to settle the withdrawal liability assessed to an employer, the employer must remit
equal quarterly payments over a period not to exceed 80 quarters (equal to 20 years of
payments) . The quarterly payments are generally calculated by taking 114th of the highest
average payroll for members from the withdrawing employer during any 3 consecutive years
during the 10 previous plan years, times the highest contribution rate for the withdrawing
employer during the last 10 plan years. Quarterly payments are continued until the entire
withdrawal liability is amortized using the interest rate specified for valuation purposes
(shown in Appendix A) , or until 80 quarterly payments are made if sooner.

Actuarial Valuation of the Pressroom Unions Pension Trust Fund as of October 1, 2018
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1. SUMMARY OF PARTICIPANTDATA

Average Shifts
Average Worked in the

Actives Count Age Prior Year
Number as of October 1, 2017 25 47.65 242

Nonvested terminations 0
Vested terminations (2)
Retirements (3)
Deaths 0
New entrants and rehires 0

Adjustments 0
Number as of October 1, 2018 20 48.13 249

Average Average
Inactives with DeferredBenefits Count Age MonthlyBenefit

Number as of October 1, 2017 335 56.58 $1,288.43
Retirements (33)
Vested terminations 2
Deaths (2)
Lump Sums 0

Adjustments 1

Number as of October 1, 2018 303 56.94 $1,253.76

Average Average
ParticipantsReceiving Benefits Count Age MonthlyBenefit

Number as of October 1, 2017 1,320 77.25 $912.12
Retirements 36
Deaths (51)
Adjustments 7

Number as of October 1, 2018 1,312 77.33 $934.21

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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2. SCHEDULE OF ACTIVE PARTICIPANTDATA

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

Under 25

25 to 29

30 to 34
1 1

35 to 39
1 1 1 3

40 to 44
1 2 3

45 to 49
1 1 2 4

50 to 54
1 1 1 1 4

55 to 59 2 1 1 4

60 to 64
1 1

65 & up

Total 4 6 5 1 1 3 20

Average Age : 48.13

Average Service: 11.73

Average Compensation: $64,900

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

MonthlyBenefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 55 1 1 1 1 4 8

55-59 10 3 7 2 2 4 1 27 56

60-64 21 7 2 1 4 4 3 4 28 74

65-69 48 22 24 3 3 9 7 1 25 142

70-74 74 49 26 15 10 6 4 7 39 230

75-79 106 54 24 15 14 6 4 9 49 281

80 and up 242 107 52 34 22 15 11 6 32 521

Total 502 240 132 75 56 42 33 28 204 1,312

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25-29

30-34 1 1

35-39 2 1 1 1 1 6

40-44 1 1 3 1 1 1 1 9

45-49 1 2 7 5 4 4 2 2 7 34

50-54 2 6 5 6 4 8 6 4 25 66

55-59 9 16 11 4 12 1 2 3 21 79

60-64 16 22 9 4 5 4 4 1 11 76

65 and up 16 7 5 3 1 32

Total 45 54 42 21 30 19 16 11 65 303

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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A. ACTUARIALASSUMPTIONS AND METHODS

Actuarial AssumptionsUsed for Funding Valuations

InterestRates Valuation 6.00% per annum
RPA '94 Current liability 3.02% per annum
ASC 960 6.00% per annum
Withdrawal Liability 6.00% per annum

Salary Scale 1.50% per year for years through 2021; 2.00% per year thereafter

Mortality RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projection under scale MP-2014, then projected
generationally using scale MP-2017. For disabled members, RP-

2014 disabled mortality table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP-2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)8z(v) were used.

Retirement Rates Rates for active participants :

Rate Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vested participants :

Rate Rate
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

TerminationRates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Ay Rate Ay Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont'd)

Disability Rates Sample rates :

Agg Rate Am Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the year.
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation : None.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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A. ACTUARIALASSUMPTIONS AND METHODS (cont'd)
ActuarialMethods Used for Funding Valuation

Cost Method The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage of pay
contribution that would have been required from the age of plan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the present value of all
future benefits for inactive participants and is the excess of the

present value of all future benefits over the present value of future
normal costs for active participants. The present value of all future
benefits is determined by discounting to the valuation date, the total
future expected cash flow from the plan using the aforementioned
actuarial assumptions. The present value of future normal costs is
determined by discounting to the valuation date, all of the normal
costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and
actuarial accrued liability for the entire plan are the sums of the
individually computed normal costs and actuarial accrued liabilities
for all current plan participants.

Asset Method The Five -Year Weighted Average of Asset Gains Method is

employed in this valuation. This method was initialized at market
value as of October 1, 2004. For subsequent years, the value is
determined by adjusting the market value of assets to reflect the
asset gains and losses (the difference between expected investment
return and actual investment return) during each of the last 5 years
at the rate of 20% per year. The actuarial value is subject to a

restriction that it not be less than 80% or more than 120% of
market value.

Changes in Current liability determined as of October 1, 2018 was based on

Assumptions and 3.02% interest and 2018 IRS Static Mortality.
Methods since the The assumption for mortality tables were changed from the
Prior Valuation standard RP-2000 set forward three years projected with scale AA

on a fully generational basis for healthy participants and RP-2000
disabled mortality table for disabled participants to RP-2014

Mortality Table adjusted to 2006 by removing projection under
scale MP-2014, then projected generationally using scale MP-2017.
For healthy participants, blue collar adjustment was made, and for
disabled members, disability adjustment was used.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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B. SUMMARY OF PLAN PROVISIONS

Effective Date The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1st to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employee of a contributing employer becomes a Participant of the
Plan as of January 1 or July 1 following the completion of 12-

consecutivemonth period in which he works at least 93 Credited Shifts.

Vesting Service A year of Vesting Service is granted for each calendar year in which a

Participant works at least 93 Credited Shifts.

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number of Credited Shifts in a Calendar Year Pension Credit Granted
208 or more 1

From 161 to 207 3/4
From 116 to 160 1/2
From 75 to 115 1/4

Less than 75 No credit

Accrued Benefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earnings accumulated after September30,
2011, (b) 5.00% of gross earnings accumulatedafter December 31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for servicebefore December 1, 1957.

Normal Retirement Eligibility: Age 65 and completion of 5 years of Vesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility: Age 55 and completion of 10 years of Vesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainment of
age 65.

Effective April 1, 2018 for participants retiring from
inactive status and effective January 1, 2019 for participants
retiring from active status, a reduction for early
commencementis on an actuarial equivalent basis.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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B. SUMMARY OF PLAN PROVISIONS (cont'd)

Deferred Vested Eligibility: 5 years of Vesting Service.
Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement

Benefit payable at Early Retirement Date, if eligible.

Disability Benefit Eligibility: 5 Pension Credits, at least 63 Credited Shifts in a 24-month

period preceding disability, total and permanent disability
for six months.

Amount : Accrued Benefit payable on the seventh month of disability.

Pre-Retirement Eligibility: 5 years of Vesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time of death, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option
and died the next day.

For unmarried Participants, a lump sum of $100 times full
Pension Credits up to a maximum of $3,500 paid to a

designated beneficiary. The pre -retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement (1 ) A lump sum of $1,000 if a Participant started receiving pension after
Death Benefit March 1, 1980, plus

(2) A lump sum of $100 times full Pension Credits up to a maximum of
$3,500 less all payments made to a Participant or his/her surviving
spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-SurvivorAnnuity for
married Participants (the Accrued Benefit is not actuarially reduced),

and Life Annuity with 60 months of guaranteed payments for non-

married Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants, and actuarially reduced 75% Joint-and-Survivor Annuity
for married Participants.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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TRUST AGREEMENT
•

PRESSROOM UNIONS' PENSION TRUST FUND
•

(AS RESTATED AND AMENDED EFFECTIVE JUNE 28, 1994 )
•

•

This Trust Agreement, as restated and amended effective

June 28, 1994, by and between, JULIUS BEIDE, JOHN GURRIERI,

MANUEL MOSCOSO, PATRICK C. FLANNERY, JULIUS BRISKIE, JOHN LANE,

NAT'SOREIN and LAWRENCE CORNACCHIA JR. (who, with their
succes$ors designated in the manner herein provided, are herein

called the *Trueitees9.,1.

' XxXX.EBEETH!

0 WHEREAS, the parties hereto (or their predecessors) and
. . • • •

PRINTERS' LEAGUE SECTION, PRINTING INDUSTRIES OF METROPOLITAN NEW
•

•
• YORK, INC. /herein called the ilLeague") ; GRAPHIC COMMUNICATIONS

I UNION, LOCAL NO. 51, GMIU, AFL-CIO ( formerly known as PRINTING &

GRAPHIC COMMUNICATIONS *UNION, LOCAL NO. 51, I.P. AND G.C.U., and.

. as NEW YORK PRINTING PRESSMEN AND OFFSET WORKERS' UNION NO. 51,
•• •

• I.P. AND G.C.U. ) ; GRAPHIC COMMUNICATIONS UNION NO. 23, G.C.I.U.,

I
AFL-CIO ( formerly known as NEW YORE PRINTING PRESS ASSISTANTS'

AND OFFSET WORKERS, UNION NO. 23, I.P. and G.C.U. ) ; and PAPER
I •

1

HANDLERS' AND STRAIGHTENERS, UNION NO. 1, G.C.I.U., AFL-CIO

I

i
( formerly known PAPER HANDLERS, AND STRAIGHTENERS' UNION NO. 1,

•

• I.P. and G.C.U. ) (herein called the "Union" ) ;. executed a certain .
•

• a

Trust Agreement, dated the 25th.day of March, 1958, establishing
PRINTERS' LEAGUE PRESSROOM UNIONS' PENSION TRUST FUND, (which



-I •

C)
. 1

•

agreement was amended and restated May 1, 1976, and was further
•

restated and amended May 1, 1982, and thereafter amended) ; and
•

enEREAE _the League,.._on behalf.of.oertain of its members

entered into collective bargaining agreements with the Union
•

which madd PrOvision.for contributions by members of the League

to a pension fund and the parties to the collective bargaining
•

agreements intended that the fund was to be used to provide
•

pensiOn'benefits for all eligible employees covered by the

collective bargaining agreements; and

WEEMS, in recent years the League has ceased to be a
•

collective bargaining representative for current contributing
• •

0MPleyers to the pension fund, and
•

0 .WEEEEAS,
in recognition of these changed circumstances, the

League has requested, and the parties hereto have agreed, the .

. League will discontinue serving as a sponsor of the pension fund*,
•

and .

I

. WEEREAV, the Union. continues to execute ,collective -

bargaining* agreements with Employers which make provision for
• to fund and the, contributions• by the Employers 4 pension parties

I
to the collecti*e bargaining agreements intend that the fund

1 thereby created is to be used to provide pension benefits for al1
i 040140 employees covered by the collective bargaining
P

I agxementv; and
•

I ISEREAS, it is the purpose of this; Trust Agreement,

i

as

restated and amended, to continue to carry out, under the terms
• •

2

•
• •• •

.gwgra....g.t...6....Vi.d.rg.L.°•°,.....1 :::•5 Z •.7.- • ...-g- ••••-•-•• •gg' - .
--. •••••- •••••••••'• • • •••
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(, Th '

and conditions hereinafter set forth and in accordance with the

Employee Retirement rncome Security Act of 1974 ( the "Act" ) and
-

in accordance with the NUltiemployer Pension Plan Amendments Act

of 1980 ( 44PPAA") , the aforesaid provisions and purposes for
which contributions have been made and are being made.

• • •

NOW, TNEREPORE, the parties hereto agree as follows :
•

)
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ARTICLE 1,

pEFXRITIONS

Be9to 3.Q. Eenefits

The term "Benefits" as used herein shall mean the retirement

• and/or associated benefits to be provided pursuant to the Pension
. .%
. • I4 •

•Plan.
•

• •

Seotion lop2 Collective Eamaaining Agreement

"Collective bargaining agreement" or "agreement" means an

t Agreement between the Union and an Employer which requires
contributions to the Fund. •

•

• •

13.13k°21 4.04 Contrib4ting Employer,

(a) A "Contributing Employer" or "employer" is an employer

C ) which meets the following conditions at the time of the . •

determination of eligibility to be a Contributing Employer :
•

1
(1) Such Employer eMploys under an agreement or •

agreements with on or more of the Unions,
PercOnnel tor the same or similar types of
work as pay he covered by the collective

,
berga4ning agreements then in force .between

. the VO4ohe and the currently Contributing
I VMOUYOV04 including personnel regular1y

performing clerical and ancillary assignments
i

within the mechanical operations in a plant; .

i and
•

i

I
(g) Stu* Employer shall have agreed to make

aontribUtions to the Fund at a rate .set by
t the current collective bargaining agreement;
I and .

i (3 ) - .Suoh
•

Employer e11. have executed, in a form
itAtisfactory to the TrAetees, an applicationto Vartibipat4 ea a Contributing Employer
under the provisions of the Trust Agreement;
and

4
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•
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(4 ) Such Employer shall have satisfied or agreed
• to satisfy any requirements for participationin the Fund as determined by the Trustees.

(b) The Union shall at their 'request, be. accepted by the

Trustees as Contributing Employers to the Fund as to those full
time salaried officers and employees (who may be Union appointed

• •

Trustees) for whom the Union may wish to make contributions.
•

Neither- this pravisioninor the acceptance of such contributions
shall confer upon the Unions any of the rights of Contributing

Employers under this Trust Agreement. The Fund may, if the
• Trustees so determine, be deemed to be a Contributing Employer

with reppect to its salaried Administrative Manager and the

staff, if there be any, and in that event the Trustees may

provide benefits for such persons the same as, or similar to,
those provided to eligible employees, may pay from the Fund the

cost of providing such benefits, and may cause to be charged
•

againsh -theFund.for that purpose, as an expense of
•

administration, amounts equal to the then current contributions

by a contriOuting Employer for eligible employees. .

Any other fund established for the benefit of employees

covered by Colleotive.Bargaining Agreements with any of the
•

Unions signatory to this Trust Agreement (which employees are

also ,covered by Collective Bargaining Agreements pursuant to
which this Fund, is established, and are eltgible.employeee.
hereutidat) ,.an; which fund is qualified as tax exempt pursuant to

•

applioable previsions of the Internal Revenue Code and

.regulations and rulings thereunder, may, if the Trustees so

5
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C)
'

determine, be deemed to be a Contributing Employer with respect
to its salaried Administrator and the staff, if any, provided

that such fund makes contributions to this Fund on behalf of such

Administrator and the staff in amounts equal to the then current

contributions required of Contributing Employers for eligible
I

employees.

In the event any Union or any fund shall become a
•

Contributing Employer pursuant to the provisions of this sub-
section, contributions may be made on behalf of the full time

•

salaried officers and employees of such Union or fund as the case
••

may be, provided, however, that such contributions are made on

behalf of all such full-time salaried officers and employees with
i

the following exceptions.:

(
1

) ( i) Those officers of a Onion, as a group, or
these eppIoyees of a union or of A 7=4
OfficS4.4s a group, who are participants in
another pension plan towhiCh contributions

. are made by the Union or fund office as the
I case may be;
i •

• •

(ii ), Those officers of a -Union, as a group, or
those employees of a Union or of a fund, as a

- group, who decline to participate in the Plan.

(c) Subject'to the applicable provisions of subparagraph (a)

above; the.Advis0ry Ecard of the School for Printing PressMen of

New York City shall, at its request, be deemed to be a

Contributing Employer to the Fund, with respect to those full-
i time instructors employed in the School for Printing Pressmen of

• • •• •

New York city, prOvided that contributions are made by the '

•
6
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i
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Advisory Board on the smile basis as contributions are made by

other Contributing Employers.
•

( d) Neither the provisions of subparagraph (b) or (c)

above, nor the acceptance of contributions thereunder shall
confer upon the Unions, any fund office or the Advisory Board of

the School for Printing Pressmen of New York City any rights of a

contributing Employer under the Trust Agreement.
.

(e) Upon determination by the TtueLees that a person, firm
or corporation is eligible to be a Contributing Employer,

pursuant to the provisions of subparagraph (a ) above, the
• •

I participation of such person, firm or corporation as a

Contributing Employer shall he allowed by the Trustees and such

participation shall be deemed to have commenced as of the date on

which its contributions to the Fund commenced. Such Contributing( ) EmPlonr shall be deemed:
•

•i

( i) To have assumed all of the obligations hereof;

I ( ii ) To be subject in all respects to the Trust Agreement, •

as the same be amended from time to time;
• may

• •

' (iii) To. have agreed to submit to final and binding
arbitration any controversy with respect to
contributions, in accordance with the provisions
hereofi. And .

i ( iv) To be entitled to such rights as conferred upon
1

Contributing Employers under the.Trust Agreement.
•

1
•

(f) An Employer shall not be deemed a COntributing Employer
I
i simply because it ip a part of a controlled group of corporations
i Or of a• trade or Oustness.under common .control; some aspect of

which is a Contributinq Zmplvyer.

7
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Seaton 1,04 Employee

"Employee" means a person who is an employee of a
•

Contributing Employer, and who is covered by an Agreement between

the union and a Contributing Employer, and any employees of the

Union, any other fund as defined in Section 1.53 (b) , or the

Advisory Board for the School for Printing Pressmen of New York

City, for whom contributions.are required to be made to the Fund

on the same basis as for any other Contributing Employer. -

•

Section 1.05 Mg=
"PRISM means the Employee Retirement Income Security Act of

1974 and as amended by the Multiemployer Pension Plan Amendments
• •Act of 1980.

•

•

peotion 1.00 Pension...Fund •

"Pension Fund" or "Fund" means the Pressroom Unions' Pension
•

•

Trust Fund established under the Trust Agreement.
I •

'cation 1.07 pension Plan •

urensjon Plan" or "Plan" means the Pressroom Unions' Pension
1 Plan as adopted by the Trustees and as thereafter amended by the

•
Trustees.

pect4on 1O! Trust.Agreemest

"'rust Agreement" means this document dated effeotive as of
I March 25, 195S and as thereafter amended or restated.

•

8
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action. 1.09 Trustees

"Trustees" means the Board of Trustees ns established and

constituted from time to time in accordance with the Trust

Agreement.

Section 1.1,0 Ugon
•

"Union" means Graphic Communications Union, Local No. 51,

G.C.I.U., an-cio ( "Local Si" ) ; Graphic Communications Union No.

I 23, G.C.I.U., APL-CIO ("Local 230 ) ; and Paper Handlers' and
•

1
Straighteners' Union No. 1, G.C.I.U., AFL-CIO ( "Local 1" ) ,

•

collectively or in the singular, as required by the context.

•

0
••

r
•

i

I
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ARTICLE IX
i

PURPOS4

•

aectionL2.01 purpose

The Pension Fund Shall be ,a trust fund and shall be used

exclusively for the purpose of providing Benefits in accordance

with the Pension Plan and for financing the expenses of the

operation and administration of. the Pension Fund, in accordance

I with this Trust Agreement.

1 Section ;.02 Designation
. The Trust created and established by the Trust Agreement

Shall be known as the Pressroom Unions' Pension Trust Fund and

shall comprise the entire assets derived from Employer

0 contributions, together with the income and increments, if any,

therefrom, all of whi9h shall be held, managed and administered
in trust pursuant to the terms of the Trust Agreement.

I
seotiqu - A.p2 Payments to and from,Pensipn Fund

Payments to. the Pension Fund shall be made by Employers in

1 .accordence with the Collective Bargaining Agreement and rules is
established by the Trustees. Payments from the Pension Fund

I eiball be made without limitation by reason of enumeration, for
) the following purposes:
1

i (a ) To provide for
i (i) The payment of all reasonable and necessary arPanaas of

estabaishirig the Pension Fund, collecting the
Oentributione and administering the affairs of the
Ponsion Fund; •

. •

10
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(
ii ) The employment of such administrative, legal actuarial,

I accounting, consulting and clerical assistance as may
be reasonably necessary; .

(
iii) The. purchase or leasing of such premises as may be

i - necessary for the operation of the affairs of the.
Pension Fund; and

• ( iv) The purchase or leasing of such materials, supplies and
equipment as the Trustees, in their discretion, find
necessary or appropriate.to.the performance of their
duties; and

•

(b) To pay or provide for Benefits to eligible Employees in
accordance. with the terms, provisions and conditions of the

Pension Plan.

a

•.

e

1

•

^

•
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ARTICLE III

1
. TittIOTHEEI

•

p

Section 3.0& l_rnAL&NT

The operation and administration of the Pension Fund shall

I be the joint responsibility of the Board of Trustees which shall

be comprised of eight ( 8) Trustees, four (4 ) of whom shall be
:

1

) Union Trustsem and tour ( 4) of whom shall be Employer Trustees.
•

I

Section 3,02 Appointment : of
•

Trustees
In case any Union Trustee shall, die, become incapable of

•

acting, resign or be removed, a successor Union Trustee

1
immediately shall be designated by the President of the Union for

•

( 4

which a vacancy exists. The President of Local 51 shall
•

designate two (2) Union Trustees and the Presidents of Local 23

and Local 1 Shall each designate one ( 1) Union Trustee. Upon the

filing with the remaining Trustees of -a letter of appointment

P signed by President of and the signing of an agreement

, to be bound by the terms of the Trust Agreement by said

i designated succasSor, such designation shall be effective and

1 binding -in all respects. Any Union Trustee or successor Union

)
Trustee may he removed t any time by the designating Union by

1 filing with the remaining Trustees a letter signed by the

:
President of the Union withdrawing the appointment.

, sa4i0a17o4 ApoOntmeat of Employer vugtees
In oase any EMployer Trustee shall die, became incapable of

acting, resign or be removed, a suoceSsor Employer Trustee, who

12
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I
1

shall be a Contributing Employer, shall be designated by the

I , existing Employer Trustees, provided that such Employer Trustees
•

shall first notify 'the Contributing Employers in writing of the

p identity of their proposed selection or selections. The

Contributing Employers shall have thirty ( 30) days. from receipt
- of such notice to object to any proposed appointment.

If a6 majority of Contributing Employers make a written
1 objection to the Fund regarding the appointment of any trustee or

trustees proposed by the existing Employer Trustees, then the

appointment shall be withdrawn and another appointment shall be
•

) made. by the aXtsting Trustees who, shall provide written notice of

i
such, proposed other se3sctien or selections.to Contributing

•

Employers,.who Shall have an opportunity to make written

objection to the Fund, in accordance with the foregoing.
• This be continued until a selection or. procedure shall

.

selections by the •existing Employer Trustees has not been

I • •

objected. to in. writing.by.a majority of Contributing Employers.
•

I • • If there ip no existing Employer Trustee or, if the existing

i NTSOnyer Trustees refuse tio 'appoint another Trustee, then the

Employer Trustee ( a ) shall be appointed by a majority of the
,

Contributing Employers from the candidates nominated by those.

employer*. The Fund Administrator shall solicit such nominations

and administer the election with the.candidate(s) receiving the
•

1
greatest nunber of votes becoming the Employer Trustee (s ) .

Upon the filing of d letter of appointment pith the Fund

Administrator, and the .signing of an agreement to be bound by the

13
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n
terse of the Trust Agreement, by the said designated successor,

! • designation shall be effective and binding all respects.• the in

p

Section 3.04 Aesianation of a Trustee
.

%

A Trustee may resign and become and remain fully discharged

from all further duty or responsibility hereunder upon giving
•

thirty (30 ) days notice in writing to the remaining Trustees, or
•

•

I such. Shorter notice as the remaining Trustees may socept as

sufficient, in which notice there shall be stated a date when

) such resignation shall take effect and such resignation shall
-

i

take effeceon the date specified in the notice unless a

suceeseor Trustee shall have been appointed at an. earlier date,

in whichsevent sudh resignation shall take effect immediately'

ci
Upon

-the appointment of such successor Trustee..
•

. . '

Ser4laa3.05 bsence of Eull,Boerd of Trustees
•

In the event of a vacancy or vacancies,. until the
)

• •
•

' designation of a successor Trustee or Trustees; as herein
, provided, the remaining Trustees shall have full power to act and

• •

I
shell act regardless of any quorum requirement, provided there is

remaining at least one Union Trustee and one Employer Trustee.

i
Such Trustees as remain shall exercise their responsibilities and

•

vote in the Inanner prescribed herein.

i
1 SeotAgn 3..06 Term of. Appointment• xruetee
I Each Trustee or successor Trustee shall continue to serve

•

until his death, - resignation or' removal in the manner provided in
this Trust Agreement.

• 14 '
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I
fief:J.4On 3.0.7 . Trustelatompensation

The Trustees Shall not receive compensation for the •
•

performapee of their duties as Trustees. Sowevor the Trustees
I

may be reimbursed frac the. Fund for all reasonable and necessary

expenses which they may incur in the performance of such duties.

•

. .
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ARTICAB XV

A=RORtTY.AND Poinas OF TRUSTEEs

aBarM4O, AuttorApm of. .T of Liability
TherTrustees are hereby empowered to do all acts whether or

not expressly authorized herein, which the Trustees may deem

'necessary fa accomplish the general objectives of maintaining the

plan.sclely in,theithterests of the participants and

beneficiaries for the exclusive purpose of ( 1) providing Benefits

to participants and benefidiaries; and ( 2 ) defraying reasonable

expenses of administering the plan. Such actidns shall be taken
•

with the care, skill, prudence, and diligence under the
•

•

circumstances then prevailing that a prudent man acting in a like

0 *capacity and familiar with such matters would use in the conduct .

of an enterprise of a like character and with like aims. Such

actions shall include the diversification of the investments of.
the plan so as to minimize the risk of large losses, unless under

the circumstances it is clearly prudent not to do so,. and all
,such actions she'll be in accordance with the documents and

•

instruments governing the plan insofar as such documents and

instruments are consistent with applicable law.
•

section_4.02 putips,of Trustees
•

Unless such responsibilities are allocated or delegated in
•

accordance with the procedures set forth in Subsection 4.03 (c ) ,

(d) and (e) in connection with their operation and administration
of the Pension Fund, the ,Trustees shall :

•

• 3.6
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•

( a) . PormUlate„ adOpt and amend a written Pension Plan providing
• •

Benefits consistent with the purpose of the Pension Fund set
•

forth in section 2.01 hereof.

Furthermore, the Pension Plan adopted by the Trustees shall
be Such as Will be in compliance with ERIS& and will thus be

a qualified Pension Plan and Trust Agreement under the

Internal Revenue Code of 1.954, as amended by ERTSk and

pertinent rulings and regulations thereunder. Such
•

qualifications shall also enable Contributing Employers to
•

receive a ruling that their contributions to the Pension

Fund qualify as tax.deduCtions.for the full atount thereof

under Said Code, or under any. other appIioable provision .of, I Federal Law aq now in effect or as subsequently. amended. In0 ' N
the .event of feilure of either the Pension Plan or this

0

Trust Agreement to receive or retain such approval or in the
• •

event. of ai.unfavorablsruling as to the deductibility of.
contributions by Contributing Employers, the Trustees shall
make the necessary changes in either the Pension Plan or
this Trust Agreement to receive or retain such approval or.

•

authority to'nake such deduction.

(b) link* determinations as tO the right of any person to
•

benefits in'accordance with the provisions of the Pension
. . • • •

•

Plan.

(c ) Apply consistently and uniformly the provisions of. the

Pension Plan and any rules or regulations of the Trustees to
•

17
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•

all. covered Employees and participating Contributing

Employers.

(d) Maintain true and accurate hooks of account, records and

other data as may be necessary for the proper administration

and operation of the Pension Fund, including the preparation
of an annual financial statement, on the basis of the

Pension Fund's fiscal year; and.a ridord of all -

transactions, meetings and the actions taken at meetings or

by informal action of the Trustees. All of said books,

records and data shall be available at the office of the

PenSion Fund.dxring business hours for inspection by

• authorized representatives of any Employer or the Union and

by any Trustees or other persons authorized to inspect same0 under EAtSA. •
•

•

(e) Pregame, execute, file and retain a copy for the Pension

Fund records of all reports required by BRA or deemed by

them to be necessary or appropriate for the proper
administration and operation of the Pension Fund.

0
•

. (f) Procure an audit of the books of the Pension Fund by a

Certified Public Accountant not less frequently than once a

year or more often if the Trustees so determine. The audit
•

( obtained by the trustees shall be made available upon

request %o eaCh Employer and to the Union as soon as is
•

reasonably possible after it has been prepared and a copy of
•

such audit shall be made available for inspection by persons

18
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•

.authorized by ERISA during business hours at the office of
-

the Pension Fund.
•

(g) Prooure an estuarial valuation : of the Pension Fund at least

once every three fiscal years df the Pension Fund reflecting
funding polioies and methods consistent with the Pension

•

Plan and MUSA..
•

(h). Provide., in aceordanos with ERISA, for the. bonding of (a)
•• the Trustees and other fiduciaries acting under this Trust

•

Agreement or the Pension Plan, and (b) any other. person

acting under the direction 'of the Trustees or pursuant to
•

the Trust Agreeiont or Pension Plan.

(i ) .TO supply on demand to every person having any right in the
• •

Pension Fund, being an Employee or otherwise, a copy of the

rules of the Pension Plan and of all amendments thereof and

of the latest Audit report.
(j ) Receive from Employers such contributions as are required

pursuant to applicahleCollectiveBargaining Agreements. •

Such contributions and other contributions, if any, together

i with the income therefrom and accretions thereto shall
• ••

! constitute the Pension Fund assets. Upon the complete or
) partial withdrawal of a Contributing

•

I Employer, the Trustees

I shall, pursuant to ERISA:
• •

I
i ( i) Determine whether such withdrawal is a complete or a

partial withdrawal,

(ii ) Compute the amount of that employer's withdrawal

liability in accordance with the Trust Agreement,

•

19.u •
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C')
(iii ) Notify Buell employer of the amount of its withdrawal

•

liability, and

( iv) Conant that amount.

(k) Do all acts; which are necessary for the proper operation and

administration of the Pension Fund in accordance with
.

applicable law and the Pension Plan. .

•

•

Unless gush arespertoibilities are allocated or delegated in
aeoordance with the procedures set forth in this Trust

Agreement, in connection with their management and control
of the Pension Fund assets, the Trustees shall :

(i ) Cause the of the Pension Fund to be held 'and
•

adanistered in trust. .
•

( ii) Cause accurate and detailed accounts of all
investments, receipts, disbursements and all other

transactiens affecting all or any portion of the

Pension. Fund to- be maintained.

(iii) Maintain and hold the Pension Fund aseets for the
exclusive benefit of Employees, former Employees and

I their beneficiaries or dependents.
- du6ject as herein

i preVided, no part of the Pension Fund assets shall be

used for or dimarted to purposes other than the

exclusive benefit of EaploySeA, „former Employees, their
) beneficiaries or dependents.
I

( iv) Pay from the Pension Fund assets taxes and other

assessments that may be levied under existing or future

laws in regard to the Pension Fund or its income.
•

20• .
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(v) Do 411 acts which are necessary.fbr the proper

management and control of the Pension Fund assets in
•

accordance with applicable ).aw.

geotiph,4•03 prtims of,Trustees as to Ilun4

.The Trustees Shall have such powers as may be necessary to

discharge thSiTA duties ,in •managing and : controlling the general

operations and administration of the Pension Fund unless such

authority or control is allocated or delegated by the Trustees in
accordance with the procedures set forth in Subsections 4.03 (c) , •

•• •

(d) and (e) below. In addition to such other powers as, are

• conferred by law or are: set forth elsewhere in this Trust

Agreement, the powers of the Trustees in connection with their

o operation and administration of the Pension Fitnd shall include,

• • but not be limited to the following: - •

(a) To determine persons eligible 'for benefits, the nature,.

type, character and amount of benefits to be provided..
•

(b) To apply for, accept delivery, act as policyholder and
•

procure .from responeible insurance companies authorised to
) do business in the state of New York such retirement annuity
t
) or retirement income contracts or other. contracts issued by
)

V

}
an insurance company as the Trustees shall deem proper for

• I •

• the purposes of the Pension Fund. Such contracts may be

either for the general benefit of the Pension Fund or for
the particular benefit of a particular group of Employees

provided, however, no Employees shall derive any greater

21 •
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right then any other Employees by reason of the fact that an

insurance company contract has been purchased as an

investment for the general benefit of the Fund nor shall any

such rights of any Employees be diminished by such purchase.

The Trustees may exercise at any time and from time to time

whatever rights and privileges may be granted under such
••

corztracta .and may. collect, receive and settle- for the

proceeds of all such contracts as and when entitled to do so
•

• ' • •

under the provisions thereof.

(c) To employ such actuaries, consultants, accountants, counsel

or other persons as they deem necessary or desirable in
•

• connection, with the adminietration of the Pension Fund. The

Soots of such services and other administrative expenses0 .ShaIl be paid by the Pension Mind'.

(d) To designate in writing persons who are deemed to be

qualified, under who are not Trustees, to oarry out

responsibilities or duties under the Trust Agreement or

Pension Fund.
•

•

1 (e) To allocate in writing, responsibilities among members of
•

i
• the Trustees, or those persons who have been designated to

carry out responsibilitiea, under the Trust Agreement and

; •

• • •

Pension Fund.
•

(I) To construct this Trust Agreement and the Pension Plan and

• to formulate and promulgate any and all by-laws, rules and

regulations which they deem necessary or desirable to
•

facilitate the proper administration of the Pension Fund,
•

•

22
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• • provided the same are consistent with the terms of this
Trust Agree.ment., the specific provisions of the Collective

Bargaining Agreements creating the Pension Fund and ERISA.

Any construction of this Trust Agreement or of the Pension

Plan and all rules and regulations adopted by action of the

Trustees for the administration of the Pension rind shall be

binding: upon ail parties hereto; all parties dealing. With
•

the Pension Fund and all persons claiming any Benefits under
I

the Pension Plan.
•

(g) To receive from the Union and from Employers, Employees,

former Employees and their beneficiaries or dependents such

information as shall be necessary for the proper
•

I administration of the Pension Pund.

c'3
'

(h) To furnish Contributing Employers and the Union, upon
•

request, with suOh annual reports with respect to the

• administration of the Pension Fund as are reasonable and

aPPrepriatei as required by FRIBA. •

•

i (i) ó maintain such bank accounts as they deem appropriate for
.

1 the administration of the Pension Fund; provided, however,

1

all checks, drafts, vouchers or other withdrawals of assets
•

•

from the Pension Fund, either originally 'or by facsimile as

provided by law, shall be signed by at least two Trustees,
one of which shall be a Union Trustee and one of which shall

1 be an Employer Trustee, or of any one Trustee and one other

person designated in writing by the Trustees to make such

withdrawals.

23
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•

(j ) To receive and review reports of the financial condition and

of the receipts and disbursements of the Pension Fund.
• '

(k) To. prescribe procedures to be followed by any persons in

spplYing for benefits under the Pension. Plan; and to

designate .the forms, documents, evidence and such other
. ,inforhation as the Trustees nay reasonably deem nenesdary,

• •

desirable .Or convenient to support an application for
Benefits under the Pension Plan.

( 1) To adopt such actuarial tables, forms and procedures, from
• time to tine, as they deem advisable and appropriate in the

proper administration of the Pension Fund.

(m) To compromise, settle, arbitrate and release claims or

demands in favor of or against the Fund on such terms and

U . conditions as the Trustees may deem advisable. . The costs

and expenses, including accounting and legal fees, for such

compromise, arbitration or settlement of accounts or other

judiahl determination shall be paid, by the Pension Fund as

, a gercval administrative expense, except to the extent

i prohibitive by applicable law.

1

(n) To the extent such is consistent with applicable law, to

1

purchase, out of the assets of the Pension Fund, insurance

for the benefit of the Pension Fund and/or the protection of
•

the Trustees, Pension Fund employees or other fiduciaries,
•

, acting in accordance with the Pension Plan or Truirt •

Agreement', against any losses by reason of errors or

omissions.
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(c) To nter into any and all cOntracts and agreements for

carrying out the terms of the Trust Agreement and Pension

PlaA, and for the administtatiOn and operation of the
•

Panaion Fund, and to do all acts as they in their

discretion, may deem necessary or advisable; and such

contractsand agreements .and acts. shall be binding and
•

•

concluaiVeonthe.parties hereto and on the Employees and
•

Employers involved. . •
• •

(p) To borrow money in• such amounts and upon such terms and

conditions as shall be deemed- advisable by the Trustees as

proper to carry out the purpose a of the Fund, but limited to.
•

the fair - of available and to pledge• market value collateral,
any securities or other property for the repayment of any

•

( ) Sual loans.
_,

(q) To extend the time of payment of any obligation and to

accept either total or partial satisfaction of any

indebtedness- or other -obligation and. to - continue to hold the
i

•
same for any; period of time ,as the Trustees may deem

) appropriate, provided such action is consistent with

!

applicable law.
• •

Cr) TO have the rued's -auditor or authorized representative

1

• inspect and alAdit,
•

at the expense of the Fund, the payroll
and/or other records of any Employer (at the Employer's

i Place of bueinesa) to the extent necessary to detemine

whether the proper contributions required to be made to the

Pension Fund have been mad.

25
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:

(s ) . To receive Employer Contributions or payments from any
•

authorized source whatsoever to the extent permitted by law.

(.0 To agree, to the extent permitted by law, with the Truttees

of another fund or funds- established by contributions from

Contributing 'Employers, and forming. part of a pension plan,
or pension plans, duly quelified under Section 401 of the

Internal Revenus Code and- pertinent rulings and regulations
•

thereunder, to consblidate the .administration of the Fund
I

with such other fund or fUnds, if the Trusteed are of the

opinion that economies can. thereby be effected, or the

adeinistration of the. Pension Fund improved, thereby making
• possible greater benefits for participants and, to the

•

(5..
extent possible, for members of their families.

(u) To enter into reciprocal.pension agree ants with other

pens -ion funds.

(y) To do all acts., whether or not expressly authorized herein,
•

Which the. Trustees may deem. necessary or proper in. .

I

connection with the operation and administration of the
, Fund, although the power to do such acts is not

I specifically set forth herein.

I
•

Section 444 Posers of Trustees an to mansion Fund. Assets
• In addition to such other powers as are conferred by law or

, are set forth elsewhere in this Trust Agreement, the Trustees
•shall have such powers as may be reasonable to discharge their

duties in managing and controlling the assets of the Pension.

Fund, including, but not limited to the following:
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(a) The Trustees shall have exclusive authority and discretion
to tanage.and.control the assets of the Trust except to the

•
V

extent that suCh authority to manage; acquire or dispOse of

the assets of the plan is delegated to one or more

invaitment manager's in accordance with the following
paragraph.

0

TheTrestees are hereby empowered to appoint an investment

manager or managers to manage, acquire, or dispose of any

assets of the Fund. Such an investment manager may or may
•

not be designated a "Corporate Trustee" or "Corporate

Agent". An "investment manager" is any fiduciary who has

been designated by the Trustees to manage, acquire or

dispose of any assets of the Pension Fund, who is registered. .

as an investment advisor under the Investment Advisers Act
• ••

of 1940, is a bank, as defined in that Act, or an insurance

omPanY qualified to perform services under tho laws of more
, than. one state, and who has acknowledged in writing that he

,
fiduciary with to the plan.is a respect

•

I
(b) To purchase, sell, exchange, lease, convey or dispose of any

property, Whether real or personal, at any time forming a

I
part of the Pension Fund, upon suth terms as they may deem

proper, and to execute and deliver any and all instruments
• •

of conveyance and transfer in connection therewith.

(c ) To vote in person or by proxy upon securities held by the

Trustees and to exercise by attorney any other rights of

, 270



I. r4 ,

whatboever nature pertaining to securities or any other,
property at any time held by them hereunder.

(d) To exercise optiOns, conversions, privileges, or rights to

subscribe for additional securities and to make payments

therefor.

(a ) To consent to or participate in dissolutions,
reorganizirbione„ consolidations, mergers, sales,. leases.,

•

mortgages, transfers or other changes affecting securities
held by them and in connection therewith, and to pay

assessments, subscriptions or other charges.
.

(f) To keep property and securities registered in the name of
the Trustees; or in the name of a nominee or nominees, or in

ci
unregistered *Cheerer form.

•
0

(g) . To keep property or securities in the custody of a bank or
trust company acting as a "Corporate Trustee".

(h) To establish and accumulate, as part of the Pension Fund .a

I
reserve or reserves,.adepate, in the opinion of the

)
Trustees, to carry out the purposes of the Pension Fund.

I (i ) To hold part or all of the Pension Fund assets uninvested.

I
(j ) To invest Pension Fund assets in insurance company

contracts, including group contracts, annuity contracts or

1

other contracts of an Ansurance.company as the Trustees
•

shall specify. Any insurance company contract may provide
I that deposits under the contract be allocated solely to the.

insurance company's general account, or solely to one or
•

more of. its conmingled separate accounts (including separate

28

\



•• .

1 •

accounts maintained for the collective investment of assets
I

of qualified retirement plans ) , Any of which may be invested

primarily in real property or any interest therein, or to

the insurance company's general account and one or more of
its separate accounta, provided, that if any such contract

•

shall provide far the allocation of amounts tn.ohe or more.

of such separate-accounts„. the Trustees may appoint the

insurance company as an investment manager, to the extent

that amounts held by the insurance company under the

contract shall be deemed plan assets under ERISA and the
rules and regulations thereunder. The insurance company

issuing any Such contract shall have exclusive

responsibility for the investment and management of any

(5
• •

•- amounts- held thereunder, subject to the right of the

TruStees to specify how amounts under the contract are to be

allOcated among the various separate accounts thereunder,
•

•

, provided,. .that the insurance 'company be given responsibility

i
far detercining allocation among the various separate .

I • accounts provided for in the contract, and shall have the

I
same powers with reepect to such amounts as the Trustees

•

have with• respect to Fund assets held in trust. None of the

1

assets held by an insurer under any such contract, whether

or not they shall be deemed assets of the •PansiOn Fund under
)

ERISA, shall be considered as separate and distinct assets

of the Pension Fund.

29
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"Jacek»; f.0/3 Sentification qf rutateeso•.Actions

With the spedificand.unanimousapproMal of the Trustees,

the Chairman may execUte
: amy certification or document on behalf

of the TrUstees and Such execution shall be deemed execution by
•all of the Trustees. All persons having dealings with the

Pession.Pcma: or with the Trustees SWaX1 be - fully protected in
reliance

-
paced. on

.

suob6duty,executed,dodueent. .

•

.Y.,

i

. . •

,

;

i
I r
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ARTIcLE.y
•

_PENit,TOR. PUNto
CONTRZBUTIONS..

Eleatiop B.01. Tnypent'Of Contributions
"Ugh EmPAOYer shall deposit with the Trustees of the Pension

•

Fund the aentribAtiOns required under the Collective Bargaining
•

kw.seines*, in -order to effectu.ate the purposes •stated in Artiole
•

MI of- tbis Ornst Agreemtnt: %

section 5402 Bete Of Contribution
The. 'ate of.centribution shall at all times be governed by

the Collective Bargaining Agreement then in force and effect,
together with any &condiments, supplements or modifications
thereto.

( '\ •
•

/ Iteibtierk 5,03 Effective Date of Contributions

Al]. contributions by an Employer shall be made effective as

required.by•the -CalIective Bergaining.Agreement and shall-
continue to belasid.as long.asthe Employer is so obligated '

Plirauect to. tha Collective Bargaining Agreement with the Union or

until he ceases to be. an Employer Within the meaning äf this
1 Trust Agreement as hereinafter provided.i

i
, Section 1504 Mode of payment

Al.]. contributions shall be payable to the Pension Fund and .
1 .

i • shall be paid in the manner and form determined by the Trustees.
• •

•

.
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1 ss

. BotailedwrittenDreportb shall, be subkitted to the Trustees

.blY the Employers together with each payment, the said reports to
be made in sty* form as hay be'reqUired by the Trustees. The

t Trustees may at any time have an audit or dause to be audited the
•

aocrunts.of payroll and other records, Partinent to sae& wage

payroal,..and..any other inSormation'of any -Employerein.cohneetion
with the Same Employer Contributions and/or repoits, Whenever the

Truatees - so decide in accordance with their established policy.

I Eleatic); $,..06 nefanit.in Payment

I

(a) 7he failure of an Employer to pay the Employer.Contrihutions
1 required. hereunder promptly .when due shall be.a violation of

. Collective• the Bargaining Agreement. An. Employer who has

C..) , failed to maim his Contributions by the fifteenth (16th) day

of the month fallowing the Contribution due date contained
, in his- Collective Bargeining.Agreement shall be considered,

in default on,his.contribution due date and a delinquent •

) Employer.- in addition, if a payroll audit of an Employer
1 establishes that Contributions are due to the Pension pund,

1
such Employer shall be considered in default on his

1

contribution due date and a delinquent Employer.

(b) In the instance of an Employer who is in default, as

)
described in subsection ( a ) above, an interest assessment

•

equal to subparagraph (ii ) below shall be assessed from the

first day of default as qualified and the Trustees may bring
. an action on behalf of the Fund pursuant to Sections 502 (g)
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and 515 of ERI5A to enforCe payment, whether by the

inst,ittution and prosecution - of, or the intervention in, any

1

IWO:seeding at law, in equity, in arbitration pursuant to the

ENpedited Labor Arbitration- Rules of the American

i , Arbitration Association then pertaining, or in bankruptcy,

.40.11eSLY be neCesaarY or desirable for the protection or in

)
• •

the: interest of: the PensiOa• PUnct..
• ••

1

1

In any litigated action under Sections .502(g) and 515

I

of RAISA in which judgment is awarded in favor of the
•Pension Fund, the Retplciyer shall pay to the Fund, in
accordance with the court's award :

•

(i) The unpaid Contributions,
.

( 1
, (ii ) Interest on the unpaid contributions, determined from

•

the EmpIoyer's.oontribution due date, on the basis of

days at an annualised rate of 15% but only if the
p Emplayer'is still in default on the. thirtieth ( Toth )

! day • of the. month after his. oontribution due date,
•

) (iii) Liquidated damages.egual to the greater 'of
•

1

•

( 1) The amount of interest charged on the unpaid

I •
contributions, or •

1

( 2) .2O4 of the unpaid contributions,
•

• ( iv) Reasonable attorneys' fees and costs of action,'
i
I

(v) other professional fees and costs incurred during the

action, and

(vi ) Such other legal or equitable relief as the court deems
• •

appropriate.
•
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'
(0) Nothimg ifl. tbie Section shall be construed as a waiver or

lift:Motion en the Pansibn ghndle or the Trusteest -right to

P
anftrce an Employer's contribution obligation in any other

f type of proceeding.

••

Sectionv.f....07; Refund...0V. contributions

Noigt*Ag. ick - t4kakaruat Agreement.thall• pres.tent 'an:Employer to: be-

i returned either as a cash refund or as a credit against future
I contributions, any contributions made to the Pension Fund by an

, .3al4blver if:

( a) The contribution was made by reason of a mistake;

1

•

. (b ) The contribution is conditioned upon'being.deductible

/mt.
.under Section 404 of the Internal Revenue Code and the

deduction is disallowed, provided that any Such return
•

• • to an Employer must be made within one (1) year of the

t disallowance of the deduction.

P

1

1

I 9

I
t
1
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Sgp,TIATER WITED8AWAL.24ABELtTX.

Section: 6.01 ;n,rilIenera,l,

(a) An Employer that withdtawg from the Fund after April 28,

1980, in either a complete or partial uithdrawal shall awe

anG1-EtaY WithdraWal.liabllity%to.the.FMnd„ as.determimed.

1 under this Artiele and the Employee Retirement Enoome

• secamitty Alg of 2:gill,. as.ameneild by the 104tiemployet

)
Peide Plan Amendegmts Aot of 1880 ( ffERISAu ) .

•

1
04 For purposes df this Article, all corporations, trades or

1
bugimesseg that are under common control, as defined in

I 'regaations of the Pension benefit Guaranty Corporation
•

( ) taPE4901I ) ,'ate considered a single employer, and the entity
resulting tram a: Pahang:is in business form described in '

) SeCtion 4218 (1 ) of ERIS& is considered to be the original.

)
employer:.

) Seotion.f.08 Complete Withdrawal Defined
)

(a ) A *deplete wit144rawal.occurs if --
•

(i ) An Employer permanently ceases to have an obligation to
,

)
contribute tO the PUnd, or

1 (ii ) The Employer permanently ceases all operations or to
)

) perform work under the jurisdiction of the Collective

Bargaining Agreement of the type for which

contributions were previously required.

35
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(b) For this purpose, an Employer's obligation to Contribute is
not considered to haws ceased solely because :

•

( i) The. Employer is nott.at the particular time, engaged in
activity far which it has a contractual obligation' to

contribtate; or • •
• •

•

(
ii ) The Employer temporarily auspends*oontributionsduring

a labor dippute innolving its EMployees.

) (c) The date of a complete withdrawal is the date the Employer's
•

obligation to Contribute ceased under subsection (a ) above.

, •
•

•

Section S.OS Amount of Liability for Complete Withdrawal
•

(a ) gemmal. •

• •
.

0 The* amount of an Employer's liability for a complete withdrawal

Shkli.be its Initial Liability Amount, reduced in accordance with
subsection (e) . The amOunt shall be determined as of the

.

1 September 30th fiscal year end preceding the date of the

) Employers withdrawal..

) (b) Ziat-ist tiabklity. amount,
•

1 ( 1 ) "0„14“ Kap191qr. In the case of an employer that was
•

I
• obligated to contribute for any part of the fiscal year

, ended September 30, 1575 and for any part of the period
•

)
I from April 29, 1980 through September 30r 1980, the

Initial Liability is 'the sum of --
)

(1 ) Its proportional share of the balance of the

Fund's unfunded vested liability as of September
•

10, 1979 reduced as if' these obligations were
, •
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• •

ba$0g fully amortised in level annual installments
•

over 15 years beginning October 1, 19-80; plus

(2) Its propOrtional Share Of the Viand's unfunded
•

vested liability as of the September 10th

preceding the date of withdrawal; less the. sum

Of -•

(L). The value of all outstanding claims' as of
I such date for Withdrawal liability which can

reasonably be expected to be collected from

;
employers Who withdrew before such September

; 30th fiscal year end; and

t (II) The portion of the balance
.

of the Fund's
• unfunded vested liability as of September 30,

• 1979 calculated in accordance with subsection
I

6.03 (b) (i ) ( 1) Which is allocable to the

) Employers who were required to contribute to

I the Fund far the fiscal year ended- September

)
30, 1979 as well as for the fiscal year

I ending the September 30th preceding the data
r of withdrawal.
t •

•
I

(ii) New Employer. In the case of an Employer that was
i
i first obligated to contribute after September 30, 1979,

-the initial liability amount is : -

)
( 1 ) Its proportional share of the Fund's unfunded

vested liability as of the September 30th
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•

preceding the date of Withdrawal; less the sum
2

of
•

•
2

(X) Tha value of: all oUtstandingclaits as Of

such date for withdrawal liability which can

reasonably be expected to be collected from

•emloyers. who • csithdrew before. such. September

38th. fincal. year end; and

(XI) The portion of the balance of the Fund's

Unfunded vested lOrbility as of September 3-0,

2919 calculated in accordance with subsection
6.03. (b)- (

i) ( 1 ) . which is allocable to the
•

Employers who were required to contribute to
the Fund or the fiscal year ended September

U 20, 2979 as well as for the fiscal year
.

ending the September 30th preceding the date

of wiLhdrawal.

.

(0) trpfunded yested Liability Defined

( i ) • For purposes of this Article, the term "vested benefit"
means'a benefit for which a participant has satisfied
the conditions for entitlement under the Plan (other

i
than submission of a formal application, retirement, or

completion of a required waiting period ) whether or not

the benefit may subsequently be reduced or suspended by
•

a plan amendment, an occurrence of any condition, or .

operation of law and whether or not the benefit is
• •

38
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CORsidered uvestedn or "non-forfeitable" for any other
•

•

pUrPCSe.undet the Plani •

(ii) The Fund'S liability for vested benefits as of a
•

particular date is the actuarial value of the veeted

bens- flits under the Plan, as Of that date.. Actuarial
value ahall• be detertrined on, the basis of methods and.

enact :mgt....Una apwoved.by.theTrusteeeforpurpeses.of
this Article, upon recommendation of the Fund's

enrolled actuary.
•

•
•

(
iii) The unfunded vested liability shall be the amount, not

less than zero, determined by subtracting the, value of
I the Fund's assets from the Fund's liability for vestedI

• •

benefits. The Fund's assets are to be valued on the0. haste of rules adopted for this purpose by the Trustees

Upon reconmendation of the Fund's enrolled actuary.
•

,

(d) igsgpt2uleptb..of •Unfunded:,144,141±tttoBraolsvev,.thatihas Withdrawn
,

Ci) uo,ld 44,s?:41itvt!. An Employer's proportional share of
the balance of the Fund's unfunded vestectliability as

I

of December al, 1919, as described in accordance with
•

subseCtion 6.03 (b) (i) ( 1 ) , shall be determined by

1

multiplying by a faction --
•

(1 ) The numerator of which is the total contributions

,
• that the Employer was obligated to make to the

Fund pursuant to a Collective Bargaining $

Agreement (s ) for tbe five ( 5 ) fiscal years ended

on September 30, 1979; and
•
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( 2 ) The denominator of which id the total of Employer

contributions reported in the audited financial
.

statements Of the Fund for the five ( 5 ) fisoal
years ended Septembet 30, 1979, less any

contributions otherwise included in that total
.made by all.EMP*OYers that were not obligated.to
contribute to the. Fund in the period from April

i
29, .1980 to September 30, 198.0, or who had

withdrawn from the Fund before April 29, 1980.

(ii ) pew piabil*ty. An Employer's proportioned share of the

Fund's unfunded vested liability arising after
I September 18,. 1979 ad described in subsections

0•
6.03 (b) fi) (2) and 6.03 (b) (ii) shall be determined by

'mUitiplying by a fraction -
7
•

(1 ) The numerator of which is the total contributions
1 that the Employer was obligated under a collectiVe
Is

• Bargaining Agreement to make to the Fund- for the

D
fiscal year ended the September. 30th prior to the

El:player's withdrawal date and the four preceding

I fiscal. year's ("Apportionment Base Period") ;.and

( 2 ) The denominator of which is the total adjusted
i • r

Employer contributions made to the Fund with,
respect to the Apportionment Base Period,

determined as follows :

(A) The total contributions shall be the

contributions accrued in each of the fiscal

40U
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I years in the Apportionment Base Period if
received by the FUnd within fie . ( 5 ) months

i after the end Of the fiscal year.
• ••

• (B) The total Employer contributions with respect

tO the Apportionment Base Period, determined

under para:graph ligk above shal-l. bia reduced by
•.

any cordsSibuk...toirss• atherwise..incladed, • in, the.
•

I total that were Made by all employers that
I

.were not obligated t* contribute to the Fund
• . in the last fidcal year of the Apportionment
1

I Base Period and by the contributions.

attributable to any other employer to Which a

notice of withdrawal liability was sent by0 the Fund within the Apportionment Base
.

Period.

1

(e ) nimitation: ,ou tps amount- or Witladrayal.Niabi3ii.ty•
•

1

•

( i) Deduotibly. From the initial liability amount, there
i shall be deducted the lesser Off
!

(I ) 3/4 of 1 percent of the Plan's unfunded vested
.

t liability as of the end of the fiscal year

(September 3Oth) preceding the employer's

withdrawal, or

(XI ) $50,000, less the excess of the initial liability
amount over $100,000

(ii ) The amount of initial liability remaining after
•

application of paragraph (i ) thall be reduced, to the

41
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•

i ertent applicable, in accordance with SeCtion •

4219 (g ) (1) (B) of EiISA,

(iii ) The amount of initial liability remaining after

application of paragraph (ii) shall be reduced in
accordance with Section 42'25 of BRIM, if and to that

. extent that the.empIeyer demonstrates that additional

limitations•Under that section
•

aeration 6.04 satisfaction of Withdrewal Liabilitv
( a) Withdrawal liability shall be payable in installments, in

accordance with Section 6.05 (0) . The total amount due in
S each 12-month period beginning on the date of the first
•

installment shall be the product of --
. • •

•.o (i) The highest rate at which the withdrawn employer was

Obligated to contribute to the Fund in the fiscal year

in which the withdrawal occurred, and in the preceding

mina plan- years, multiplied : by
•

(ii) The employer's average .annual contribution base for the

three (3 ) consecutive fiscal years,- within the ten

consecutive fiscal years.ending the September a0th

before the year in which the withdrawal occurred,

during which the employer's contribution base was the

highest, except that the numberpf.inatallment payments
'

due in the final year shall be reduced to assure that

the total payments will not exceed the employer's total
amortized withdrawal liability.
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I
( by If, in connection with the employer's withdrawal, the Fund

transfer bennfit liabilities. to another plan to which the
i

employer will.contribute, the employer's withdrawal
•'liability shall be redUced in an amount equal to the value

,
of the unfunded vested benefits that are transferred,
detertined.as of the end of the fiscal year ended September

30th - preoading he withdrawal date on the same. basis as the •

;

I
determination of the Fund's unfunded vested liability under

Section 6.03.
?

I Section 6.05 Notice and Collection of Withdrawal Liability '

• •

I
(a) General Notice of withdrawal liability, reconsideration,

1 determination of amortization 'period, and of
• the the maximum

•

( ) years of paynent shall be as proVided in Section 4219 of
and in this Section 6.05. •

•

(b) Arbitration A dispute between an employer and the Fund

I concerning a determination_ of withdrawal liability shmal be

submitted to arbitration as provided in Section 4221 of -

I
•

i RRIOA, to be condudted in accordance with the multi employer

Pension Plan Arbitration Rules for Withdrawal Liability
Disputes of the American Arbitration Association. No issue

r

concerning the computation of withdrawal liability may be

submitted for arbitration unless the matter has been
)

'reviewed by the Fund in accordance with Section 4219 (b) ( 2 )

of RRISA and any Fund rules adopted thereunder.
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(0) $chedule.0f tavment

(i ) Withdrawal liability shall be paid in equal quarterly
installments:. Notwithstanding the pendency of any

review, arbitration or other proceedings, paymeot shall

begin on the first day of the month that begins at
least ten (10} days after the date. notice of, and

•

1

demand,fonc payment is sent to the. employer. Interest

shall adcrue on any late payment from the date the

payment was due until the date paid, at the rate
i • described in Section 6.05 (d) ( ii) .
1

I (ii ) IP,IbllowAng review, arbitration or ether proceedings,
i
i the amount of the employer's withdrawal liability is
•

• determined to be different from the amount set forth in() the notice and demand, adjustment shall be made by

reducing oi increasing the total number of installment

payments
due..

.If the employer has paid more than the
•

amount'finally determined to•be.its withdrawal
i liability, the Plan'dhall refund. the excess with

interest at the rate used to determine the amortization

period under Section 6.05 (a )

) (d) ge_ra_ult

(i ) An Employer is in default on its withdrawal liability
9 ••

I if --

(A) Any installment is not paid when due,

(B) The Fund has notified the employer of its failure
to pay the liability on the date it was due, and
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C)
( 0 ) The employer has failed to pay the past-due

.

instalment within 60 days after its receipt of
the late .payment notice.

(ii ) Interest shall be charged on any amount in default from

the date the payment was due to the date it is paid at

an. annual rate equal to the rate charged in. Section
•

5.06024 (ii) .
•

i (iii ) In the case of a default on Withdrawal liability, the

Trustees may require immediate payment of some or all
' installments that would otherWise be due in the future.

t •

i
( iv) In addition to the event described in subparagraph (i ) ,

p an employer is in default if there are circumstanCes,
•

such as filing a petition under the Bankruptcy Cade,

0 that indicates a substantial likelihood that an
.

employer will be unable to pay withdrawal liability in
•the future..

(e ) In any suit by the Trustees to collect withdrawal liability,
'including- a suit to enforce an arbitrator's award and a

claim asserted by the trustees in an action brought by an

employer or other party, if judgment is awarded in favor of
the Fund, the employer shall pay to the Fund, in addition to
the unpaid liability and interest thereon as determined'

•

under subparagraph (d ( ii ) , liquidated damages equal to the
•

greater of --

(I ) The amount of interest charged on the unpaid balance,

or
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•

D
• •

aI) 29 percent of the unPaid amount awarded.
•

The eMadyer shell also pay attorney's fees ( 20%

of the delingneheY) and all costs incurred in the

actieh, as awerded by the court. Nothing in this
. paragraph shall be construed as a waiver or limitation

of the Fund's tight to any other legal or equitable
_

•
•

•

. (f) Prepayment. An employer may pre-pay.all or part of its
Withdrawal liability, WithOut penalty.

(g) allbte;Wer0p,end Contiens. The Trustees may require that
an eMployerpoet a bond, or provide the Fund other security

•

for payment of its withdrawal liability if --
•

(I) The employer's payment schedule would extend for longer
•

I- than 28 months; •
•

•

•

(IL) The employer is the subject.of a petition under the
•

Bankruptcy Cade, or similar proceedings under state or
•

• other federal laws; or

(III) Substantially all of the employer's assets are sold,

distributed or transferred out of the jurisdiction of
the courts of the United States...

Bectipn s.ps Partial Withdrawal
•

(a ) A partial withdrawal occurs on the last day of the fiscal
year in which the Employer's work mix within the craft and

• area jurisdiction of a colleotive bargaining agreement under
0

•

which it is obligated to contribute to the Fund changes with

the result that no more than an insubstantial portion of
' 46
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•

•

sue work remains covered under the Collective Bargaining

Agreement.
•

(la} Partial withdrawal shall be determined og.the basil; of the -

•

Employer's work mix within a period of three consecutive
.fiscal years Meet Period" ) cOmpared to its work mix within

• •

the five”.fisual years ("Base Period") preceding the Test

Period..Pati withAtawel. shail be deemed. to have

°Cornered if the number of 'shifts for which the employer has

been Obligated to Contribute to the Fund under the

CelleCtive Bargaining Agreement are, for each of the three
• •

years in the Test Period -- •
•

•
•ti) Less than 10% of What they had been, on average, in the

two Base Period Years in which such shifts had been
•

•o
cii in eaCh year of the Test Period, less than 30% of the

highest, and •

. .
•

total work level (as measured by shifts ) of the

employer of the type :
that.is.within the craft and - area

luriadiction of.the.polleotive,•Bargain&ng Agreement. .

•
•The employer's covered shifts and total work level for any

fiseal year ended by September 30p 1978 shall be deemed to

be not greater than its Covered hours and total work level
for the year ended September 30, 1979.

SeWon 6.07 Partial Withdrawal - Amount and Payment

The amount of liability for a partial withdrawal and the total
amount due in a 12-month period with respect to a partial
withdrawal shall be pro-rata shares of the amount determined as

47
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C)
if the employer had :withdrawn completely On the date of the

partial withdraWal, a manner consistent with the applicable

provisions of 'ligation 4206 and 42i9"of EICSA.
•

•

,
(a) 74a9,unt

• The amount of all employer's liability for a partial •

withimamel shall be its .liability calculated under Section
• i•

caa am ** the einpAoyeir bad withdrawn complabarytoothe last
r

I day of the Test Period, multiplied by a fraction that is one

minus a fraction -.- '

t
(i ) The- num:rotor of which is the total shifts for which

i
the employer was obligated to contribute for the fiScal

i
• year following the Test Period, and '

(ii) 'ha dencminator.of which is the average of the annual

(T
) • total shifts for whioh the employer was obligated to

contribUU for the five (5) fiscal years preceding the
•

•

1

last fiscal rum of the Test Period.
•

I (b) AnnY48 :21, AgefrleiV;

The total. amount due in a 12 month period with respect to a
I

partial withdrawal shall be the amount determined as if for
a complete withdrawal multiplied by the fraction described

•
•in Subsection (a) above.

•

Sectiok6.0A T4abb,ty.Adjustments and Abatement
a

(a ) Successive Ilithdrowals•

If, after a partial withdrawal, an employer 'again incurs
•

liability for a complete or partial withdrawal, the

liability incurred as a result of the later withdrawal(s )
0
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C)
ehall be adjusted to the ertent necessary to avoid

duplication of liability.
(b) Abatement,After_Revawed or Increased Par%icipetion

If an Employer that has withdrawn from the Fund later renews

.;the.obligetien te coutribUte, or if an Employer that has

partially withdraws later. inureases7the, share of ite- work in
the *MrSt amd;wrewlue4sdiottom.of the: Callecti..Ve.Eargaining.

Agreement %Maar which the Employer is obligated to
•

',contribute to the Fund so that the portion of such Work that
is covered under the Plan is determined by the Trustees to
be more thmainsubstantial, the unpaid balance of the

Employer's liability incurred on account of the earlier
-withdrawal shall be reduced in. accordance with rules adopted

0 by 'the Trusteed pursuant to regulations of the PEGC.

AeaMon f;09 (ass Withdrawal .

) Notwigthatandinsanyother provision of this Article', it ail or

substantially all Cont.gibuting.Employers withdraw from the Plan

.purduant to an agreement or arrangement, as determined under

=ISA Sections 4209 and 4219 (0 ) (1) (D) , the withdrawal liability
of each such Employer shall be adjusted in accordance with those

ERISA seetions.

•

Section 6.1.0 Notice tc Emolovers

(a) Any notice that must be given to an Employer under this
Article or under Subtitle E of Title IV of ERISA shall be

effective if given to the specific member of a commonly
'

• 49

U



n 411

0

controlled group that has or has had the obligation to
contribute under the Fund.

OD) Notice Shell also be giVen
:to any otherluember of the

S

controlled group that the Enployer identifies and designates
. to receive notices hereunder, in accordance with a procedure

adopted by, the Trustees

•

0
i

•

50



Itit‘tcf.2 TEl

NSETINGSum DEcutims OP tRuspEms

pection 7,111 tja,Vgjeja the p.'3.u
The offide of the Pension Fund will be located within the City of

New York or at Bubb, ether location outside the City of New York'

as the TrUStbei may so designate by 'unenimous- agreement. The. '

orgies as so esbablieltad shall be dessed•the-prinCipal office of
the Pension Pnd. ,

•

Apetion 7.02 .offioers of the Pension PunA
•

(a) eilftrMla
• •

One 'of the'TrusteeA Shall be appointed chairman of the

0 Pension Pund by a vote of the Trustees.
•

•

(ti peoretarv
One of the Trustees shall be appointed Secretary of the

Pension Fund by a• vote of the Trustees.
•

(0) ouelflimatXone.
•

At all times, however, one of the above officers Of the

Oeilsion Fund Shill be a Trustee appointed by the
• •

Contributing Employers and the other officer shall be
•

appointed by Union. •

•

• •

Section 7.qa Neetincs of the Trustees • •

_

Regular meetings of the Trustees shall be held not less than

four times a year on appropriate notice. Special meetings 'of the

Trustees may be held at any time on the direction of the Chairman
•

51
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: • 1 .

•

or SeCretary or by Mist less than five ( 5 ) of the TrUstees by

giVing at least five (S ) days written notice of .the date, tithe

and place of auchneeting to each Trustee. Meetings of the

Trustees may als0 be held at any time without any notice if all
the Trueteee consent thereto in writing. Meetings of the

Trustees may take, Place at the office of the Pension Pun& or at

such Other - the Truistesa may • determine.,
•

•

geotiok Ite4 Ouorum
•

A queruM for the transaction of business at a.meeting shall
- consist or at least four (4 ) Truatees, one ( 1 ) of which shall be

am EmploYer Trustee and three ( 3 ) Union Trustees of which one

shall be from each appointing Union.

C)
•

•

•

vpte.of,gps Truetees 0

The vote of the Trustees may be cast by them in person at a

meeting. It may also be evidenced by written instrUmentsrsigned

by the reclisito tunber or Trustees and after written notice to

• 0A0m -e$ the TmWmliefp :ox the question or matter to be,decidod: A

..majoritY of affirmative votes ( including the vote of an Impartial

Umpire when such Impartial Umpire haa been designated in
- accordance with -Soction 7.06 hereof) shall be necessary for the

taking of any action by the Trustees, at a meeting or otherwise,
unless this Trust Agreement shall expressly provide for action by

a greater* or lesser number. In the event that at any regularly
constituted meeting of the Trustees the number of Employer

52.
. -U.



IA •

•
•

Trustees present shall be less than the number of Union Trustees
•

0 •

PreSent, the EMplaYor Tt4Otees 'present shall be entitled to cast

ap many vOteS as there are Union TruStees present; and in the

event that at any suoh meeting the number of Union Trustees

present shall be less than the number of Employer Trustees

present, then the UniOn: Trustees present shallbe entitled to
(met •arc'ranyrotesk-ark- therel-eate EMpflioter Taihstsees present/.

it
being the intent and purpose that there shell be equal voting

•
•

power as between the Employer Trustees and Union Trustees.
• •

sect-J*9.7.0S neadlCoted*Wote

• in.all matters where the Trustees by vote are deadlocked,

the'Truetees shall agree on an Impertinl,UMpire, who Shall sit

( ) with the Trubteesf but only for the purpose of deciding the
v. •

. natter or questiqn in dispute which constitutes the deadlock and

such decision shall be final and binding. Upon the failure of
• •

the. Trustees to.. agree upon Such Impartial Umpire within -seven

days - after .said:•deadlock.,• the, Itapartial Umpire to decide such :
•

eleetion shall, upon reguestof either the Employer Trustees or

the Union Trustees, be appointed"by.the American A.Afiratiob
•

N

Association pursuant to its Impartial Umpire Procedures for Trust

and Pension Funds then - pertaining.
A deadlocked vote shall be deemed to exist between the

Trustees whenever a proposed action, at any regular or special

meeting of the Trustees, fails because the number of votes in
concurrence are equal to the number of votes against and either

I

•
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the VMployer or Union Tretteea unanimously agree that the issue

is deadieeked.
•

In the event of a deadlocked vote over any issUe or dispute

between the two groups of Trustee, each group may retain its own

counsel, actuaries and other expert aSsistance, who shall be

allowed reasonable compensation (as determined by the - Trustees )

from thmpensien- FUnd4. If sueb.issueor dispute shall .be

reselved by an Impartial .Umpire pursuant to the above procedure,

he may deterMine and award out of the Pension Fund reasonable
•

fees. for the service of counsel, actuariea and other expert
assistance, engaged by either group of Trustees.

0

•

•

I
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PROPEOwsoN OP TVISTE80...110 OTEE8. PERSONS
•

•
•

fleatioa8..01 Visitation Of Liabilitv_Of Trustees
•

No Trustee shall be liable or responsible for his own acts

except.eaOtherwise provided for by.law. No Successor Trustee

sh811 - 10- any Way.beliable.for the—acts or omiasions of any

inVieSenleXt. manger, attorney, agent Or assistant employed by them

in pursUence of this Agreement, if such investment manager,

attorney, agent or assistant was selected pursuant to this Trust

Agreement .and such person's performance was periodically reviewed

by the 'Trustees who found such performance to be satisfactory;
proVided.that nothing herein shall relieVe. any Corporate Trustee

of any.liability With regard to the performance of its employees.0 • •

Poetisn 8.02 Reliance by Third Perties
Na party dealing with the Trustees in relation to this

Pension Fund- shall be obliged to see to the application of any

. money- or propel-1J of- the - Pension Fund, or, to see that the terms
•

D.2 the .Trust Agreement have been. compiled- with, • or be obliged to
• inquire into the necessity or expediency of any act of the

.

Trustees and every instrument executed by the Trustees shall be

conclusive in favor of every person relying thereon ( 1 ) that at

the tire of the delivery of said instrument the Pension Fund

hereby created was in - full force and effect, ( 2 ) that said

instrument was executed in accordance with the terns and

conditions contained in this Trust Agreement, and ( 3 ) that the
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.
• •.

•

) - Trustee° were duly authorized and empowered to execute sUch
• •

instrument.

I
seet*oliA, es NopttRivers to‘A

i AnYthing contained in this Trust Agreement or any amendment
)
I

thereof. or in the. Pension Plan or any amendments. thereof, to the

1
entry notwithstanding, no part of. the corpus or income: of the

1
Pension* Fug& eikell be used for, or diverted td, purposes other

) than for the exclusive bentit of the Employee°, retired

Emplayees,*or the Wives and children or beneficiaries of

.ftployees or retired Employees, or the expenses .( including taxed )
D

of the Pension Fund and.the.Pension'Plan
•

•

i
•

0 •

•

,

t
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nummuangpus PgovisioN

fteatiOt4.01, yested ..Rights
•

No Employee or any person claiming by or through such '
. .

Employee, including hilc family, dependents, beneficiary and/or

legal representatives, shall have right, title or interest in

I
or to the Pension Fend or any property of the Pension Fund or any

part thereof except ap may he specifically provided under the .

•

Pension Plan.
.•

fleOti§n,9,02 4poumbrance pf Benefits

No moneys, property or equity, of any nature whatsoever, inI- '
\—) •

.the Pension Fund and/or Trust, or policies or benefits or moneys
•

payable therefrom, shall be subject in any manner by an Employee

or person claiming through such Employee to anticipation,
sale, transfer, assignment, pledge, encumbrance,

•

garnishment, mortgage, lien, or charge, and any attempt to cause

the setae to be eubject thereto shall be null and void.
•

Section S.,03 pgpmqvagorcof Taxm

The Trustees shall have power to construe the provisions of
this Trust Agreement and the terms used herein and any

construction adopted by the Trustees in good faith shall be

binding upon the Union, the Employees and the Employers.
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Section 9.04 Notification to Trustees
•

)
•

The address of each of the Trustees shall be maintained in
the office of the Pension Fund. Any change of address shall be

i

given by written notice to the Trustees and the office of the

i

Pension Fund.

Notices given to the Trustees, Union or Contributing

1 Employers hereunder shall be sufficient if in writing, and

1
delivered to, or sent by postpaid first class mail or prepaid

1 telegraM, to the addresses maintained in the office of the
_ . . . • • . • • • •

•

Pension Fund as provided. Except as herein otherwise provided,
?

• distribution or delivery of any statement or document required
•

shall,he sufficient, if delivered in person or if sent by
•

•

postpaid first class mail to the address maintained in the office

C:)
-of the Pension Fund.,

section s.aS peverability
Should any provision in this Trust Agreement or in the

Pension Plan rules arid regulations adopted thereunder or in the
•

Collective Eargaining Agreement be deemed or held to be unlawful,
it shall not affect the provisions herein and therein contained

unlete such illegality shall make impossible or impractical the

functioning of the MxustAgreement and the Pension Plan, and in
such case the aPPrOpriate parties shall immediately adopt a new

_

provision to take the place of the illegal or invalid provision.

53
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TBREXMATIOM.OR MERGER

Beotion.10.0i By the Trustees

This Trust Agreement may be terminated by an instrument in

writing executed by all the Trustees if :
•

(I) All Contributing Employers withdraw from the Peniion
,

Fund; or

(2 ) The Pension Fund is terminated by the Pension Benefit

Guaranty Corporation, in accordande with fillsA.

.pectienAs.oB TermiAetAon Procedures

In the event of termination of the Pension Fund, the

Trustees shell apply the aSsets to pay or to provide for the

(
payment of any and all obligations of the Pension Fund and.

,
)

distribute and apply any remaining surplus in accordance with. the

ProviVionS at 'the Pension Plans provided, however, that no part,
of the aopus or income of said Trust Shall ba used. for or

. diverted tb purpoSes other than the exclusive - benefits. of .

•

Employee, retired AqpIcyees, or the families or beneficiaries of

Employees or retired Employees, or the administrative expenses of

.the Pension Fund or the Pension Plan or for other payments in
accordanoe with the provisions of the Pension Plan.

•

.

14WA44442411 -1
111latalgAg___n___,_g_agio• of Termin ti

Upon termination of the Pension Fund, the Trustees shall

forthwith notify the Union, taeh Contributing Employer, the .
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I
•

insurance carrier or carriers of 4 policy or policies and all
other necessary parties, and shall continue as Trustees for the

purpose of winding up the affairs of the Pension Fund and may

take any action with regard to any policy or policies which may

be required by insurance carrier or carriers of such policy
or poligies and which the Trustees, in their discretion may deem

appxopaa4.

•

•

V

( )

V

,
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ARTXCLE _XT

AMMINDUNTS TO TRUST AGREEMENT
•

Section 31.01, Nettled of Amendment

This Trust Agreement may be amended at any time by a written

instrument duly executed by the Trustees and annexed hereto and a

copy thereof shall be distributed to the Union and each Employer. .

- .

Section 11 q2 Limita0en.CK meell4M04E,

No amendments shall be adopted which: alter the basic

purpose of this.Truat Agreement; conflict with any applicable law

or .government regulation; cause the use or diversion of any part
of the Pension Fund assets for purposed other than those .

authorUed herein; increase the obligations of any Employer
•

except to the extent provided herein or permitted in its
Collective Bargaining Agreement; or which conflict with *Section

0.03 of thle Mruiet Agreement.

•
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EXECUTION. Op AMEMENT

EMUS OP MAST

pection_a2.01
This Trust Agreement may be executed in one or more

countemparte. The signature of a party of any counterpart shall
•

be sufficient evidence of his execution thereof.

Rectics 12..02 !its'
.Thie Agreement and Declaration of Trust shall be deemed to

•

have been executed and delivered in, and with reference to, the

laws of the State of New York except as required by SRISA and it
and the Pension Fund established and created hereunder shall be

governed by said laws. •The Trustees shall be acimuntable only in
the State of New York and .as applicable under =ISA.

.•

MS WITNEMMISRP0Y4 the parties to this Trust Agreement, as

restated and amended, :
have hereunto affixed their signatures.

•

effective the 28th day of June, 1994.

BILI$K1S, Tr s -ea

•

, Trustee

62



'
• *
•

•
0, •

NAT SORKIN, Tr ee

LAWRENCE CORNACCHIA, UR., Trustee

P

_

aula 3.am:tit; Trustee .

%

%

'
• . -

SURHIERf,
- Trustee

ttrn

•

116.
(

1
) -14.,r

maxi, L NOM SO, rustee

. 'PATRICK C. FLANNAns, TrU

C ) • •

•
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FIRST AMENDMENT TO TEE TRUST AGREEMENT
OF THE PUBSROON UNIONS' PENSION TRUst FUND

(As Restated and Amended Effective June 28, 1994 )
•

•

WHEREAS, Graphic Communications Union, Local 51, GCIU,

AFL-CIO ( "Local 51" ) and Graphic Communications Union No. 23, GCIU,

AFL-CIO ( "Local. 23" ) are two of the unions who were parties to the

Trust Agreement dated March 25, 1958 of the Printers League

Pressroom Unions' Pension Trust Fund, now known as the Trust
•

Agreement of the Pressroom Unions' Pension Trust Fund and restated
• •

and amended effective June 28, 1994 (the "Trust Agreement" ) ; and

WHEREAS, Local 51 and Local 23 have merged effective
April 1, 1996 and formed Graphic Communications Union Local 51-23M,

, •
. •

GCIU, AFL-CIO; and % •

o WHEREAS, due to said merger. it is necessary to make

certain changes in the Trust Agreement with respect to references
to the said unions; and

•

WHEREAS, the Trustees further desire to amend the
•

provision of the Trust Agreement with respect to attorneys' fees in
suits for delinquent withdrawal liability to conform with ERISA

Section 502 (g ) (2 ) ;

WHEREAS, the Trustees desire to make such changes and
•

have authority to do so pursuant to Section 11.01 of the Trust
•

Agreement;

NOW THEREFORE, the Trustees hereby amend the Trust

Agreement effective September 26, 1996 as follows :
•

FIRST : Section 1.10 is amended to read :

I •
`
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•

"Section 1.10 Union

'Union' means the Graphic Communications
•

a

Union, Local No. 51-23M, G.C.I.U., AFL-CIO

( "Local 51-23)1" ) or its predecessor unions

Graphic Communications Union, Locals 51 and 23
•

G.C.I.U. AIL-CIO; ( "Local 51" and "Local 23" )
• •

. and the. Paper Handlers' and Straighteners'
Union No. 1, G.C.I.U., AFL

-CIO ( "Local 1" ) ,

collectively or in the singular, as required

by the context."
•

SECOND : Section.3.02 shall be amended to read :

"§ection 3.02 appointment of Trustees

In case any Union Trustee shall die, become

0 incapable of acting, resign or be removed, a

successor Union Trustee immediately shall be

designated by the President of the Union for
which a vacancy exists. Upon the filing with
the remaining Trustees of a letter of

appointment signed by the President of the

Union, and the signing of an agreement to be

bound by the terms of the Trust Agreement by
•

said designated successor, such designation
•

shall be effective and binding in all
respects. Any Union Trustee or successor

Union Trustee may be removed at any time by

the designating Union by filing with the

2
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remaining Trustees a letter signed by the

President of the Union withdrawing the

appointment. The President of Local 51-23N

shall designate three ( 3 ) Union Trustees and
' the President of Local 1 shall designate one

•

( 1 ) Union Trustee. Trustees, who are serving,
t pursuant to designation by the Presidents of

Local 51 or 23 prior to their merger,

effective April 1, 1?96, shall continue to

serve as Local 51-23M designees until such

time as their successors may be appointed by

the President of Local 51-23N."

THIRD: The final paragraph of Section 6.05 (e) shall be amended

( )
to read :

"the employer shall also pay reasonable

attorneys' fees and costs incurred in the

action, as awarded by the court. Nothing in
this paragraph shall be construed as a waiver

or limitation of the Fund's right to any other

legal or equitable relief."
FOURTH: Section 7.04 shall be amended to read :

•

"Section 7.04 Quorum

A .quorum for the transaction of business at a
.

meeting shall consist of at least four (4 )

Trustees, two ( 2 ) of which shall be Employer

Trustees and two ( 2 ) Union Trustees, one from



: .• by.
- ; .

each of the appointing Unions." •

IN WITNESS WHEREOF the Trustees have hereunto set hands

and seals this day of 'Tune 1996. /
- / -2/

0
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C)
•

•

SECONDrANDINDMENTTO TEE TRUST AGREEMENT
OF THEPRESSROOMLIMNS PENSION TRUST FOND

(As Restated had Amended PffectiveTune 28; 1994)
•

WHEREAS, the Trust Agreement of the Printers League Pressroom Unions' Pension Trust

Fund which was established March 25,.1958, is now known as the Trust Agreement of the Pressroom
•

•

' Unions' Pension Trust Fund and has been restated and amended effective Tune 28, 1994 (the "Trust.
•• •• •

Agreement" ); and

WHEREAS, the
Trustees.

desire to amend the provision of the Trust Agreement to permit

investment ofassets of the Trust in certain co-mingled funds and to further provide that with respect to

Trust funds under managementby an Investment Manager, the investment authOrity of the Trustees will
•

only be exercised at the direction of the Investment Manager.
•

•0 WHEREAS, the Trustees desire to mike such changes and.have authority to do so pursuant to

Section 11.01 of the TrustAgreement;
• •

NOW TIDDIEFOR.E, the Trustees hereby amend the Trust Agreement effective January 25,
,

1999 as follows:

• •

FIRST: Section 4.04(a) is amendedby adding the following at the end thereof:

"If an Investment Manager has been appointed and is then serving, the investment ruttbnrity of •

•

the Trustees with respect to the funds under management shall only be exercised by the Trustees when

•

and to the extent directed by the Investment Manager.
•

•

SECOND: Section 4.04 shall be amended by adding a new subsection (k) to read as follows:
•

"
(k) The Trustees are authorized and empowered to invest and reinvest all or any portion of

the assets of the Trust Fund through the medium of any common, collective or commingled employee
•

% •

I
, •



CT'
•

I benefit trust whichprovides for the collective investment and reinvestment of certain assets of trusts or

accountswhich either (I) form part of pension, profit sharing or stock bonus plans which are qualified

under Section 4DI(a) of the Internal Revenue Code ("Code") and are exempt from tax under Section

501(a) of the Code; (ii) form part of a plan of a govermuental unit for the eocclusive benefit of its

employeesand their beneaciarie,s or (iii) form part of group trust fundswhich are exempt from income
•

•

tax under Section 501(a) and limit participation to trustbads described in (i) . or (1i). he Trustees are

furtherauthorized to adopt the Plan of such comziton, collective, or commingled employee benefit trust

for the purpoteOf such investrnent.."

INWITNESS WHEREOF Trustees have hereunto set hands and seals

I / a alf/frDate •PM, • Date

C) • GeorgeLu

1IWVLdL1
'- Date Date01,4/1.

$ Zenker Bruce S

• Date*Pia
•

Guided

Jo"Glinted

i
, Date 2-(- SM
, .

.

-
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AMENDMENT TO THE

TRUST AGREEMENT OF THE
PRESSROOM UNIONS' PENSIONTRUST FUND

The Trustees of the Pressroom Unions' Pension Trust Fund, in accordance with Article

XI ofthe Trust Agreement,as restated and amended effective June 28, 1994 (the "Agreement" ),
i

herebyamend the Agreement as follows, effective as ofJune 1, 2004:

1. Article 111., Section 3.01 is herebyamended by deleting the text thereof in its
entirety and replacingit with the following:

"The operationand administrationofthe Pension Fund shall be the joint responsibility of
the Board ofTrustees, which shall be comprisedofno more than eight (8) Trustees,of
whom, respectively,no more than four (4) shall be Union Trusteesand no more than four
(4) shallbe Employer Trustees."

2. Article IA Section 3.02 is herebyamended by deleting the second sentence and

replacing itwith the following:

C)
"The President ofLocal 51 -23M shall designate no more than three (3) UnionTrustees
and thePresident ofLocal 1 shall designate no more than one (1) Union Trustee."

3. ArticleDI, Section3.05 is herebydeleted in its entirety and the subsequent
Sections ofArticleDI are hereby renumbered.

4. ArticleVII, Section7.04 is herebyamended by deleting its text in its entirety and

replacing it with the following:

"A quorum for the transactionofbusiness at a meeting shall consist ofat least four (4)
Trustees, at least two (2) ofwhom shall be Employer Trustees and at least (2) ofwhom
shall be UnionTrustees."

(signaturepagefollows)
• ";

•
.\

i

\ '2180275-004 NYLIEM /1755767v1
..
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AGREED TO AND ACCEPTED:

I

Joseph Gurrieri, Trustee Lawrence Comacchia, Trustee

Bruce Sharkey, Trustee Lawrence Grossman,Trustee-
•

JohnGurrieri, Trustee Sanoff,

0
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n.
AMENDMENT TO THE

TRUSTAGREEMENT OF THE
PRESSROOM UNIONS' PENSIONTRUST FUND

•

TheTrustees ofthe Pressroom Unions' PensionTrust Ptmd, in accordancewith Article

XI ofthe Trust Agreementas restatedand amended effective June28, 1994 (the "Agreement" ) ,

herebyamend the Agreement as follows,effective as ofJune 13, 2007:

ArticleHI, Section3.02 is amended in its entirety and replaced with the following:

"Section 3.02 Appointment ofUnion Trustees

The PresidentofLocal 51-23Mshall designate up to four (4) UnionTrustees. In

case any UnionTrusteeshall die, become incapableofacting, resign or be removed, a

\ successor UnionTrustee immediately shall be designatedby the PresidentofLocal 51-

\ 23M. Upon the filingwith the remaining Trusteesofa letter ofappointment signed by
‘ the PresidentofLocal 51-23M, and the signing ofan agreementto be bound by the terms

\ ofthe Trust Agreementby said designated successor, such designation shall be effective

• and binding in all respects. Any Union Trusteeor successor UnionTrustee. may be
••

• removedat anytime by filingwith the remaining Trusteesa letter signed by the President

ofLocal 51-23M withdrawing the appointment."

1 AGREEDTO AND ACCEPTED:
I•

\'
Lawrence Comacebia, Trustee

\
Michael Rottm o, Trustee Lawrence Grossman,Trustee
•

ChristopherSct ani, Trustee
i

• '
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10
AMENDMENT TO THE

TRUSTAGREEMENT OF THE
PRESSROOM UNIONS' PENSION TRUST FUND

The Trusteesofthe PressroomUnions' PensionTrust Fund, in accordance with Article

X1 ofthe Trust Agreement, as restatedand amended effective June 28, 1994 (the "Agreement"),

herebyamendthe Agreement as follows:

1. Article III, Section 3.03 is herebyamended by deleting the first paragraph and

replacing it with the following:
•

••

"Employer Trusteesshall be Contributing Employers or former Contributing Employers.
In case any Employer Trustee shall di; becomeincapableofacting, resign or be
removed,a successor Employer Trustee,who shall be a Contributing Employer or a
former Contributing Employer, shall be designated by the existing Employer Trustees,

( ) provided that such Employer Trusteesshall first notify the Contributing Employers in
writingof the identityoftheirproposedselection or selections. The Contributing
Employers shall have thirty (30) days from receipt ofsuch notice to object to any
proposedappointment."

• 2. ArticleHI, Section 3.07 is herebyamendedin its entirety and replacedwith the
\

1
following:

"The Trusteesmay receive reasonable compensationfor the performanceoftheir duties

1
• as Trustees to the extentpermitted by Section 408 (c) ofthe Employee Retirement

. .

Income Security Act, as amended. The Trusteesshall agree annually whether ornot it is
in thebest interestsofthe Fund's participants to continue to compensate aTrusteeand

\ theyshall agree annually on the amount ofsuch compensation. The costs and expenses
ofprosecutingor defending any action or proceedingbrought by or againstthe Trustees

(including counsel fees) shall be chargeable to andpaid from the Fund."

1
(signaturepage follows)

i

I
(
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IN WITNESSWHEREOF, this Amendment is adopted as of7une30, 2009.

/
Ii r eri, MonTrustee ff, pl. ' Trustee

-

'c elRotund°, nionTrustee ence Gross Employer Trustee

ChristopherSclafani, UnionTrustee

0
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ACTUARIAL VALUATIONSUMMARY

Valuation Date October 1, 2019 October 1, 2018

Census
Active participants 20 20

Participants with vested benefits 283 303

Participants in pay status and alternate payees 1 271 1 312
Total number ofpartici ants 1,574 1,635

Plan Assets
Market Value of Assets (MVA) $122,201,315 $131,381,964
Actuarial Value ofAssets (AVA) $116,819,304 $123,168,246
Rate of return on MVA 4.47% 10.27%
Rate of return on AVA 7.23% 7.15%

Actuarial Accrued Liability (AAL) $169,845,630 $176,730,761
Unfunded Accrued Liability : AAL - AVA $53,026,326 $53,562,515

Plan Status
Present Value ofAccrued Benefits (PVAB) $169,021,986 $175,886,623
Funded Percentage : AVA /PVAB 69.11% 70.03%
Plan's Funding Status per IRC Section 432 Critical-and- Critical-and-

Declining Declining

Contributions
Normal Cost $424,710 $410,441
Minimum Required Contribution (MRC ) $9,927,996 $2,865,667
MRC without Credit Balance $9,927,996 $7,579,158
Anticipated /actual employer contributions for plan year $275,000 $276,940
Maximum Tax Deductible Contribution $209,956,147 $214,890,550

Credit Balance/ (Funding Deficiency) ($2,580,418) $4,446,690

RPA '94 CurrentLiability
Interest Rate 3.02% 3.02%
Current Liability (CL) 234,785,452 $243,015,578
CL Funded Percentage : MVA /CL 52.05% 54.06%

WithdrawalLiability
Present value ofvested benefits and assumed expenses
for withdrawal liability (PVVB) $168,546,586 $175,493,194
Unfunded liability for withdrawal liability : PVVB —

MVA, not less than zero $46,345,271 $44,111,230

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019

Page 1



ACTUARIAL VALUATIONSUMMARY(cont'd)
Plan Experience during the Prior Year

The net actuarial gain for the year is $3,899,759under the funding method. The componentsof this loss
are :

• a gain of $1,429,245 due to investment results,
• a gain of $2,468,499 from sources related to plan liabilities, and
• a gain of $2,015 from administrative expenses being lower than expected.

Changes in Actuarial Assumptions since Last Valuation

There were no changes to the actuarial assumptionsfrom the Plan's prior actuarial valuation.

Changes in the Plan Provisions since Last Valuation

There were no changes to the plan provisions from the Plan's prior actuarial valuation.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019

Page 2



ACTUARIAL CERTIFICATION

The undersignedactuaries of the First Actuarial Consulting, Inc. meet the Qualification Standards of the
American Academy ofActuaries to render the actuarial opinion contained in this report.

In our opinion, all the calculations were performed in accordance with generally accepted actuarial

principles and practices and this report is complete and accurate and complies with the reasonable
actuarial assumptionrules. The results of the valuation are in compliance with our understandingof the
Internal Revenue Code, ERISA, PPA, applicable IRS rulings and Accounting Standards Codifications.

The primarypurpose of this valuation is to determine for the Trustees of the Pressroom Unions' Pension
Trust Fund (the "Plan"), the minimumrequired contribution and the maximum tax-deductible
contribution under the Internal Revenue Code for the plan year ending September 30, 2020. The report
also summarizesthe funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptions and methods used in the calculations. The use of this report for anything other than
these purposes or by anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the asset
information as October 1, 2019. We have relied on all the data and information provided as being
complete and accurate. We have not independently verified the accuracy or completeness ofthe data or
information provided, but we have performed limited checks for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to inform you that

any tax advice contained in this communication (including any attachments or enclosures ) was not
intended or written to be used, and cannot be used, for the purposeof (i) avoiding penalties under the
Internal Revenue Code or (ii) promoting, marketing or recommending to anotherparty any matter
addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

7 )Ah4t -

Jay K. Egelberg, A.S.A., F.C.A, M.A.A.A Nadine Solntseva, FCA, MAAA
Enrolled Actuary No. 20-04981 Enrolled Actuary No. 20-07546

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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1. MINIMUMREQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with Section 431 of the
Internal Revenue Code. The total actual contributions made for this plan year should be at least the
Minimum Required Contribution. Failure to make the Minimum Required Contribution may result in the

plan's loss of Qualified Status or other penalties. The Minimum Required Contribution is equal to the
sum of ( 1 ) the Normal Cost (the amount necessary to fund the benefits expected to be earned in the

upcoming year plus anticipated administrative expenses of the Fund for that year) , (2) the amortization of
the unfunded actuarial accrued liability, and (3) interest on the above through the end of the year. The
Minimum Required Contribution is adjusted by the Full Funding Limitation and the Credit Balance. The
calculations are based on the assumptions described in Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2019 $2,580,418

3. Normal cost 424,710

4. Net amortization charges / (credits) 6,360,906

5. Interest at rate ( 1 ) to September 30, 2020 on (2) + (3) + (4) 561,962

6. Preliminary minimum : (2) + (3) + (4) + (5) $9,927,996

7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 56,658,098
(b) Based on current liability 96,173,716
(c) Greaterof (a) and (b) 96,173,716
(d) Full funding credit : (6) - (c) , not less than 0 $0

8. Preliminary minimum after FFL : (6) - (7)(d) $9,927,996

9. Credit balance

(a) Credit balance on October 1, 2019 0

(b) Interest at rate ( 1 ) to September 30, 2020 on (a) 0

(c) Credit balance with interest: (a) + (b) $0

10. Minimum required contribution September 30, 2020: (8) - (9)(c) $9,927,996

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019

Page 5
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2. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued liability. This
information is used in calculating the Minimum Required Contribution and Funding Standard Account.

Schedule ofFunding Standard AccountBases
Date of

First Remaining Outstanding Amortization
Charge Period Balance Charge

or Credit (years) (beginning ofyear) or Credit

1. Amortization Charges
(a) Actuarial Loss 10/1 /2011 7.00 $19,168,133 $3,239,325
(b) Assumption Change 10/1 /2011 7.00 3,641,234 615,351
(c) Actuarial Loss 10/1 /2013 9.00 3,978,664 551,841
(d) Actuarial Loss 10/ 1 /2014 10.00 3,710,106 475,551
(e) Actuarial Loss 10/ 1 /2015 11.00 5,743,182 686,977
(f) Actuarial Loss 10/ 1 /2016 12.00 4,267,511 480,204
(g) Assumption Change 10/ 1 /2016 12.00 18,538,177 2,086,018
(f) Actuarial Loss 10/ 1 /2017 13.00 5,681,602 605,467
(g) Assumption Change 10/ 1 /2017 13.00 1,410,603 150,322
(h) Actuarial Loss 10/ 1 /2018 14.00 175,112 17,773
(h) Assumption Change 10/ 1 /2018 14.00 13,218,793 1,341,644

Total Charges $79,533,117 $10,250,473
2. Amortization Credits

(a) Plan Change 10/ 1 /2011 7.00 $482,833 $81,596
(b) Actuarial Gain 10/ 1 /2012 8.00 6,516,397 989,976
(c) Assumption Change 10/ 1/2012 8.00 5,092,248 773,618
(d) Assumption Change 10/ 1/2013 9.00 6,433,489 892,326
(e) Assumption Change 10/ 1/2014 10.00 1,504,577 192,853
(f) Plan Change 10/ 1/2016 12.00 5,157,906 580,396
(g) Actuarial Gain 10/ 1/2019 15.00 3,899,759 378.802

Total Credits $29,087,209 $3,889,567

3. Total Charges minus Credits : ( 1 )-(2) $50,445,908 $6,360,906

4. Credit balance on October 1, 2019 (2,580,418)
5. Accumulated reconciliation account 0
6. Balance test : (3)-(4)-(5) $53,026,326
7. Unfunded actuarial accrued liability

(a) Actuarial accrued liability $169,845,630
(b) Actuarial value of assets 116,819,304
(c) Unfunded liability : (a)-(b) $53,026,326
(d) Unfunded liability with balance equation

minimum $53,026,326

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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3. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

For pension plans sponsored by taxable entities that contribute in excess of the MaximumDeductible
Contribution, the contributing employers may lose part of their contribution tax deduction and may incur
non-deductible excise taxes as a result. The MaximumDeductible Contribution is calculated in
accordance with Section404 of the Internal Revenue Code. It is determined similarly to the Minimum
Required Contribution except that the unfunded actuarial accrued liability is amortized over 10 years, the
Credit Balance is not in effect and it is subject to the greater of the Minimum Required Contribution and
140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $424,710

3. Amortizationamounts (i.e., limit adjustments) 6,796,772

4. Interest at rate ( 1 ) to September 30, 2020 on (2) + (3) 433,289

5. Preliminary limit: (2) + (3) + (4) $7,654,771

6. Full funding limitation
(a) Based on actuarial accrued liability 56,658,098
(b) Based on current liability 96,173,716
(c) Greaterof (a) or (b) 96,173,716

7. End ofyear minimum contribution 9,927,996

8. Contribution necessary to fund 140% ofcurrent liability 209,956,147

9. Maximum tax deductiblecontribution : lesser of (5) or (6)(c), but not less than
the maximum of (7) or (8) $209,956,147

Funding AmortizationBases, Maximum Basis
10 -year Unamortized

Initial amortization Balance Limit
10-year base amount (beg. ofyear) Adjustment

1. Amortization bases

(a) Fresh start $53,026,326 $6,796,772 $53,026,326 $6,796,772
Total $6,796,772 $53,026,326 $6,796,772

2. Contributions included in 4(b) that have not been deducted 0

3. Total unamortized balance : ( 1 ) — (2) $53,026,326

4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 169,845,630
(b) Actuarial value of assets 116,819,304
(c) Unfunded liability : (a) — (b) $53,026,326
(d) Unfunded liability subject to balance equation minimum $53,026,326

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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4. SUMMARYOFACTUARIAL LIABILITIES

Below is the summary ofactuarial liabilities calculated in accordance with the assumptions and methods

specified in Appendix A. The Funding calculations are based on a 6.00% interest rate and the Entry Age
Normal funding method is used. The RPA Current Liability calculations are based on the 100%

Corporate Bond Rate (3.02%) as ofOctober 1, 2019 which is within the limits prescribed by the law. The
Unit Credit funding method is employed when calculating RPA Current Liability as prescribedby the
law.

Funding Actuarial AccruedLiabilityas ofOctober 1, 2019

Interest Rate : 6.00%

Healthy Mortality : RP-2014 Blue Collar Mortality Table adjustedto 2006 by removing
projection under scale MP-2014, then projected generationally using scale
MP -2017.

Disabled Mortality : RP-2014 disabled mortality table adjusted to 2006 by removing projection
under scale MP -2014, then projected generationally using scale MP-2017.

Funding Method : Entry Age Normal

Actuarial
Accrued Present Value of

Normal Cost' Liability Future Benefits
Active participants $424,710 $4,022,267 $4,729,054
Terminated with vested benefits 27,710,933 27,710,933
Participants in pay status 138,112,430 138,112,430
Total $424,710 $169,845,630 $170,552,417

RPA '94 CurrentLiabilityas ofOctober 1, 2019

Interest Rate : 3.02%

Mortality : Tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method : Unit Credit

Expected
RPA'94 Current Vested Current Benefit

Normal Cost' Liability Liability Payments
Active participants $675,253 $5,543,089 $4,742,773 $57,112
Terminated with vested benefits 45,697,379 45,697,379 329,650
Participants in pay status 183,544,984 183,544,984 14,398,398
Total $675,253 $234,785,452 $210,346,177 $14,785,160

' Includes $300,000 of administrative expenses

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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5. DEVELOPMENTOFACTUARIAL VALUE OFASSETS

In order to smooth the asset gains or losses over recent years, Actuarial Value ofAssets is used rather than
Market Value ofAssets for determining contribution levels and PPA funding percentage. Actuarial Value
of Assets is determined in accordance with the Internal Revenue Code Section 431 (c)(3) and ERISA
Section 302(c)(2) .

Investment Gain /(Loss)

1. Market value ofassets as of October 1, 2018 $131,381,964

Weight for
2. Expected return on market value ofassets Amount Timing Weighted Amount

(a) Contributions for 2018 - 19 plan year $276,940 12/24 $138,470
(b) Benefits paid ( 14,696,646 ) 13/24 (7,960,683)
(c) Administrative expenses (306,782) 12/24 (153,391 )
(d) Total ($7,975,604)
(e) Weighted market value ofassets during the year: ( 1 ) + (2)(d) 123,406,360
(f) Expected return, (2)(e) x 6.00% $7,404,382

3. Actual Return

(a) Market value of assets as of October 1, 2018 ($131,381,964)
(b) Contributions for prior plan year (276,940)
(c) Benefits paid and administrative expenses 15,003,428
(d) Market value of assets as of October 1, 2019 122,201,315

(e) Actual return $5,545,839

4. Market gain / (loss) , (3)(e) — (2)(f) ($1,858,543)
Actuarial Value ofAssets

1. Market value of assets as ofOctober 1, 2019 $122,201,315

2. Deferred gain / (loss)
Plan Year- Investment Percent Percent Deferred Gain /
end 9/30 Gain / (Loss) Recognized Deferred (Loss)

(a) 2016 $3,667,986 80% 20% $733,597
(b) 2017 7,211,613 60% 40% 2,884,645
(c) 2018 5,417,671 40% 60% 3,250,603
(d) 2019 (1,858,543 ) 20% 80% (1,486,834 )
(e) Total $5,382,011

3. Assets minus deferred gain / (loss), ( 1 ) — (2)(b) $116,819,304
4. Corridor for actuarial value ofassets

(a) 80% ofmarket value of assets 97,761,052
(b) 120% ofmarket value of assets 146,641,578

5. Actuarial value of assets as of October 1, 2019, (3) , not less than (4)(a) nor

greater than (4)(b) $ 116,819,304

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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6. SUMMARYOFPLAN ASSETS

The plan assets are held in various investment instruments as well as cash and cash equivalents in
accordance with the Fund's investment policy. The Fund Auditor provided the financial statements for
the plan year ending September 31, 2019, on which this valuation is based.

Change in Market Value ofAssets During the Previous Plan Year

1. Plan assets as ofOctober 1, 2018 $131,381,964

2. Cash flow
(a) Contributions into the fund 276,940
(b) Benefit paymentsmade (14,696,646 )
(c) Administrative expenses paid (306,782)
(d) Net cash flow ($14,726,488)

3. Net investment return $5,545,839

4. Plan assets as ofOctober 1, 2019: ( 1 ) + (2d) + (3) $122,201,315

5. Rate of return on average invested assets 4.47%

Change in Actuarial Value ofAssets (AVA) During the Previous Plan Year

1. AVA as of October 1, 2018 $123,168,246

2. Cash flow
(a) Contributions into the fund 276,940
(b) Benefit paymentsmade (14,696,646 )
(c) Administrative expenses paid (306,782)
(d) Net cash flow ($14,726,488)

3. AVA as of October 1, 2019 $116,819,304

4. Increase in AVA, net ofcash flow : (3) — ( 1 ) — (2d) $8,377,546

5. Rate of return on AVA 7.23%

6. Expected increase in AVA, net of cash flow $6,948,301

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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6. SUMMARYOF PLAN ASSETS (cont'd)

Historical Values ofPlan Assets

$220

$200

2 $180

$160

$140

$120

$100
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

—S..Market Value of Assets (MVA) —0—Actuarial Value of Assets (AVA)

As of Market Value Actuarial Value As of Market Value Actuarial Value
October 1 of Assets ofAssets October 1 ofAssets of Assets

2008 $166,697,149 $203,181,114 2014 $148,528,713 $156,612,939
2009 146,794,162 190,832,411 2015 134,863,826 147,996,526
2010 146,761,331 176,113,597 2016 133,297,901 140,435,903
2011 135,239,693 162,287,631 2017 133,378,847 129,378,669
2012 144,201,448 170,032,974 2018 131,381,964 123,168,246
2013 144,116,140 162,486,745 2019 122,201,315 116,819,304

Historical Return on Plan Assets (percent)

Rate of Rate of Rate of Rate of
Plan Year Return on Return on Plan Year Return on Return on

Ending MVA AVA Ending MVA AVA
9/30/2008 (15.92) 6.95 9/30/2014 13.63 5.40
9/30/2009 (3.96) 0.62 9/30/2015 0.69 4.03
9/30/2010 10.21 (0.23 ) 9/30/2016 10.34 5.11
9/30/2011 2.22 0.47 9/30/2017 11.70 2.70
9/30/2012 19.41 15.22 9/30/2018 10.27 7.15
9/30/2013 10.33 4.11 9/30/2019 4.47 7.23

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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7. PLAN STATUS

IRC Section 432 requires the plan's actuary to certify the plan's benefit-security status each year within
90 days from the beginning of the plan year. For the certification, the results of the October 1, 2018,
valuation were projected one year to estimate the present value ofaccrued benefits (PVAB) as ofOctober

1, 2019. Draft financial statements were used to estimate the actuarial value ofassets (AVA) as of
October 1, 2019. Those estimates might be different from the actual PVAB and AVA outlined in this

report.

For the plan year beginning October 1, 2019, the plan was certified to be in Critical-and-Declining Status
because it has a funding deficiency and its funded percentage is not sufficient. The Fund is projected to
become insolvent in the plan year beginning October 1, 2031.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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8. RISKS

The actuarial valuation results are calculated utilizing a specific set ofassumptions(see Appendix A) .

Therefore, as actual experiencediffers from those assumptions, there is a risk that emerging results may
be significantlydifferent.

Investment Return Sensitivi

Below is the summary of the valuation results if the long-term rate ofreturn on assets assumptionwould
be 1% more, or 1% less than the assumed rate of6.00%.

Assumed Investment Return 6.00% - 1% (5.00%) +1% (7.00%)
Normal Cost $424,710 $452,138 $403,414
Actuarial Accrued Liability $169,845,630 $186,453,769 $155,773,737
Unfunded Accrued Liability 53,026,326 69,634,465 38,954,433
Minimum Required Contribution 9,927,996 11,201,796 8,723,327
Present Value ofAccumulated Benefits

(PVAB) $169,021,986 $185,489,284 $155,067,356
Funded Percentage (PPA Status
Certification ) 69.11% 62.98% 75.33%

Minimum Required Contribution under Various InterestRates

$12,000,000

$10,000,000

$8,000,000
• 6.00%

$6,000,000 i M 5.00%

$4,000,000 7.00%

$2,000,000
1

$0
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8. RISKS (cont'd)
Duration

Duration may be used to approximate the sensitivity of the accrued liability to a small change in the
assumed rate of return. For this Plan with its current demographics,the approximate modified duration of
the actuarial accrued liability is 9.0, meaning if the assumed rate of return is increased / decreased by 1%,
the liability will decrease / increase by approximately 9.0%.

DemoRraphic Risks

Demographic risks that may have an impact on the plan include :

• Longevity risk — the risk that mortality experiencewill differ from that expected;
• Other demographic risk — the risk that actuarial demographic experiencewill deviate from the

demographic assumptions. Examples ofdemographic assumptions are :

o Retirement rates;
o Withdrawal rates;
o Disability rates.

• Employment risk — the risk that incoming contributions and benefit accruals will differ from those

projected.

ContributionRiskRatio

Actual future contributions may deviate from expected future contributions.
• Some employers may become delinquent in their contributions, or the withdrawal liability assessments

are not paid into the Fund.
• Material changes may also occur in the anticipated number of covered employees or hours worked.

If the ratio of the actual contributions to Normal Cost (NC) plus interest on the Unfunded Accrued
Liability (UAL ) is less than one, then the plan's funding status is expected to deteriorate. If it is over one,
then the plan's funding status is expected to improve.

Contributions Requiredfor a Contribution Risk Ratio of1 :

(a) UAL as ofOctober 1, 2019 $53,026,326
(b) NC as of October 1, 2019 424,710
(c) Interest on (a) and (b) through plan year end $3,207,062
(d) Contribution (including interest) required for contribution risk ratio of 1 :

(b) + (c) $3,631,772
(e) Contribution ifmade throughout the year required for contribution risk ratio of 1 $3,525,992

(f) Expected contributions (employer) for the 2019-2020 plan year $275,000
(g) Contribution Risk Ratio : (1) + (e) 7.80

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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9. PLAN MATURITY MEASURES

There are various measures ofplan maturity significant to understanding the risks associated with the plan.

SupportRatio (SR) Actuarial Liabilityby Status

This ratio shows how many inactive members each active 2.37%
member supports. To calculate this ratio, number of inactive

!O.6.32%
members is divided by the number ofactive members.
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1200

1000
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400

200

0

2018, SR=80.8 2019, SR=77.7

Net Cash Flow Ratio (NCFR)

This ratio is an indicator ofhow sensitive the financial health of the plan is to market volatility. If the
ratio is approximately 1%, i.e., the amount ofmoney going into the plan during the year exceeds the

money going out of the plan by approximately 1% ofassets, the plan can make up a loss during a plan
year over the next plan year by simplyearning the expected return plus the loss. The farther the ratio falls
below 1%, the more sensitive the fmancial health ofthe plan is to market fluctuations and the harder it
will be to make up investment losses through returns the following year. It will take additional earnings
in excess of the prior year's loss to get back to where the Fund was "expected" to be.

(a) Expected Contributions (employer and employee) $275,000
(b) ExpectedBenefit Payments (14,757,524)
(c) Assumed Administrative Expenses (300,000)
(d) Net Cash Flow: (a) + (b) + (c) (14,782,524 )

(e) Market Value ofAssets at the beginning of the plan year $122,201,315
(f) Net Cash Flow Ratio : (d) + (e) (12.10% )%

For this plan the NCFR is (12.1 )%.Ifthe Fund earns 1% less than assumed interest rate (i.e., 5.00%
insteadof 6.00%) it would need to earn approximately 1.15% more than the assumed interest rate next

year to make up for this year's loss (i.e., 7.15%) .

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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10. WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on September
26, 1980, requires assessment ofwithdrawal liability to an employer that withdraws from the Fund.
Under the law, an employer has withdrawn completely if it has permanently ceased operationsunder the
Fund or has permanently ceased to have an obligation to contribute to the Fund. Withdrawal may also be

partial if there is a 70% decline in contributions as defined in the Internal Revenue Code, or an

employer's obligation to contribute partially ceases due to a plant shutdown or other similar
circumstances.

The amount ofwithdrawal liability is a contributing employer's allocable share of the Fund's unfunded
vested benefits at the time ofwithdrawal. For this purpose, vested benefit liability is the present value of
basic benefits that are not forfeited if a participant incurs a break in service. In this Fund, unfunded
vested benefits refers to the value of the vested benefit liability not coveredby the market value ofassets.

Methodand Assumptions

The vested benefit liability is determinedusing the Unit Credit cost method and, except for the rate of
return on fund assets (adjusted here to reflect anticipated future administrative expenses), the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The value ofassets

used for withdrawal liability purposes is the market value. Unfunded vested benefits is the amountofvested
benefit liability in excess of the market value ofassets.

Determination ofLiability and Contributions

The liability ofan employer for completewithdrawal during the plan year ending September 30, 2020, is the
amountof the employer'sprorated share ofunfunded vested benefits as of the end of the plan yearpreceding
withdrawal, September 30, 2019, in this case.

Unfunded Vested Benefits

For an employer that withdraws during the plan year ending September 31, 2020, unfunded vested benefits
is determinedas follows :

(a) Present value of total vestedbenefits $168,546,586
(b) Market value ofassets 122,201,315

(c) Unfunded vested benefits: (a) — (b), not less than zero $46,345,271

Since the unfunded vested benefits are greater than zero as of September 30, 2019, an allocation of
withdrawal liability may be required for an employer withdrawing from the Plan from Ocotber 1, 2019,
through September 30, 2020.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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11. STATEMENTOFACCUMULATEDPLAN BENEFITS UNDER
ASC 960

Statement ofAccounting Standards Codification 960 (ASC 960) provides financial information that is
useful in assessing the plan's present and future ability to pay benefits when due. Shown below are the
accumulatedplan benefits and assets under ASC 960.

1. Actuarial present value ofaccumulatedplan benefits (PVAB)
(a) Actuarial present value ofvested benefits

(i) Participants currently receiving benefits $138,112,430
(ii) Participants entitled to deferred benefits 27,710,933
(iii) Other participants 2,723,223
(iv) Total $168,546,586

(b) Actuarial present value ofnonvestedbenefits 475 400

(c) Actuarial present value ofaccumulatedplan benefits: (a)(iv) + (b) $169,021,986
(d) ASC 960 discount rate for accumulatedplan benefits 6.00%

2. ASC 960 market value of assets 122,201,315

3. Unfunded PVAB (Surplus assets ) : ( 1 )(c) - (2) $46,820,671

4. Fundedpercentage : (2) ± ( 1 )(c) 72.30%

5. Changes in present value of accumulatedbenefits

(a) PVAB as of October 1, 2018 $175,886,623
(b) Changes due to :

(i) Decrease in discount period at 6.00% 10,118,720
(ii) Benefits paid (14,696,646 )
(iii) Assumption changes 0

(iv) Plan amendments 0

(v) Additionalbenefits earned, including experiencegains and losses (2,286,711 )
(vi) Total change ($6,864,637)

(c) PVAB as ofOctober 1, 2019: (a) + (b)(vi) $169,021,986

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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1. RECONCILIATION OFPARTICIPANTDATA

Average Shifts
Average Workedin the

Actives Count Age Prior Year

Number as of October 1, 2018 20 48.13 249
Nonvested terminations 0
Vested terminations ( 1 )
Retirements 0
Deaths 0
New entrants and rehires 1

Adjustments 0

Number as ofOctober 1, 2019 20 49.75 244

Average Average
Inactives with DeferredBenefits Count Age MonthlyBenefit

Number as ofOctober 1, 2018 303 56.94 $1,253.76
Retirements (22)
Vested terminations 1

Deaths ( 1 )
Lump Sums 0

Adjustments 2

Number as ofOctober 1, 2019 283 57.34 $1,263.48

Average Average
ParticipantsReceiving Benefits' Count Age MonthlyBenefit

Number as ofOctober 1, 2018 1,312 77.33 $934.21
Retirements 22
Deaths (81 )
New Benficiaries 18

Adjustments 0

Number as of October 1, 2019 1,271 77.54 $954.21

' IncludingAlternate Payees

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2019
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2. SCHEDULE OFACTIVE PARTICIPANTDATA

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

Under 25

25 to 29

30 to 34

35 to 39
1 1 2

40 to 44 2 2 4

45 to 49
1 1 2 4

50 to 54 2 1 1 1 5

55 to 59 2 2 4

60 to 64
1 1

65 & up

Total 5 6 3 2 1 3 20

Average Age : 49.75

Average Service: 12.04

Average Compensation: $65,089
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3. PENSIONDISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

MonthlyBenefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 55 1 1 1 2 5

55-59 7 5 6 3 1 5 1 21 49

60-64 20 11 2 2 1 6 3 2 34 81

65-69 44 20 16 3 6 8 6 3 22 128

70-74 75 42 27 11 8 6 4 6 38 217

75-79 93 55 25 17 14 8 3 9 49 273

80 and up 238 104 51 33 21 14 12 5 40 518

Total 478 233 126 72 54 43 33 26 206 1271

Average Age : 77.54

Average Monthly Benefit : $954.21
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4. PENSIONDISTRIBUTION FOR PARTICIPANTS WITHDEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25-29

30-34 1 1

35-39 1 1 1 1 4

40-44 1 1 3 1 2 2 1 11

45-49 1 6 3 2 3 1 2 6 24

50-54 2 5 6 7 5 8 5 3 20 61

55-59 5 16 10 4 14 2 3 3 22 79

60-64 17 20 9 4 6 3 3 12 74

65 and up 15 6 4 1 2 1 29

Total 41 48 39 21 31 18 13 10 62 283

Average Age : 57.34

Average Monthly Benefit : $1,263.48
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A. ACTUARIAL ASSUMPTIONS/METHODS

Actuarial Assumptions Used for Funding Valuations

InterestRates Valuation 6.00% per annum
RPA '94 Current liability 3.02% per annum
ASC 960 6.00% per annum
Withdrawal Liability 6.00% per annum

SalaryScale 1.50% per year for years through 2021; 2.00% per year thereafter

Mortality RP-2014 Blue Collar Mortality Table adjustedto 2006 by removing
projection under scale MP -2014, then projected generationally
using scale MP -2017. For disabled members, RP-2014 disabled

mortality table adjustedto 2006 by removing projection under scale
MP -2014, then projected generationally using scale MP -2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)&(v) were used.

Retirement Rates Rates for active participants :

Au Rate Au Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vestedparticipants :

Au Rate Au Rate
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

TerminationRates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Au Rate Au Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)

Disability Rates Sample rates :

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the year.
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as
follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation : None.
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)

Actuarial Methods Used for Funding Valuation

CostMethod The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage of pay
contribution that would have been required from the age of plan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the present value ofall future
benefits for inactive participants and is the excess of the present
value of all future benefits over the present value of future normal
costs for active participants. The present value ofall future benefits
is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial

assumptions. The present value of future normal costs is determined

by discounting to the valuation date, all of the normal costs

anticipatedto result from future valuations using the aforementioned
actuarial assumptions. The normal cost and actuarial accrued

liability for the entire plan are the sums ofthe individually computed
normal costs and actuarial accrued liabilities for all current plan
participants.

Asset Method The Five-Year Weighted Average of Asset Gains Method is

employed in this valuation. This method was initialized at market
value as of October 1, 2004. For subsequent years, the value is
determinedby adjusting the market value ofassets to reflect the asset

gains and losses (the difference between expected investment return
and actual investment return) during each of the last 5 years at the
rate of 20% per year. The actuarial value is subject to a restriction
that it not be less than 80% or more than 120% ofmarket value.

Changes in Current liability determined as of October 1, 2019 was based on

Assumptions and 3.02% interest and 2019 IRS Static Mortality.
Methods since the
Prior Valuation
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B. SUMMARY OF PLANPROVISIONS

EffectiveDate The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1st to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employeeof a contributing employer becomes a Participant of the Plan
as of January 1 or July 1 following the completion of 12 -consecutive
month period in which he works at least 93 Credited Shifts.

Vesting Service A year of Vesting Service is granted for each calendar year in which a

Participant works at least 93 Credited Shifts.

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number ofCredited Shifts in a CalendarYear Pension Credit Granted
208 or more 1

From 161 to 207 3/4

From 116 to 160 1/2

From 75 to 115 1/4
Less than 75 No credit

AccruedBenefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earnings accumulatedafter September 30,
2011, (b) 5.00% of gross earnings accumulatedafter December 31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for service before December 1, 1957.

Normal Retirement Eligibility : Age 65 and completion of 5 years ofVesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility : Age 55 and completion of 10 years ofVesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainment ofage
65.

Effective April 1, 2018 for participants retiring from inactive
status and effective January 1, 2019 for participants retiring
from active status, a reduction for early commencementis on
an actuarial equivalent basis.
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B. SUMMARY OF PLANPROVISIONS(cont'd)

Deferred Vested Eligibility : 5 years ofVesting Service.

Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement
Benefit payable at Early Retirement Date, if eligible.

Disability Benefit Eligibility : 5 Pension Credits, at least 63 Credited Shifts in a 24-month

period preceding disability, total and permanentdisabilityfor
six months.

Amount : Accrued Benefit payable on the seventh month ofdisability.

Pre-Retirement Eligibility : 5 years ofVesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time of death, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option and
died the next day.

For unmarried Participants, a lump sum of $100 times full
Pension Credits up to a maximum of $3,500 paid to a

designated beneficiary. The pre-retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement ( 1 ) A lump sum of$1,000 if a Participant started receiving pension after
Death Benefit March 1, 1980, plus

(2) A lump sum of $100 times full Pension Credits up to a maximum of
$3,500 less all paymentsmade to a Participant or his/her surviving spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-Survivor Annuity for
married Participants (the Accrued Benefit is not actuarially reduced ) , and
Life Annuity with 60 months of guaranteed payments for non-married

Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants, and actuarially reduced 75% Joint-and-Survivor Annuity for
married Participants.
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ACTUARIAL VALUATIONSUMMARY

Valuation Date October 1, 2020 October 1, 2019

Census
Active participants 16 20

Participants with vested benefits 270 283

Participants in pay status and alternate payees 1 187 1 271
Total number ofparticipants 1,473 1,574

Plan Assets
Market Value of Assets (MVA) $116,507,896 $122,201,315
Actuarial Value of Assets (AVA) $112,520,040 $116,819,304
Rate of return on MVA 7.59% 4.47%
Rate of return on AVA 9.24% 7.23%

Actuarial Accrued Liability (AAL) $163,286,972 $169,845,630
Unfunded Accrued Liability : AAL - AVA $50,766,932 $53,026,326

Plan Status
Present Value ofAccrued Benefits (PVAB) $162,568,499 $169,021,986
Funded Percentage : AVA /PVAB 69.21% 69.11%
Plan's Funding Status per IRC Section 432 Critical-and- Critical-and-

Declining Declining

Contributions
Normal Cost $386,016 $424,710
Minimum Required Contribution (MRC) $16,834,065 $9,927,996
MRC without Credit Balance $16,834,065 $9,927,996
Anticipated /actual employer contributions for plan year $223,000 $238,172
MaximumTax Deductible Contribution $216,218,697 $209,956,147

Credit Balance/ (Funding Deficiency ) ($9,682,679) ($2,580,418)

RPA '94 CurrentLiability
Interest Rate 2.55% 3.02%
Current Liability (CL) 236,967,674 234,785,452
CL Funded Percentage : MVA /CL 49.17% 52.05%

WithdrawalLiability
Present value ofvested benefits and assumed expenses
for withdrawal liability (PVVB) $162,372,164 $168,546,586
Unfunded liability for withdrawal liability : PVVB —

MVA, not less than zero $45,864,268 $46,345,271
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ACTUARIAL VALUATIONSUMMARY(cont'd)
Plan Experience during the Prior Year

The net actuarial gain for the year is $5,645,848under the funding method. The componentsof this loss
are :

• a gain of $3,548,101 due to investment results,
• a gain of $2,064,429 from sources related to plan liabilities, and
• a gain of $33,318 from administrative expenses being lower than expected.

Changes in Actuarial Assumptions since Last Valuation

Aside from changes required for the measurement ofCurrent Liability, there were no changes to the
actuarial assumptions from the Plan's prior actuarial valuation.

Changes in the Plan Provisions since Last Valuation

There were no changes to the plan provisions from the Plan's prior actuarial valuation.
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ACTUARIAL CERTIFICATION

The undersignedactuaries of the First Actuarial Consulting, Inc. meet the Qualification Standards of the
American Academy ofActuaries to render the actuarial opinion contained in this report.

In our opinion, all the calculations were performed in accordance with generally accepted actuarial

principles and practices and this report is complete and accurate and complies with the reasonable
actuarial assumptionrules. The results of the valuation are in compliance with our understandingof the
Internal Revenue Code, ERISA, PPA, applicable IRS rulings and Accounting Standards Codifications.

The primarypurpose of this valuation is to determine for the Trustees of the Pressroom Unions' Pension
Trust Fund (the "Plan"), the minimumrequired contribution and the maximum tax-deductible
contribution under the Internal Revenue Code for the plan year ending September 30, 2021. The report
also summarizesthe funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptions and methods used in the calculations. The use of this report for anything other than
these purposes or by anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the asset
information as October 1, 2020. We have relied on all the data and information provided as being
complete and accurate. We have not independently verified the accuracy or completeness ofthe data or
information provided, but we have performed limited checks for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to inform you that

any tax advice contained in this communication (including any attachments or enclosures ) was not
intended or written to be used, and cannot be used, for the purposeof (i) avoiding penalties under the
Internal Revenue Code or (ii) promoting, marketing or recommending to anotherparty any matter
addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

7 )Ah4t -

Jay K. Egelberg, A.S.A., F.C.A, M.A.A.A Nadine Solntseva, FCA, MAAA
Enrolled Actuary No. 20-04981 Enrolled Actuary No. 20-07546
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1. MINIMUMREQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with Section 431 of the
Internal Revenue Code. The total actual contributions made for this plan year should be at least the
Minimum Required Contribution. Failure to make the Minimum Required Contribution may result in the

plan's loss of Qualified Status or other penalties. The Minimum Required Contribution is equal to the
sum of ( 1 ) the Normal Cost (the amount necessary to fund the benefits expected to be earned in the

upcoming year plus anticipated administrative expenses of the Fund for that year) , (2) the amortization of
the unfunded actuarial accrued liability, and (3) interest on the above through the end of the year. The
Minimum Required Contribution is adjusted by the Full Funding Limitation and the Credit Balance. The
calculations are based on the assumptions described in Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2020 $9,682,679

3. Normal cost 386,016

4. Net amortization charges / (credits) 5,812,498

5. Interest at rate ( 1 ) to September 30, 2021 on (2) + (3) + (4) 952,872

6. Preliminary minimum : (2) + (3) + (4) + (5) $16,834,065

7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 54,222,125
(b) Based on current liability 101,694,419
(c) Greaterof (a) and (b) 101,694,419
(d) Full funding credit : (6) - (c) , not less than 0 $0

8. Preliminary minimum after FFL : (6) - (7)(d) $16,834,065

9. Credit balance

(a) Credit balance on October 1, 2020 0

(b) Interest at rate ( 1 ) to September 30, 2021 on (a) 0

(c) Credit balance with interest: (a) + (b) $0

10. Minimum required contribution September 30, 2021 : (8) - (9)(c) $16,834,065
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2. FUNDING AMORTIZAHON BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued liability. This
information is used in calculating the Minimum Required Contribution and Funding Standard Account.

Schedule ofFunding Standard AccountBases
Date of

First Remaining Outstanding Amortization
Charge Period Balance Charge

or Credit (years) (beginning of year) or Credit

1. Amortization Charges
(a) Actuarial Loss 10/ 1 /2011 6.00 $16,884,536 $3,239,325
(b) Assumption Change 10/ 1 /2011 6.00 3,207,436 615,351
(c) Actuarial Loss 10/ 1 /2013 8.00 3,632,432 551,841
(d) Actuarial Loss 10/ 1 /2014 9.00 3,428,628 475,551
(e) Actuarial Loss 10/ 1 /2015 10.00 5,359,577 686,977
(f) Actuarial Loss 10/ 1 /2016 11.00 4,014,545 480,204
(g) Assumption Change 10/ 1 /2016 11.00 17,439,289 2,086,018
(h) Actuarial Loss 10/ 1 /2017 12.00 5,380,703 605,467
(i) Assumption Change 10/ 1 /2017 12.00 1,335,898 150,322
(j) Actuarial Loss 10/ 1 /2018 13.00 166,779 17,773
(k) Assumption Change 10/ 1 /2018 13.00 12,589,778 1 341 644

Total Charges $73,439,601 $10,250,473
2. Amortization Credits

(a) Plan Change 10/ 1 /2011 6.00 $425,311 $81,596
(b) Actuarial Gain 10/ 1 /2012 7.00 5,858,006 989,976
(c) Assumption Change 10/ 1 /2012 7.00 4,577,748 773,618
(d) Assumption Change 10/ 1 /2013 8.00 5,873,633 892,326
(e) Assumption Change 10/ 1 /2014 9.00 1,390,427 192,853
(f) Plan Change 10/ 1 /2016 11.00 4,852,161 580,396
(g) Actuarial Gain 10/ 1 /2019 14.00 3,732,214 378,802
(h) Actuarial Gain 10/ 1 /2020 15.00 5 645 848 548.408

Total Credits $32,355,348 $4,437,975

3. Total Charges minus Credits : ( 1 )-(2) $41,084,253 $5,812,498

4. Credit balance on October 1, 2020 (9,682,679)
5. Accumulated reconciliation account 0
6. Balance test : (3)-(4)-(5) $50,766,932
7. Unfunded actuarial accrued liability

(a) Actuarial accrued liability $163,286,972
(b) Actuarial value of assets 112,520,040
(c) Unfunded liability : (a)-(b) $50,766,932
(d) Unfunded liability with balance equation

minimum $50,766,932
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Page 6

FACT



3. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

For pension plans sponsored by taxable entities that contribute in excess of the MaximumDeductible
Contribution, the contributing employers may lose part of their contribution tax deduction and may incur
non-deductible excise taxes as a result. The MaximumDeductible Contribution is calculated in
accordance with Section 404 of the Internal Revenue Code. It is determined similarly to the Minimum
Required Contribution except that the unfunded actuarial accrued liability is amortized over 10 years, the
Credit Balance is not in effect and it is subject to the greaterof the Minimum Required Contribution and
140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $386,016

3. Amortization amounts (i.e., limit adjustments) 6,507,169

4. Interest at rate ( 1 ) to September 30, 2021 on (2) + (3) 413,591

5. Preliminary limit: (2) + (3) + (4) $7,306,776

6. Full funding limitation
(a) Based on actuarial accrued liability 54,222,125
(b) Based on current liability 101,694,419
(c) Greaterof (a) or (b) 101,694,419

7. End ofyear minimum contribution 16,834,065

8. Contribution necessary to fund 140% of current liability 216,218,697

9. Maximum tax deductiblecontribution : lesser of (5) or (6)(c), but not less than
the maximum of (7) or (8) $216,218,697

Funding AmortizationBases, Maximum Basis
10-year Unamortized

Initial amortization Balance Limit
10-year base amount (beg. ofyear) Adjustment

1. Amortizationbases

(a) Fresh start $50,766,932 $6,507,169 $50,766,932 $6,507,169
Total $6,507,169 $50,766,932 $6,507,169

2. Contributions included in 4(b) that have not been deducted 0

3. Total unamortized balance : ( 1 ) — (2) $50,766,932

4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 163,286,972
(b) Actuarial value ofassets 112,520,040

(c) Unfunded liability : (a) — (b) $50,766,932
(d) Unfunded liability subject to balance equation minimum $50,766,932

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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4. SUMMARYOFACTUARIAL LIABILITIES

Below is the summary ofactuarial liabilities calculated in accordance with the assumptions and methods

specified in Appendix A. The Funding calculations are based on a 6.00% interest rate and the Entry Age
Normal funding method is used. The RPA Current Liability calculations are based on the 100%

Corporate Bond Rate (2.55%) as ofOctober 1, 2020 which is within the limits prescribed by the law. The
Unit Credit funding method is employed when calculating RPA Current Liability as prescribed by the
law.

Fundin2 Actuarial AccruedLiabilityas ofOctober 1, 2020

Interest Rate : 6.00%

Healthy Mortality: RP-2014 Blue CollarMortality Table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally using scale
MP-2017.

Disabled Mortality : RP-2014 disabled mortality table adjusted to 2006 by removing projection
under scale MP-2014, then projected generationally using scale MP -2017.

Funding Method : Entry Age Normal

Actuarial
Accrued Present Value of

Normal Cost' Liability Future Benefits
Active participants $386,016 $2,735,168 $3,229,557
Terminated with vested benefits 28,979,918 28,979,918
Participants in pay status 131,571,886 131,571,886
Total $386,016 $163,286,972 $163,781,361

RPA '94 CurrentLiabilityas ofOctober 1, 2020

Interest Rate : 2.55%

Mortality : Tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method : Unit Credit

Expected
RPA'94 Current Vested Current Benefit

Normal Cost' Liability Liability Payments
Active participants $621,537 $3,869,735 $3,556,792 $45,191
Terminated with vested benefits 51,089,905 51,089,905 331,939
Participants in pay status 182,008,034 182,008,034 13,735,595
Total $621,537 $236,967,674 $236,654,731 $14,112,725

1 Includes $300,000 of administrative expenses
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5. DEVELOPMENTOFACTUARIAL VALUE OFASSETS

In order to smooth the asset gains or losses over recent years, Actuarial Value ofAssets is used rather than
Market Value ofAssets for determining contribution levels and PPA funding percentage. Actuarial Value
of Assets is determined in accordance with the Internal Revenue Code Section 431 (c)(3) and ERISA
Section 302 (c)(2) .

Investment Gain /(Loss)

1. Market value ofassets as ofOctober 1, 2019 $122,201,315

Weight for
2. Expected return on market value ofassets Amount Timing Weighted Amount

(a) Contributions for 2019-20 plan year $238,172 12/24 $119,086
(b) Benefits paid (14,385,591 ) 13/24 (7,792,195)
(c) Administrative expenses (276,390) 12/24 (138,195 )
(d) Total ($7,811,304)
(e) Weighted market value ofassets during the year: ( 1 ) + (2)(d) 114,390,011
(f) Expected return, (2)(e) x 6.00% $6,863,401

3. Actual Return

(a) Market value ofassets as ofOctober 1, 2019 ($122,201,315)
(b) Contributions for prior plan year (238,172)
(c) Benefits paid and administrative expenses 14,661,981
(d) Market value ofassets as ofOctober 1, 2020 116,507,896

(e) Actual return $8,730,390

4. Market gain / (loss) , (3)(e) — (2)(f) $1,866,989
Actuarial Value ofAssets

1. Market value ofassets as ofOctober 1, 2020 $116,507,896

2. Deferred gain / (loss)
Plan Year- Investment Percent Percent Deferred Gain /
end 9/30 Gain / (Loss) Recognized Deferred (Loss)

(a) 2017 $7,211,613 80% 20% $1,442,323
(b) 2018 5,417,671 60% 40% 2,167,068
(c) 2019 (1,858,543 ) 40% 60% (1,115,126 )
(d) 2020 1,866,989 20% 80% 1 493 591

(e) Total $3,987,856

3. Assets minus deferred gain / (loss) , ( 1 ) — (2)(b) $112,520,040
4. Corridor for actuarial value of assets

(a) 80% of market value ofassets 93,206,317
(b) 120% ofmarket value ofassets 139,809,475

5. Actuarial value of assets as of October 1, 2020, (3), not less than (4)(a) nor

greater than (4)(b) $112,520,040

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020

Page 9

FACT



6. SUMMARYOFPLAN ASSETS

The plan assets are held in various investment instruments as well as cash and cash equivalents in
accordance with the Fund's investment policy. The Fund Auditor provided the financial statements for
the plan year ending September 31, 2020, on which this valuation is based.

Chan2e in Market Value ofAssets During the Previous Plan Year

1. Plan assets as ofOctober 1, 2019 $122,201,315

2. Cash flow
(a) Contributions into the fund 238,172
(b) Benefit payments made (14,385,591 )
(c) Administrative expenses paid (276,390)
(d) Net cash flow ($14,423,809)

3. Net investment return $8,730,390

4. Plan assets as ofOctober 1, 2020: ( 1 ) + (2d) + (3) $116,507,896

5. Rate of return on average invested assets 7.59%

Change in Actuarial Value ofAssets (AVA) During the Previous Plan Year

1. AVA as of October 1, 2019 $116,819,304

2. Cash flow
(a) Contributions into the fund 238,172
(b) Benefit paymentsmade ( 14,385,591 )
(c) Administrative expenses paid (276,390)
(d) Net cash flow ($14,423,809)

3. AVA as of October 1, 2020 $112,520,040

4. Increase in AVA, net ofcash flow : (3) — ( 1 ) — (2d) $10,124,545

5. Rate of return on AVA 9.24%

6. Expected increase in AVA, net of cash flow $6,576,444

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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6. SUMMARYOF PLAN ASSETS (cont'd)
Historical ValuesofPlan Assets Historical Return on Plan Assets
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Market Value Actuarial Value Plan Year End Return on Return on
s ofOctober 1, of Assets of Assets September 30, MVA AVA

2009 146,794,162 190,832,411 2009 (3.96)% 0.62%
2010 146,761,331 176,113,597 2010 10.21 (0.23)
2011 135,239,693 162,287,631 2011 2.22 0.47
2012 144,201,448 170,032,974 2012 19.41 15.22
2013 144,116,140 162,486,745 2013 10.33 4.11
2014 148,528,713 156,612,939 2014 13.63 5.40
2015 134,863,826 147,996,526 2015 0.69 4.03
2016 133,297,901 140,435,903 2016 10.34 5.11
2017 133,378,847 129,378,669 2017 11.70 2.70
2018 131,381,964 123,168,246 2018 10.27 7.15
2019 122,201,315 116,819,304 2019 4.47 7.23
2020 116,507,896 112,520,040 2020 7.59 9.24
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7. PLAN STATUS

IRC Section 432 requires the plan's actuary to certify the plan's benefit-security status each year within
90 days from the beginning of the plan year. For the certification, the results of the October 1, 2019,
valuation were projected one year to estimate the present value ofaccrued benefits (PVAB) as ofOctober

1, 2020. Draft financial statements were used to estimate the actuarial value ofassets (AVA) as of
October 1, 2020. Those estimates might be different from the actual PVAB and AVA outlined in this

report.

For the plan year beginning October 1, 2020, the plan was certified to be in Critical-and-Declining Status
because it has a funding deficiency and its funded percentage is not sufficient. The Fund is projected to
become insolvent in the plan year beginning October 1, 2032.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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8. RISKS

The actuarial valuation results are calculated utilizing a specific set ofassumptions(see Appendix A) .

Therefore, as actual experiencediffers from those assumptions, there is a risk that emerging results may
be significantlydifferent.

Investment Return Sensitivity

Below is the summary of the valuation results if the long-term rate ofreturn on assets assumptionwould
be 1% more, or 1% less than the assumed rate of6.00%.

Assumed Investment Return 6.00% -1% (5.00%) +1% (7.00%)
Normal Cost $386,016 $405,502 $370,918
Actuarial Accrued Liability $163,286,972 $179,188,848 $149,800,265
Unfunded Accrued Liability 50,766,932 66,668,808 37,280,225
Minimum Required Contribution 16,834,065 18,023,356 15,706,037
Present Value ofAccumulated Benefits
(PVAB) $162,568,499 $178,336,792 $149,190,421
Funded Percentage (PPA Status
Certification ) 69.21% 63.09% 75.42%

Millinill111 Required Contribution under Various InterestRates

18,500,000

18,000,000

17,500,000

17,000,000 • 6.00%

16,500,000 • 5.00%

16,000,000 • 7.00%

15,500,000

15,000,000

14,500,000
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8. RISKS (cont'd)
Duration

Duration may be used to approximate the sensitivity of the accrued liability to a small change in the
assumed rate of return. For this Plan with its current demographics,the approximate modified duration of
the actuarial accrued liability is 9.0, meaning if the assumed rate ofreturn is increased / decreased by 1%,
the liability will decrease / increase by approximately 9.0%.

Demographic Risks

Demographic risks that may have an impact on the plan include :

• Longevity risk — the risk that mortality experiencewill differ from that expected;
• Other demographic risk — the risk that actuarial demographic experiencewill deviate from the

demographic assumptions. Examples ofdemographic assumptionsare :

o Retirement rates;
o Withdrawal rates;
o Disability rates.

• Employment risk — the risk that incoming contributions and benefit accruals will differ from those

projected.

ContributionRisk Ratio

Actual future contributions may deviate from expected future contributions.
• Some employers may become delinquent in their contributions, or the withdrawal liability assessments

are not paid into the Fund.
• Material changes may also occur in the anticipated number ofcovered employeesor hours worked.

If the ratio of the actual contributions to Normal Cost (NC) plus interest on the Unfunded Accrued

Liability (UAL ) is less than one, then the plan's funding status is expected to deteriorate. If it is over one,
then the plan's funding status is expected to improve.

Contributions Requiredfor a Contribution Risk Ratio of1 :

(a) UAL as of October 1, 2020 $50,766,932
(b) NC as of October 1, 2020 386,016
(c) Interest on (a) and (b) through plan year end $3,069,177
(d) Contribution (including interest) required for contribution risk ratio of 1 :

(b) + (c) $3,455,193
(e) Contribution if made throughout the year required for contribution risk ratio of 1 $3,354,556

(f) Expected contributions (employer) for the 2020-2021 plan year $223,000
(g) Contribution Risk Ratio : (f) + (e) 0.07

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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9. PLAN MATURITY MEASURES

There are various measures ofplan maturity significant to understanding the risks associated with the plan.

SupportRatio (SR) Actuarial Liability by Status

This ratio shows how many inactive members each active 1.68%
member supports. To calculate this ratio, number of inactive
members is divided by the number ofactive members.
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Net Cash Flow Ratio (NCFR)

This ratio is an indicator ofhow sensitive the financial health of the plan is to market volatility. If the
ratio is approximately 1%, i.e., the amount ofmoney going into the plan during the year exceeds the

money going out of the plan by approximately 1% ofassets, the plan can make up a loss during a plan
year over the next plan year by simply earning the expected return plus the loss. The farther the ratio falls
below 1%, the more sensitive the financial health of the plan is to market fluctuations and the harder it
will be to make up investment losses through returns the following year. It will take additional earnings
in excess of the prior year's loss to get back to where the Fund was "expected" to be.

(a) Expected Contributions (employer and employee) $223,000
(b) Expected Benefit Payments (14,112,725 )
(c) Assumed Administrative Expenses (300,000)
(d) Net Cash Flow: (a) + (b) + (c) (14,189,725 )

(e) Market Value of Assets at the beginning of the plan year $116,507,896
(0 Net Cash Flow Ratio : (d) + (e) (12.18% )%

For this plan the NCFR is (12.2)%.If the Fund earns 1% less than assumed interest rate (i.e., 5.00%
insteadof 6.00%) it would need to earn approximately 1.15% more than the assumed interest rate next

year to make up for this year's loss (i.e., 7.15%) .
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10. WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on September
26, 1980, requires assessment ofwithdrawal liability to an employer that withdraws from the Fund.
Under the law, an employer has withdrawn completely if it has permanently ceased operations under the
Fund or has permanently ceased to have an obligation to contribute to the Fund. Withdrawal may also be

partial if there is a 70% decline in contributions as defined in the Internal Revenue Code, or an

employer's obligation to contribute partially ceases due to a plant shutdown or other similar
circumstances.

The amount of withdrawal liability is a contributing employer's allocable share of the Fund's unfunded
vested benefits at the time ofwithdrawal. For this purpose, vested benefit liability is the present value of
basic benefits that are not forfeited if a participant incurs a break in service. In this Fund, unfunded
vested benefits refers to the value of the vested benefit liability not coveredby the market value ofassets.

Methodand Assumptions

The vested benefit liability is determinedusing the Unit Credit cost method and, except for the rate of
return on fund assets (adjustedhere to reflect anticipated future administrative expenses), the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The value of assets

used for withdrawal liability purposes is the market value. Unfunded vested benefits is the amountofvested
benefit liability in excess of the market value ofassets.

Determination ofLiability and Contributions

The liability ofan employer for completewithdrawal during the plan year ending September 30, 2021, is the
amountof the employer'sprorated share ofunfunded vested benefits as of the end of the plan year preceding
withdrawal, September 30, 2020, in this case.

Unfunded Vested Benefits

For an employer that withdraws during the plan year ending September 31, 2021, unfunded vested benefits
is determinedas follows :

(a) Present value of total vested benefits $162,372,164
(b) Market value ofassets 116,507,896

(c) Unfunded vested benefits : (a) — (b), not less than zero $45,864,268

Since the unfunded vested benefits are greater than zero as of September 30, 2020, an allocation of
withdrawal liability may be required for an employer withdrawing from the Plan from Ocotber 1, 2020,
through September 30, 2021.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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11. STATEMENTOFACCUMULATEDPLAN BENEFITS UNDER
ASC 960

Statement ofAccounting Standards Codification 960 (ASC 960) provides financial information that is
useful in assessing the plan's present and future ability to pay benefits when due. Shown below are the
accumulatedplan benefits and assets under ASC 960.

1. Actuarial present value ofaccumulatedplan benefits (PVAB)
(a) Actuarial present value ofvested benefits

(i) Participants currently receiving benefits $131,571,886
(ii) Participants entitled to deferred benefits 28,979,918
(iii) Other participants 1,820,360

(iv) Total $162,372,164
(b) Actuarial present value ofnonvestedbenefits 196 335

(c) Actuarial present value ofaccumulatedplan benefits: (a)(iv) + (b) $162,568,499
(d) ASC 960 discount rate for accumulatedplan benefits 6.00%

2. ASC 960 market value of assets 116,507,896

3. Unfunded PVAB (Surplus assets ) : ( 1 )(c) - (2) $46,060,603

4. Fundedpercentage : (2) ± ( 1 )(c) 71.67%

5. Changes in present value of accumulatedbenefits

(a) PVAB as of October 1, 2019 $169,021,986
(b) Changes due to :

(i) Decrease in discount period at 6.00% 9,716,038
(ii) Benefits paid (14,385,591 )
(iii) Assumption changes 0

(iv) Plan amendments 0

(v) Additionalbenefits earned, including experiencegains and losses (1,783,934 )
(vi) Total change ($6,453,487)

(c) PVAB as ofOctober 1, 2020: (a) + (b)(vi) $162,568,499

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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1. RECONCILIATION OFPARTICIPANTDATA

Average Shifts
Average Workedin the

Actives Count Age Prior Year

Number as ofOctober 1, 2019 20 49.75 244
Nonvested terminations ( 1 )
Vested terminations (6)
Retirements o
Deaths o
New entrants and rehires 3

Adjustments o

Number as ofOctober 1, 2020 16 48.82 233

Average Average
Inactives with DeferredBenefits Count Age MonthlyBenefit

Number as ofOctober 1, 2019 283 57.34 $1,263.48
Retirements (10)
Vested terminations 6
Deaths (6)
Lump Sums 0
Rehires (3)

Number as ofOctober 1, 2020 270 57.84 $1,344.07

Average Average
ParticipantsReceiving Benefits' Count Age MonthlyBenefit

Number as ofOctober 1, 2019 1,271 77.54 $954.21
Retirements 10

Deaths (109)
New Benficiaries 14

Adjustments 1

Number as ofOctober 1, 2020 1,187 77.73 $972.11

' IncludingAlternate Payees
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2. SCHEDULE OFACTIVE PARTICIPANTDATA

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

Under 25

25 to 29

30 to 34

35 to 39
1 1 2

40 to 44
1 1 1 3

45 to 49 3 1 4

50 to 54
1 1 1 3

55 to 59 2 1 1 4

60 to 64

65 & up

Total 4 4 4 3 1 16

Average Age : 48.82

Average Service: 10.58

Average Compensation: $61,320
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3. PENSIONDISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

MonthlyBenefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 55 1 1 1 1 4

55-59 3 3 4 2 3 1 18 34

60-64 22 9 3 4 3 7 4 1 32 85

65-69 39 17 18 5 6 6 6 4 27 128

70-74 64 40 21 8 5 7 4 4 33 186

75-79 88 48 25 16 17 6 5 8 44 257

80 and up 219 101 52 28 19 16 11 6 41 493

Total 436 216 122 66 52 42 33 24 196 1,187

Average Age : 77.73

Average Monthly Benefit : $972.11
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4. PENSIONDISTRIBUTION FOR PARTICIPANTS WITHDEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25-29

30-34 1 1

35-39 1 1

40-44 1 3 1 2 1 1 9

45-49 1 1 7 3 3 4 1 1 2 23

50-54 2 4 6 6 4 7 3 3 16 51

55-59 3 14 6 4 10 3 3 2 29 74

60-64 18 21 11 4 9 2 6 2 11 84

65 and up 13 5 3 1 2 1 1 1 27

Total 38 45 36 18 29 19 14 10 61 270

Average Age : 57.84

Average Monthly Benefit : $1,344.07
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A. ACTUARIAL ASSUMPTIONS/METHODS

Actuarial Assumptions Used for Funding Valuations

InterestRates Valuation 6.00% per annum
RPA '94 Current liability 2.55% per annum
ASC 960 6.00% per annum
Withdrawal Liability 6.00% per annum

SalaryScale 1.50% per year for years through 2021; 2.00% per year thereafter

Mortality RP-2014 Blue CollarMortality Table adjustedto 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP-2017. For disabled members, RP-2014 disabled

mortality table adjusted to 2006 by removing projection under scale
MP-2014, then projected generationally using scale MP-2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)&(v) were used.

Retirement Rates Rates for active participants :

Am Rate Lim Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vestedparticipants:

Am Rate Lim Rate
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

TerminationRates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Lim Rate Am Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)

Disability Rates Sample rates :

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the year.
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as
follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation : None.
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)

Actuarial Methods Used for Funding Valuation

CostMethod The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage of pay
contribution that would have been required from the age of plan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the present value ofall future
benefits for inactive participants and is the excess of the present
value of all future benefits over the present value of future normal
costs for active participants. The present value ofall future benefits
is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial

assumptions. The present value of future normal costs is determined

by discounting to the valuation date, all of the normal costs

anticipatedto result from future valuations using the aforementioned
actuarial assumptions. The normal cost and actuarial accrued

liability for the entire plan are the sums ofthe individually computed
normal costs and actuarial accrued liabilities for all current plan
participants.

Asset Method The Five-Year Weighted Average of Asset Gains Method is

employed in this valuation. This method was initialized at market
value as of October 1, 2004. For subsequent years, the value is
determinedby adjusting the market value ofassets to reflect the asset

gains and losses (the difference between expected investment return
and actual investment return) during each of the last 5 years at the
rate of 20% per year. The actuarial value is subject to a restriction
that it not be less than 80% or more than 120% ofmarket value.

Changes in Current liability determined as of October 1, 2020 was based on

Assumptions and 2.55% interest and 2020 IRS Static Mortality.
Methods since the
Prior Valuation
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B. SUMMARY OF PLANPROVISIONS

EffectiveDate The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1st to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employeeof a contributing employer becomes a Participant of the Plan
as of January 1 or July 1 following the completion of 12 -consecutive
month period in which he works at least 93 Credited Shifts.

Vesting Service A year of Vesting Service is granted for each calendar year in which a

Participant works at least 93 Credited Shifts.

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number ofCredited Shifts in a CalendarYear Pension Credit Granted
208 or more 1

From 161 to 207 3/4

From 116 to 160 1/2

From 75 to 115 1/4
Less than 75 No credit

AccruedBenefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earnings accumulatedafter September 30,
2011, (b) 5.00% of gross earnings accumulatedafter December 31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for service before December 1, 1957.

Normal Retirement Eligibility : Age 65 and completion of 5 years ofVesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility : Age 55 and completion of 10 years ofVesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainment ofage
65.

Effective April 1, 2018 for participants retiring from inactive
status and effective January 1, 2019 for participants retiring
from active status, a reduction for early commencementis on
an actuarial equivalent basis.
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B. SUMMARY OF PLANPROVISIONS(cont'd)

Deferred Vested Eligibility : 5 years ofVesting Service.

Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement
Benefit payable at Early Retirement Date, if eligible.

Disability Benefit Eligibility : 5 Pension Credits, at least 63 Credited Shifts in a 24-month

period preceding disability, total and permanentdisabilityfor
six months.

Amount : Accrued Benefit payable on the seventh month ofdisability.

Pre-Retirement Eligibility : 5 years ofVesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time of death, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option and
died the next day.

For unmarried Participants, a lump sum of $100 times full
Pension Credits up to a maximum of $3,500 paid to a

designated beneficiary. The pre-retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement ( 1 ) A lump sum of$1,000 if a Participant started receiving pension after
Death Benefit March 1, 1980, plus

(2) A lump sum of $100 times full Pension Credits up to a maximum of
$3,500 less all paymentsmade to a Participant or his/her surviving spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-Survivor Annuity for
married Participants (the Accrued Benefit is not actuarially reduced ) , and
Life Annuity with 60 months of guaranteed payments for non-married

Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants, and actuarially reduced 75% Joint-and-Survivor Annuity for
married Participants.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2020

Page 28



October 1, 2018

ACTUARIAL VALUATION

Pressroom Unions' Pension
Trust Fund

April 2020

1.
FACT



TABLE OF CONTENTS

Page

Summary 1

Actuarial Certification 3

Funding Exhibits

1. Minimum Required Contribution 5

2. MaximumTax-Deductible Contribution 6

3. Funding AmortizationBases, Minimum Basis 7

4. Funding AmortizationBases, MaximumBasis 8

5. Summary of Actuarial Liabilities 9

6. Statement of Accumulated Plan Benefits Under ASC 960 10

7. Development of ActuarialValue of Assets 11

8. Summary of Plan Assets 12

9. WithdrawalLiability 13

Census Information

1. Summary of Participant Data 16

2. Schedule of Active Participant Data 17

3. Pension Distributionfor Participants Receiving Benefits 18

4. Pension Distributionfor Participants with Deferred Vested Benefits 19

Appendices

A. Actuarial Assumptions and Methods 21

B. Summary of Plan Provisions 24

NAFacALocal5Avat\10.1.2018\reporA2018report.doc

1.
FACT
111L.II, I V, Pi -



SUMMARY

The results of the actuarial valuation as of October 1, 2018 of the Pressroom Unions' Pension Trust
Fund are presented in this report. The valuation was performed in accordance with generally accepted
actuarial principles using the assumptionsand methods outlined in Appendix A. The plan provisions
in effect on October 1, 2018, summarized in Appendix B, were applied. The Fund Administrator

provided the census information, and the asset information was provided by the Fund Auditor. The

key valuation results are summarizedbelow.

ValuationDate October 1, 2018 October 1, 2017

Census Active participants 20 25

Inactive participants with vested benefits 303 335

Participants in pay status 1 1,312 1,320
Total number of participants 1,635 1,680

Assets Value Market value of assets (MVA) $131,381,964 $133,378,847
Actuarial value of assets (AVA) $123,168,246 $129,378,669

Rate ofreturn Rate of return on MVA 10.27% 11.70%
Rate of return on AVA 7.15% 2.70%

Normal Cost Normal cost — EAN cost method $410,441 $422,677

Contributions Minimum required contribution $2,865,667 $0
Maximumdeductible contribution $214,890,550 $205,120,185

RPA '94 (a) Interest Rate 3.02% 3.01%
Current Liability (b) Current Liability (CL) $243,015,578 $240,676,445

(c) CL Funded Percentage, MVA /(b) 54.06% 55.42%

Unfunded Accrued (a) Actuarial accrued liability (AAL) $176,730,761 $166,553,847
Liability (b) Unfunded accrued liability, (a)-AVA 53,562,515 37,175,178

ASC960 (a) Accumulated benefit liability $175,886,623 $165,649,106
FundedStatus (b) MVA Benefit security ratio, MVA/(a) 74.70% 80.52%

(c) AVA Benefit security ratio, AVAJ(a) 70.03% 78.10%

WithdrawalLiability (a) Present value of total vested benefits $175,493,194 $165,270,804
(b) Unfunded vested benefits, (a) -MVA, $44,111,230 $31,891,957

not less than zero

Credit Balance $4,446,690 $9,727,783

1 IncludingAlternate Payees
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SUMMARY (cont'd)

Actuarial Experience during the Prior Year

The actuarial (gain)/loss is $182,973 under the funding method. The components of this
(gain)/loss are :

• gain of ($1,407,403) due to investment results,
• Loss of $1,377,568 from sources related to plan liabilities, and
• Loss of $212,808 from expenses more than anticipated.

Changes in Actuarial Assumptions, Methods andPlan Provisions since the Last Valuation

The assumption for mortality tables were changed from the standard RP-2000 set forward
three years projected with scale AA on a fully generational basis for healthy participants and
RP-2000 disabled mortality table for disabled participants to RP-2014 Mortality Table

adjusted to 2006 by removing projection under scale MP-2014, then projected generationally
using scale MP-2017. For healthy participants blue collar adjustment was used, and for
disabled members disability adjustment was used.

There are no other changes in actuarial valuation methods or plan provisions since the last
valuation.

Plan Status Certificationper IRC Section 432

The plan was certified to be in Critical and Declining Status for the plan year beginning
October 1, 2018. Federal law requires pension plans in Critical and Declining status to adopt
and update a rehabilitation plan aimed at restoring the financial health of the Plan if possible,
and if not possible to use all reasonable measures to forestall insolvency. The Trustees

timely developed and adopted a Rehabilitation Plan. The Trustees have exhausted all
reasonable measures to forestall the Plan's insolvency.

For the 2018 plan year a minimumcontribution is required that is almost $2.9M greater than
the existing credit balance. Because anticipated contributions will be about 10% of that
amount, we expect the credit balance to be completely eroded as of September30, 2019, at
which time the Fund will incur a funding deficiency. The Plan is projected to become
insolvent in the plan year ending September30, 2034.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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ACTUARIAL CERTIFICATION

The undersigned actuaries of First Actuarial Consulting, Inc. meet the Qualification
Standards of the American Academy of Actuaries to render the actuarial opinion contained in
this report.

In our opinion, all the calculations were performed in accordance with generally accepted
actuarial principles and practices and this report is complete and accurate and complies with
the reasonable actuarial assumption rules. The results of the valuation are in compliance
with our understanding of the Internal Revenue Code, ERISA, PPA, applicable IRS rulings
and Statements of Financial Accounting Standards.

The primary purpose of this valuation is to determine, for the Board of Trustees of the
PressroomUnions' Pension Trust Fund (the "Trustees"), the minimum required contribution
and the maximum tax-deductible contribution under the Internal Revenue Code for the plan
year ending September 30, 2019. The report also documents the funded status of the plan,
the provisions on which the valuation was based, and the actuarial assumptionsand methods
used in the calculations. The use of this report for anything other than these purposes or by
anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administratorhas provided participant data and the Fund Auditor has provided the
asset information as of October 1, 2018. We have relied on all the data and information

provided as being complete and accurate. We have not independently verified the accuracy
or completeness of the data or information provided, but we have performed limited checks
for reasonableness.

To ensure compliance with requirements imposed by U.S. Treasury Regulations, this is to
inform you that any tax advice contained in this communication (including any attachments
or enclosures ) was not intended or written to be used, and cannot be used, for the purpose of
(i) avoiding penalties under the Internal Revenue Code or (ii) promoting, marketing or
recommending to anotherparty any matter addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

( ,

Jay K. Egelberg, A.S.A., F.C.A, M.A.A.A. Nadine Solntseva,F.C.A., M.A.A.A.
Enrolled Actuary No. 20-04981 Enrolled Actuary No. 20-07546
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1. MINIMUM REQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with
Section 431 of the Internal Revenue Code. The total actual contributions made for this plan
year should be at least the Minimum Required Contribution. Failure to make the Minimum
Required Contribution may result in the plan's loss of Qualified Status, excise taxes, or other
penalties. The Minimum Required Contribution is equal to the sum of ( 1 ) the Normal Cost
(the amount necessary to fund the current year's increment in the actuarial accrued liability ) ,

(2) the amortization of the unfunded actuarial accrued liability over various periods
depending on the source of generated liability (whether through benefit improvements,
actuarial gains/losses, methods changes, etc.) , and (3) interest on the above through the end
of the year. The Minimum Required Contribution is adjustedby the Full Funding Limitation
and the Credit Balance. The calculations are based on the assumptions described in
Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2018 0

3. Normal cost 410,441

4. Net amortization charges/(credits) 6,739,708

5. Interest at rate (1 ) to September30, 2019 on (2)+(3)+(4) 429,009

6. Preliminary minimum: (2)+(3)+(4)+(5) $7,579,158

7. Full funding limitation (1-1-iL)
(a) Based on actuarial accrued liability 61,924,825
(b) Based on RPA '94 current liability 97,073,808
(c) Greaterof (a) and (b) 97,073,808
(d) Full funding credit : (6)-(c) , not less than 0 $0

10. Preliminary minimumafter FFL: (6)-(7)(d) $7,579,158

11. Credit balance

(a) Credit balance on October 1, 2018 4,446,690
(b) Interest at rate ( 1 ) to September30, 2019 on (a) 266,801
(c) Credit balance with interest: (a)+(b) $4,713,491

12. Minimum required contribution September 30, 2019: (8)-(9)(c) $2,865,667

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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2. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

For pension plans sponsored by taxable entities that contribute in excess of the Maximum
Deductible Contribution, the contributing employers may lose part of their contribution tax
deduction and incur non-deductible excise taxes. The Maximum Deductible Contribution is
calculated in accordance with Section 404 of the Internal Revenue Code. It is determined
similarly to the Minimum Required Contribution except that unfunded actuarial accrued

liability is amortized over 10 years, the Credit Balance is not in effect and it is subject to the

greaterof the Minimum Required Contribution and 140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $410,441

3. Amortizationamounts (i.e., limit adjustments) 6,865,499

4. Interest at rate ( 1 ) to September 30, 2019 on (2)+(3) 436,556

5. Preliminary limit : (2)+(3)+(4) $7,712,496

6. Full funding limitation
(a) Based on actuarial accrued liability 57,211,333
(b) Based on RPA '94 current liability 97,073,808
(c) Maximumof (a) or (b) 97,073,808

7. End of year minimumcontribution 2,865,667

8. Contribution necessary to fund 140% of current liability 214,890,550

9. Maximum tax deductible contribution : lesser of (5) or (6)(c) ,

but not less than the maximum of (7) or (8) $214,890,550

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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3. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued

liability. This information is used in calculating the Minimum Required Contribution and

Funding Standard Account.

Schedule ofFunding Standard AccountBases
Date of

First Remaining Outstanding Amortization
Charge Period Balance Charge

or Credit (years) (beginning of year) or Credit

1. Amortization Charges
(a) Actuarial Loss 10/1 /2011 8.00 $21,322,469 $3,239,325
(b) Assumption Change 10/1/2011 8.00 4,050,477 615,351
(c) ActuarialLoss 10/1 /2013 10.00 4,305,298 551,841
(d) ActuarialLoss 10/1 /2014 11.00 3,975,651 475,551
(e) ActuarialLoss 10/1/2015 12.00 6,105,073 686,977
(f) Actuarial Loss 10/1 /2016 13.00 4,506,158 480,204
(g) Assumption Change 10/1/2016 13.00 19,574,864 2,086,018
(f) Actuarial Loss 10/1/2017 14.00 5,965,469 605,467
(g) Assumption Change 10/1/2017 14.00 1,481,080 150,322
(h) Actuarial Loss 10/1/2018 15.00 182,973 17,773
(h) Assumption Change 10/1/2018 15.00 13,812,203 1,341,644

Total Charges $85,281,715 $10,250,473

2. Amortization Credits

(a) Plan Change 10/1/2011 8.00 $537,099 $81,596
(b) Actuarial Gain 10/1/2012 9.00 7,137,520 989,976
(c) Assumption Change 10/1/2012 9.00 5,577,626 773,618
(d) Assumption Change 10/1/2013 10.00 6,961,655 892,326
(e) Assumption Change 10/1/2014 11.00 1,612,265 192,853
(f) Plan Change 10/1/2016 13.00 5,446,345 580 396

Total Credits $27,272,510 $3,510,765

3. Total Charges minus Credits: ( 1 )-(2) $58,009,205 $6,739,708

4. Credit balance on October 1, 2018 4,446,690
5. Accumulated reconciliation account 0
6. Balance test : (3)-(4)-(5) $53,562,515
7. Unfunded actuarial accrued liability

(a) Actuarial accrued liability $176,730,761
(b) Actuarial value of assets 123,168,246
(c) Unfunded liability : (a)-(b) $53,562,515
(d) Unfunded liability with balance equation

minimum $53,562,515

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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4. FUNDING AMORTIZATION BASES, MAXIMUMBASIS

Below is shown the amortization of the unfunded accrued liability used in the calculation of
the MaximumDeductible Contribution.

Unamortized
Initial 10 -year Balance

10-year amortization (beginning Limit
base amount of year) Adjustment

1. Amortizationbases

(a) 2018 Fresh start $39,750,312 $5,095,088 $39,750,312 $5,095,088
(b) Assumption Change 13,812,203 1,770,411 13,812,203 1,770,411

Total $6,865,499 $53,562,515 $6,865,499

2. Contributions included in (4)(b)
that have not been deducted $0

3. Total unamortized balance : ( 1 )-(2) $53,562,515

4. Unfunded actuarial accrued liability
(a) Actuarial accrued liability 176,730,761
(b) Actuarial value of assets 123,168,246
(c) Unfunded liability : (a)-(b) $53,562,515
(d) Unfunded liability subject to

balance equation minimum $53,562,515

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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5. SUMMARY OF ACTUARIAL LIABILITIES

Below is the summary of actuarial liabilities calculated in accordance with the assumptions
and methods specified in Appendix A. The Funding calculations are based on a 6.00%
interest rate and the Entry Age Normal funding method is used. The RPA Current Liability
calculations are based on the 100% Corporate Bond Rate (3.02%) as of October 1, 2018
which is within the limits prescribed by the law. The Unit Credit funding method is

employed when calculating RPA Current Liability as prescribed by the law.

Funding Actuarial AccruedLiability as of October 1, 2018

Interest Rate : 6.00%
Mortality : RP-2014 Blue Collar Mortality Table adjustedto 2006 by

removing projection under scale MP-2014, then projected
generationally using scale MP-2017. For disabled members, RP-

2014 disabled mortality table adjustedto 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP-2017.

Funding Method : Entry Age Normal

Actuarial Present Value
Normal Accrued of Future
Costl Liability Benefits

Active participants $410,441 $4,160,350 $4,790,253
Terminated with vested benefits 28,440,498 28,440,498

Participants in pay status 144,129,913 144,129,913

Total $410,441 $176,730,761 $177,360,664

RPA '94 Current Liability as of October 1, 2018

Interest Rate : 3.02%
Mortality : The tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method : Unit Credit

RPA'94 Vested Expected
Normal Current Current Benefit
Costl Liability Liability Payments

Active participants $618,739 $5,428,523 $4,948,172 $73,992
Terminated with vested benefits 47,796,314 47,796,314 308,031

Participants in pay status 189,790,741 189,790,741 14,749,774

Total $618,739 $243,015,578 $242,535,227 $15,131,797

' Includes $300,000 administrative expenses.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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6. STATEMENT OF ACCUMULATEDPLAN BENEFITS
UNDER ACCOUNTING STANDARDS CODIFICATION
(ASC) 960

Accounting Standard Codification (ASC ) 960 provides financial informationthat is useful in
assessing the plan's present and future ability to pay benefits when due. Shown below are
the accumulatedplan benefits and assets under ASC 960.

1. Actuarial presentvalue of accumulatedplan benefits
(a) Actuarial presentvalue of vested benefits

(i) Participants currently receiving benefits $144,129,913
(ii) Participants entitled to deferredbenefits 28,440,498
(iii) Other participants 2,922,783
(iv) Total $175,493,194

(b) Actuarial presentvalue of nonvestedbenefits 393,429

(c) Actuarial presentvalue of accumulatedplan benefits: (a)(iv)+(b) $175,886,623

2. Market value of assets (includes receivables) 131,381,964

3. Unfunded/(Surplus) presentvalue of accumulatedbenefits: (1 )(c)-(2) $44,504,659

4. Funded percentage : (2)/( 1 )(c) 74.70%

5. Actuarial value of assets (AVA) 123,168,246

6. AVA Funded percentage : (5)/( 1 )(c) 70.03%

7. Changes in presentvalue
(a) Present value of accrued benefits as of October 1, 2017 $165,649,106
(b) Changes due to :

(i) Decrease in discount period at 6.00% 9,504,510
(ii) Benefits paid (14,695,267)
(iii) Assumption changes 13,768,041
(iv) Plan amendments 0
(v) Additionalbenefits earned, including experience

gains and losses 1,660,233

(vi) Total change $10,237,517
(c) Present value of accrued benefits as of October 1, 2018 :

(a)+(b)(vi) $175,886,623

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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7. DEVELOPMENTOF ACTUARIAL VALUE OF ASSETS

In order to smooth the asset gains and losses over time, the Actuarial Value of Assets is used
rather than Market Value of Assets for determining contribution levels. Actuarial Value of
Assets is determined in accordance with the Internal Revenue Code Section 431 (c)(2) and
ERISA Section 302(c)(2) . A description of the method is shown in Appendix A. The

development of the Actuarial Value of Assets as of October 1, 2018 is presented below.

1. Expected return on market value of assets

(a) Market value of assets as of October 1, 2017 $133,378,847

(b) Weighted cash flow
Weight for

Amount Timing Weighted Amount

(i) Contributions during 2017 plan year 278,045 1 /2 139,023
(ii) Benefits paid ( 14,695,267 ) 13/24 (7,959,936)

(iii) Administrative expenses (515,348) 1/2 (257,674)

(iv) Total ($8,078,587)

(c) Weighted market value of assets during 2017: (a) + (b)(iv) $125,300,260

(d) Expected return (c) x 6.00% 7,518,016

2. Actual return on market value of assets

(a) Market value of assets as of October 1, 2017 ($133,378,847)
(b) Contributions for prior Plan Year (278,045)
(c) Benefits paid and administrative expenses 15,210,615
(d) Market value of assets as of October 1, 2018 131,381,964
(e) Actual Return $12,935,687

3. Investment Gain /(Loss) : (2)(e)-(1)(d) $5,417,671

4. Market value of assets as of October 1, 2018 $131,381,964
5. Deferred gain /(loss)

Percent Percent Deferred
Plan year Investment gain/(loss) recognized deferred gain/(loss)

(a) 2014 (9,572,906) 80% 20% ( 1,914,581 )
(b) 2015 3,667,986 60% 40% 1,467,194
(c) 2016 7,211,613 40% 60% 4,326,968

(d) 2017 5,417,671 20% 80% 4,334,137

(e) Total 8,213,718
6. Assets minus deferred gain /(loss) : (4)-(5)(f) $123,168,246
7. Actuarialvalue of assets as of October 1, 2018: (6) , not less than

80% of (4) nor greater than 120% of (4) $123,168,246

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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8. SUMMARY OF PLANASSETS

Change in Assets
Market Value ActuarialValue

Plan assets as of October 1, 2017 $133,378,847 $129,378,669
Employer contributions 278,045 278,045
Benefit payments made ( 14,695,267 ) (14,695,267)
Administrative expenses paid (515,348) (515,348)
Net investment return 12,935,687 8,722,147

Plan assets as of October 1, 2018 $131,381,964 $123,168,246

Rate of return on average invested assets 10.27% 7.15%

Historical Information on Plan Assets
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5 160

g 140

120

100
10/1/07 10/1/08 10/1/09 10/1/10 10/1/11 10/1/12 10/ 1/13 10/ 1/14 10 /1/15 10/1/16 10/1 /17 10 /1/18

—4—Market Value ofAssets 214.0 167.0 147.0 146.8 135.2 144.2 144.1 148.5 134.9 133.3 133.4 131.4

—s—Actuarial ValueofAssets 204.0 203.0 191.0 176.1 162.3 170.0 162.5 156.6 148.0 140.4 129.4 123.2

Historical Returns (percent)

Year ending September30, 2007 2008 2009 2010 2011 2012
Actuarial Value 9.25 6.95 0.62 (0.23 ) 0.47 15.22
Market Value 11.70 (15.92) (3.96) 10.21 2.22 19.41

Year ending September30, 2013 2014 2015 2016 2017 2018
Actuarial Value 4.11 5.40 4.03 5.11 2.70 7.15
Market Value 10.33 13.63 0.69 10.34 11.70 10.27

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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9. WITHDRAWAL LIABILITY

BackRround

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA) , signed into law on

September 26, 1980, requires assessment of withdrawal liability to an employer that
withdraws from the Fund. Under the law, an employer has withdrawn completely if it has

permanently ceased operations under the Fund or has permanently ceased to have an

obligation to contribute to the Fund. Withdrawalmay also be partial if there is a 70% decline
in contributions as defined in the Internal Revenue Code, or an employer's obligation to
contribute partially ceases due to a plant shutdown or other circumstances.

The amount of withdrawal liability is a contributing employer's allocable share of the Fund's
"unfunded vested benefit" at the time of withdrawal. For this purpose, vested benefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit
liability not coveredby the market value of assets.

MethodandAssumptions

The vested benefit liability is determined using the Unit Credit cost method and the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The
value of assets used for withdrawal liability purposes is the market value. The unfunded vested
benefit is the amountof the vested benefit liability in excess of the market value of assets.

Determination ofLiability and Contributions

The liability of an employer for complete withdrawal during the plan year ending September
30, 2019 is the amount of the employer's prorated share of the unfunded vested benefit as of
the end of the plan year preceding withdrawal, September 30, 2018 in this case. As of
September 30, 2018, the unfunded vested benefit is determinedas follows :

(a) Present value of total vested benefits $175,493,194
(b) Market value of assets $131,381,964
(c) Unfunded vested benefit : (a) - (b) , not less than zero $44,111,230

Proration to the Employer

To determine the liability of a withdrawing employer, the unfunded value of vested benefits is

generally multipliedby a fraction whose numerator is the sum of the employer's contributions
for the five-year period prior to the year of withdrawal and whose denominator is the sum of all
contributions made to the Fund for the same five-year period from all the employers
contributing to the Fund.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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9. WITHDRAWAL LIABILITY (cont'd)

• Quarterly Payments

In order to settle the withdrawal liability assessed to an employer, the employer must remit
equal quarterly payments over a period not to exceed 80 quarters (equal to 20 years of
payments) . The quarterly payments are generally calculated by taking 114th of the highest
average payroll for members from the withdrawing employer during any 3 consecutive years
during the 10 previous plan years, times the highest contribution rate for the withdrawing
employer during the last 10 plan years. Quarterly payments are continued until the entire
withdrawal liability is amortized using the interest rate specified for valuation purposes
(shown in Appendix A) , or until 80 quarterly payments are made if sooner.

Actuarial Valuation of the Pressroom Unions Pension Trust Fund as of October 1, 2018
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1. SUMMARY OF PARTICIPANTDATA

Average Shifts
Average Worked in the

Actives Count Age Prior Year
Number as of October 1, 2017 25 47.65 242

Nonvested terminations 0
Vested terminations (2)
Retirements (3)
Deaths 0
New entrants and rehires 0

Adjustments 0
Number as of October 1, 2018 20 48.13 249

Average Average
Inactives with DeferredBenefits Count Age MonthlyBenefit

Number as of October 1, 2017 335 56.58 $1,288.43
Retirements (33)
Vested terminations 2
Deaths (2)
Lump Sums 0

Adjustments 1

Number as of October 1, 2018 303 56.94 $1,253.76

Average Average
ParticipantsReceiving Benefits Count Age MonthlyBenefit

Number as of October 1, 2017 1,320 77.25 $912.12
Retirements 36
Deaths (51)
Adjustments 7

Number as of October 1, 2018 1,312 77.33 $934.21

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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2. SCHEDULE OF ACTIVE PARTICIPANTDATA

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

Under 25

25 to 29

30 to 34
1 1

35 to 39
1 1 1 3

40 to 44
1 2 3

45 to 49
1 1 2 4

50 to 54
1 1 1 1 4

55 to 59 2 1 1 4

60 to 64
1 1

65 & up

Total 4 6 5 1 1 3 20

Average Age : 48.13

Average Service: 11.73

Average Compensation: $64,900

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018

Page 17 FACT



3. PENSION DISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

MonthlyBenefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 55 1 1 1 1 4 8

55-59 10 3 7 2 2 4 1 27 56

60-64 21 7 2 1 4 4 3 4 28 74

65-69 48 22 24 3 3 9 7 1 25 142

70-74 74 49 26 15 10 6 4 7 39 230

75-79 106 54 24 15 14 6 4 9 49 281

80 and up 242 107 52 34 22 15 11 6 32 521

Total 502 240 132 75 56 42 33 28 204 1,312

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITH DEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25-29

30-34 1 1

35-39 2 1 1 1 1 6

40-44 1 1 3 1 1 1 1 9

45-49 1 2 7 5 4 4 2 2 7 34

50-54 2 6 5 6 4 8 6 4 25 66

55-59 9 16 11 4 12 1 2 3 21 79

60-64 16 22 9 4 5 4 4 1 11 76

65 and up 16 7 5 3 1 32

Total 45 54 42 21 30 19 16 11 65 303

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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A. ACTUARIALASSUMPTIONS AND METHODS

Actuarial AssumptionsUsed for Funding Valuations

InterestRates Valuation 6.00% per annum
RPA '94 Current liability 3.02% per annum
ASC 960 6.00% per annum
Withdrawal Liability 6.00% per annum

Salary Scale 1.50% per year for years through 2021; 2.00% per year thereafter

Mortality RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projection under scale MP-2014, then projected
generationally using scale MP-2017. For disabled members, RP-

2014 disabled mortality table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP-2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)8z(v) were used.

Retirement Rates Rates for active participants :

Rate Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vested participants :

Rate Rate
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

TerminationRates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Ay Rate Ay Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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A. ACTUARIAL ASSUMPTIONS AND METHODS (cont'd)

Disability Rates Sample rates :

Agg Rate Am Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the year.
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation : None.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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A. ACTUARIALASSUMPTIONS AND METHODS (cont'd)
ActuarialMethods Used for Funding Valuation

Cost Method The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage of pay
contribution that would have been required from the age of plan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the present value of all
future benefits for inactive participants and is the excess of the

present value of all future benefits over the present value of future
normal costs for active participants. The present value of all future
benefits is determined by discounting to the valuation date, the total
future expected cash flow from the plan using the aforementioned
actuarial assumptions. The present value of future normal costs is
determined by discounting to the valuation date, all of the normal
costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and
actuarial accrued liability for the entire plan are the sums of the
individually computed normal costs and actuarial accrued liabilities
for all current plan participants.

Asset Method The Five -Year Weighted Average of Asset Gains Method is

employed in this valuation. This method was initialized at market
value as of October 1, 2004. For subsequent years, the value is
determined by adjusting the market value of assets to reflect the
asset gains and losses (the difference between expected investment
return and actual investment return) during each of the last 5 years
at the rate of 20% per year. The actuarial value is subject to a

restriction that it not be less than 80% or more than 120% of
market value.

Changes in Current liability determined as of October 1, 2018 was based on

Assumptions and 3.02% interest and 2018 IRS Static Mortality.
Methods since the The assumption for mortality tables were changed from the
Prior Valuation standard RP-2000 set forward three years projected with scale AA

on a fully generational basis for healthy participants and RP-2000
disabled mortality table for disabled participants to RP-2014

Mortality Table adjusted to 2006 by removing projection under
scale MP-2014, then projected generationally using scale MP-2017.
For healthy participants, blue collar adjustment was made, and for
disabled members, disability adjustment was used.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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B. SUMMARY OF PLAN PROVISIONS

Effective Date The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1st to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employee of a contributing employer becomes a Participant of the
Plan as of January 1 or July 1 following the completion of 12-

consecutivemonth period in which he works at least 93 Credited Shifts.

Vesting Service A year of Vesting Service is granted for each calendar year in which a

Participant works at least 93 Credited Shifts.

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number of Credited Shifts in a Calendar Year Pension Credit Granted
208 or more 1

From 161 to 207 3/4
From 116 to 160 1/2
From 75 to 115 1/4

Less than 75 No credit

Accrued Benefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earnings accumulated after September30,
2011, (b) 5.00% of gross earnings accumulatedafter December 31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for servicebefore December 1, 1957.

Normal Retirement Eligibility: Age 65 and completion of 5 years of Vesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility: Age 55 and completion of 10 years of Vesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainment of
age 65.

Effective April 1, 2018 for participants retiring from
inactive status and effective January 1, 2019 for participants
retiring from active status, a reduction for early
commencementis on an actuarial equivalent basis.

Actuarial Valuation of the Pressroom Unions' Pension TrustFund as of October 1, 2018
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B. SUMMARY OF PLAN PROVISIONS (cont'd)

Deferred Vested Eligibility: 5 years of Vesting Service.
Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement

Benefit payable at Early Retirement Date, if eligible.

Disability Benefit Eligibility: 5 Pension Credits, at least 63 Credited Shifts in a 24-month

period preceding disability, total and permanent disability
for six months.

Amount : Accrued Benefit payable on the seventh month of disability.

Pre-Retirement Eligibility: 5 years of Vesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time of death, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option
and died the next day.

For unmarried Participants, a lump sum of $100 times full
Pension Credits up to a maximum of $3,500 paid to a

designated beneficiary. The pre -retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement (1 ) A lump sum of $1,000 if a Participant started receiving pension after
Death Benefit March 1, 1980, plus

(2) A lump sum of $100 times full Pension Credits up to a maximum of
$3,500 less all payments made to a Participant or his/her surviving
spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-SurvivorAnnuity for
married Participants (the Accrued Benefit is not actuarially reduced),

and Life Annuity with 60 months of guaranteed payments for non-

married Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants, and actuarially reduced 75% Joint-and-Survivor Annuity
for married Participants.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2018
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ACTUANAL VALUATI!!.NSL:AIMARY

__Valuation_Date _ October 1,_2021 October 1, 2020_
Census

Active participants 17 16

Participants with vested benefits 250 270

Participants in pay status and alternatepayees 1 151 1 187- Total_numberof particilants - - - 1,418 - 1,473

Plan Assets
Market Value ofAssets (MVA) $124,282,322 $116,507,896
Actuarial Value ofAssets (AVA) $110,736,611 $112,520,040
Rate ofreturn on MVA 19.76% 7.59%
Rate ofreturn on AVA 11.45% 9.24%- - - - - -

Actuarial Accrued Liability (AAL) $159,090,264 $163,286,972
Unfunded Accrued Liability : AAL - AVA $48,353,653 $50,766,932-

Plan Status
Present Value ofAccrued Benefits (PVAB) $158,271,241 $162,568,499
Funded Percentage : AVA /PVAB 69.97% 69.21%
Plan's Funding Status per IRC Section 432 Critical-and- Critical -and-

—
- Declining _Declining_- -

Contributions
Normal Cost $389,260 $386,016
Minimum Required Contribution (MRC ) $23,560,031 $16,834,065
MRC without Credit Balance $23,560,031 $16,834,065
Anticipated /actual employer contributions for plan year $219,000 $257,375
MaximumTax Deductible Contribution - $214,725,588_ _ $2.16,218,69_7- - -

Credit Balance/ (Funding,Deficiency) ($16,568,968) ($9,682,679)- _ _

RPA '94 Current Liability
Interest Rate 2.28% 2.55%
Current Liability (CL) 235,102,439 236,967,674
CL Funded Percentage : MVA /CL 52.86% 49.17%- - --

Withdrawal Liability
Present value ofvested benefits and assumed expenses
for withdrawal liability (PVVB) $160,720,567 $162,372,164
Unfunded liability for withdrawal liability : PVVB —

MVA, not less than zero $36,438,245 _ $45.,864,268- - - -
- - - - - -

[

I

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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ACTUARIAL VALUATI _Y (coned) _ - -

Plan Experience during the Prior Year,

The net actuarial gain for the year is $5,603,375under the funding method. The componentsof this gain
are :

a gain of$5,753,604 due to investment results,
.0 : a loss of ($155,291 ) from sources related to plan liabilities,and
'4; a gain of$5,062 from administrative expenses being lower than expected.

Changes in ActuarialA'ssumptionssince -Last_Valuation-_

Current liability determined as ofOctober 1, 2021 was based on 2.28% interest and 2021 IRS Static

Mortality.

A change was made to the assumed rate of return on assets, to 5.75% per year (from 6.00% per year) to
reflect an allowance for administrative expenses in the calculations of withdrawal liability and the
statement ofaccumulatedplan benefits under ASC 960.

There were no other changes to the actuarial assumptionsfrom the Plan's prior actuarial valuation.

"Chlitliii:PlaWkiiii4fions since Last Valuation, :— - - _ _ _

There were no changes to the plan provisions from the prior actuarial valuation.

- _ - I

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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ACTUARIAL CERTIFICATION

The undersignedactuaries of the First Actuarial Consulting, Inc. meet the Qualification Standards of the
American Academy ofActuaries to render the actuarial opinion contained in this report.

In our opinion, all the calculations were performed in accordance with generally accepted actuarial

principles and practices and this report is complete and accurate and complies with the reasonable
actuarial assumptionrules. The results of the valuation are in compliance with our understandingof the
Internal Revenue Code, ERISA, PPA, applicable IRS rulings and Accounting Standards Codifications.

The primary purpose of this valuation is to determine for the Trustees of the Pressroom Unions' Pension
Trust Fund (the "Plan"), the minimum required contribution and the maximum tax-deductible
contribution under the Internal Revenue Code for the plan year ending September 30, 2022. The report
also summarizes the funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptions and methods used in the calculations. The use of this report for anything other than
these purposes or by anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the asset
information as October 1, 2021. We have relied on all the data and information provided as being
complete and accurate. We have not independently verified the accuracy or completeness of the data or
information provided, but we have performed limited checks for reasonableness.

To ensure compliance with requirementsimposed by U.S. Treasury Regulations, this is to inform you that

any tax advice contained in this communication (including any attachments or enclosures ) was not
intended or written to be used, and cannot be used, for the purpose of (i) avoiding penalties under the
Internal Revenue Code or (ii) promoting, marketing or recommendingto another party any matter
addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

Jay • Eg lb rg, .S.A., F.C.A, A.A.A Nadine Solntseva, FCA, MAAA
Enr led tu No. 20-04981 Enrolled Actuary No. 20-07546

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021 1 .
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Below is the development of the Minimum Required Contribution in accordance with Section 431 of the
Internal Revenue Code. The total actual contributions made for this plan year should be at least the
Minimum Required Contribution. Failure to make the Minimum Required Contribution may result in the

plan's loss ofQualified Status or other penalties. The Minimum Required Contribution is equal to the

sum of ( 1 ) the Normal Cost (the amount necessary to fund the benefits expected to be earned in the

upcoming year plus anticipated administrative expenses of the Fund for that year), (2) the amortization of
the unfunded actuarial accrued liability, and (3) interest on the above through the end of the year. The
Minimum Required Contribution is adjusted by the Full Funding Limitation and the Credit Balance. The
calculations are based on the assumptionsdescribed in Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2021 $16,568,968

3. Normal cost 389,260

4. Net amortization charges / (credits) 5,268,216

5. Interest at rate ( 1 ) to September30, 2022 on (2) + (3) + (4) 1,333,587

6. Preliminary minimum: (2) + (3) + (4) + (5) $23,560,031

7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 51,667,487
(b) Based on current liability 101,339,319

(c) Greater of (a) and (b) 101,339,319

(d) Full funding credit : (6) - (c) , not less than 0 $0

8. Preliminary minimum after FFL : (6) - (7)(d) $23,560,031

9. Credit balance

(a) Credit balance on October 1, 2021 0

(b) Interest at rate ( 1 ) to September 30, 2022 on (a) 0

(c) Credit balance with interest: (a) + (b) $0

10. Minimum required contribution September 30, 2022 : (8) - (9)(c) $23,560,031

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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Below is shown the amortization of the various sources of the unfunded actuarial accrued liability. This
information is used in calculating the Minimum Required Contribution and Funding Standard Account.

Schedule ofFundin2.gianitardAccount Bases
.

Date of
First Remaining Outstanding Amortization

Charge Period Balance Charge
or Credit (years) (beginning_of_y.ear) , . or Credit _-_

_

1. Amortization Charges
- - --

(a) Actuarial Loss 10/ 1 /2011 5.00 $14,463,924 $3,239,325
(b) Assumption Change 10/ 1 /2011 5.00 2,747,610 615,351

(c) Actuarial Loss 10/ 1 /2013 7.00 3,265,426 551,841

(d) Actuarial Loss 10/1 /2014 8.00 3,130,262 475,551

(e) Actuarial Loss 10/1 /2015 9.00 4,952,956 686,977
(f) Actuarial Loss 10/1 /2016 10.00 3,746,401 480,204
(g) Assumption Change 10/1 /2016 10.00 16,274,467 2,086,018
(h) Actuarial Loss 10/1 /2017 11.00 5,061,750 605,467
(i) Assumption Change 10/1 /2017 11.00 1,256,711 150,322

(j ) Actuarial Loss 10/1 /2018 12.00 157,946 17,773

(k) Assumption Change 10/1 /2018 12.00 11,92-3,022 1,341,644

Total Charges $66,980,475 $10,250,473

2. Amortization Credits

(a) Plan Change 10/ 1 /2011 5.00 $364,338 $81,596
(b) Actuarial Gain 10/ 1 /2012 6.00 5,160,112 989,976
(c) Assumption Change 10/ 1/2012 6.00 4,032,378 773,618
(d) Assumption Change 10/1 /2013 7.00 5,280,185 892,326
(e) Assumption Change 10/1 /2014 8.00 1,269,428 192,853

(f) Plan Change 10/1 /2016 10.00 4,528,071 580,396
(g) Actuarial Gain 10/ 1 /2019 13.00 3,554,617 378,802
(h) Actuarial Gain 10/ 1 /2020 14.00 5,403,286 548,408
(i) Actuarial Gain 10/ 1/2021 15.00 5,603,375 544.282

Total Credits $35,195,790 $4,982,257

3. Total Charges minus Credits : ( 1 )-(2) $31,784,685 $5,268,216

4. Credit balance on October 1, 2021 ( 16,568,968 )
5. Accumulated reconciliation account 0

6. Balance test : (3)-(4)-(5) $48,353,653
7. Unfunded actuarial accrued liability

(a) Actuarial accrued liability $159,090,264
(b) Actuarial value ofassets 110,736,611

(c) Unfunded liability : (a)-(b) $48,353,653
(d) Unfunded liability with balance equation

minimum $48,353,653

• •= -
ActuarialValuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1;2021
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, *-1)EL UCTIBLE CONTRIBUTION

_

For pension plans sponsored by taxable entities that contribute in excess of the MaximumDeductible
Contribution, the contributing employers may lose part of their contribution tax deduction and may incur
non-deductible excise taxes as a result. The Maximum Deductible Contribution is calculated in
accordance with Section404 of the Internal Revenue Code. It is determinedsimilarly to the Minimum
Required Contribution except that the unfunded actuarial accrued liability is amortized over 10 years, the
Credit Balance is not in effect and it is subject to the greaterof the Minimum Required Contribution and
140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $389,260

3. Amortization amounts (i.e., limit adjustments ) 6,197,842

4. Interest at rate ( 1 ) to September30, 2022 on (2) + (3) 395,226

5. Preliminary limit : (2) + (3) + (4) $6,982,328

6. Full funding limitation
(a) Based on actuarial accrued liability 51,667,487
(b) Based on current liability 101,339,319
(c) Greaterof (a) or (b) 101,339,319

7. End ofyear minimum contribution 23,560,031

8. Contribution necessary to fund 140% ofcurrent liability 214,725,588

9. Maximum tax deductiblecontribution : lesser of (5) or (6)(c), but not less than
the maximum of (7) or (8) $214,725,588

fEttneiinzInzarilzatiintilases,.Maximum.13iisis-
Unamortized10 -year

Initial amortization Balance Limit
10 -year base amount (beg. ofyear) , Adjustment

1. :Amortization bases

(a) Fresh start

-
$48,353,653 $6 1§7 842. $48,353,653_ $6,197,842

Total $6,197,842 $48,353,653 $6,197,842

2. Contributions included in 4(b) that have not been deducted 0

3. Total unamortized balance : ( 1 ) — (2) $48,353,653

4. Unfunded actuarial accrued-_liabitity4
(a) Actuarial accrued liability

.

159,090,264

(b) Actuarial value ofassets 110,736,611

(c) Unfunded liability : (a) — (b) $48,353,653
(d) Unfunded liability subject to balance equation minimum $48,353,653

__
' -

-
IActuarialValuation of the Pressroom Unions' Pension Trust Fund aof October 42021
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4. S OFACTUARIAL LIABILL ,

_ -

Below is the summaryofactuarial liabilities calculated in accordance with the assumptionsand methods

specified in Appendix A. The Funding calculations are based on a 6.00% interest rate and the Entry Age
Normal funding method is used. The RPA Current Liability calculations are based on the corporate bond
rate (2.28%) as of October 1, 2021 which is within the limits prescribedby the law. The Unit Credit
funding method is employed when calculating RPA Current Liability as prescribedby the law.

•

Interest Rate : 6.00%

Healthy Mortality: RP-2014 Blue Collar Mortality Table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally using scale
MP-2017.

Disabled Mortality : RP-2014 disabledmortality table adjusted to 2006 by removing projection
under scale MP-2014, then projected generationally using scale MP-2017.

Funding Method : Entry Age Normal

Actuarial
Accrued Present Value of

Normal Cost' Liability Future Benefits
_

Active participants $389,260 $3,423,988 $3,897,324
Terminated with vested benefits 27,980,381 27,980,381
Participants in pay status 127,685,895 127,685,895

-
Total $389,260 $159,090,264 $159,563,600

.RPA'94 CurrentLiäLE11ijas ofOctober 1, 2021

Interest Rate : 2.28%

Mortality : Tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method: Unit Credit

Expected
RPA'94 Current Vested Current Benefit

Normal Costl_ - Liability - Liability Payments
Active participants $678,553 $5,034,732 $4,694,975 $71,076
Terminated with vested benefits 50,407,909 50,407,909 389,990
Participants in pay status 179,659,79_8_ _ 179,659,798 13,458,567
Total $678,553 $235,102,439

- -
$234,761,682

-
$13,919,633

1 Includes $300,000 ofadministrative expenses

-_
Actuarial Vabiltiod of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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5. •I MENT OFACTUAMAL VALUE OFASSETS -
In order to smooth the asset gains or losses over recent years, Actuarial Value ofAssets is used rather than
Market Value of Assets for determining contribution levels and PPA funding percentage. Actuarial Value
ofAssets is determined in accordance with the Internal Revenue Code Section 431 (c)(3 ) and ERISA
Section 302(c)(2) .

,ritvestmeniiinieLoss ).

1. Market value of assets as ofOctober 1, 2020 $116,507,896

Weight for
2. Expected return on market value ofassets Amount Timing Weighted Amount

(a) Contributions for 2020-21 plan year $257,375 12/24 $128,688
-

(b) Benefits paid (13,825,625) 13/24 (7,488,880)
(c) Administrative expenses (303,823) 12/24 (151,912 )

(d) Total ($7,512,104)
(e) Weighted market value ofassets during the year: ( 1 ) + (2)(d) 108,995,792
(f) Expected return, (2)(e) x 6.00% $6,539,748

3. Actual Return

(a) Market value ofassets as ofOctober 1, 2020 ($116,507,896)
(b) Contributions for prior plan year (257,375)
(c) Benefits paid and administrative expenses 14,129,448
(d) Market value of assets as ofOctober 1, 2021 124,282,322
(e) Actual return $21,646,499

4. Market gain / (loss), (3)(e) — (2)(f) $15,106,751

AciitariarVidueiotAsseik- -
1. Market value ofassets as ofOctober 1, 2021 $124,282,322

2. Deferred gain / (loss)
Plan Year- Investment Percent Percent Deferred Gain /
end 9/30 Gain / (Loss ) Recognized Deferred (Loss)- _ „

(a) 2018 $5,417,671 80% 20% $1,083,534
(b) 2019 (1,858,543 ) 60% 40% (743,417)
(c) 2020 1,866,989 40% 60% 1,120,193
(d) 2021 15,106,751 20% 80% 12,085,401

(e) Total $13,545,711

3. Assets minus deferredgain / (loss) , ( 1 ) — (2)(b) $110,736,611
4. Corridor for actuarial value ofassets

(a) 80% ofmarket value ofassets 99,425,858
(b) 120% ofmarket value ofassets 149,138,786

5. Actuarialvalue of assets as of October 1, 2021, (3 ) , not less than (4)(a) nor

greater than (4)(b) $110,736,611

- - _
• -ActuarialValuation ofIlfe Presiroom Unions' Pension Trust Fund as of October 1, 2021
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6. SUMMARYOF;PLANASSETS --

The plan assets are held in various investment instruments as well as cash and cash equivalents in
accordance with the Fund's investment policy. The Fund Auditor provided the financial statements for
the plan year ending September 31, 2021, on which this valuation is based.

Chanke-in Market_ValuelobissetsDuritm the Previous Plan-Year-- - - -
1. Plan assets as of October 1, 2020 $116,507,896

2. Cash flow
(a) Contributions into the fund 257,375
(b) Benefit payments made (13,825,625 )
(c) Administrativeexpenses paid (303,823)

(d) Net cash flow ($13,872,073)

3. Net investment return $21,646,499

4. Plan assets as of October 1, 2021 : ( 1 ) + (2d) + (3) $124,282,322

5. Rate of return on average invested assets 19.76%

. - t . 7 , - .

Chi11W
- idAeliiiiriaVvaldeofAWO, (AVA)DifriiiethePieaolis. RUM Year

1. AVA as of October 1, 2020 $112,520,040

2. Cash flow
(a) Contributions into the fund 257,375
(b) Benefitpayments made ( 13,825,625 )
(c) Administrativeexpenses paid (303,823)

(d) Net cash flow ($13,872,073)

3. AVA as of October 1, 2021 $110;736.611_

4. Increase in AVA, net of cash flow: (3) — ( 1 ) — (2d) $12,088,644

5. Rate of return on AVA 11.45%

6. Expected increase in AVA, net of cash flow $6,335,040

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021

Page 10
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6. SUMMARYOF PLANASSETS (cont'd)

Historical Values ofPlanAssets Historical Return on PlanAssets

25.00%
$220

...•••••MarketValue 20.00% on MVA

• Rate of Return

g $200 of Assets

I I I J it Ii
$180 ( MVA )

15.00%

I
$160

'L' -=Actuarial Value 10.00%

$140

!
of Assets (AVA) 5.00%

$120
0.00% L

$100
-5.00% ( 0 N LU LU 00 LU

r-I r-I
-

4 r-I
-

10 0 0 CD 0 0 0 LU 0
N N (NI N N N N

LU o N LU Lr) LU N CO cr) 0 r-Io 1
-

1 1
-

1 .-1 c-I '- 4
-1

-
1

-1 N N - 10.00%o o 0 0 0 0 0 0 C 0
N N N N N N N N N N N N

As of Market Value Actuarial Value Plan Year End Return on Return on
October 1, of Assets of Assets September 30, MVA AVA

2009 146,794,162 190,832,411 2009 (3.96)% 0.62%
2010 146,761,331 176,113,597 2010 10.21 (0.23)
2011 135,239,693 162,287,631 2011 2.22 0.47

2012 144,201,448 170,032,974 2012 19.41 15.22

2013 144,116,140 162,486,745 2013 10.33 4.11

2014 148,528,713 156,612,939 2014 13.63 5.40

2015 134,863,826 147,996,526 2015 0.69 4.03

2016 133,297,901 140,435,903 2016 10.34 5.11

2017 133,378,847 129,378,669 2017 11.70 2.70
2018 131,381,964 123,168,246 2018 10.27 7.15

2019 122,201,315 116,819,304 2019 4.47 7.23

2020 116,507,896 112,520,040 2020 7.59 9.24

2021 124,282,322 110,736,611 2021 19.76 11.45

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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7. STATUS
, PLAN

IRC Section 432 requires the plan's actuary to certify the plan's benefit-security status each year within
90 days from the beginning of the plan year. For the certification, the results of the October 1, 2020,
valuation were projected one year to estimate the present value ofaccrued benefits (PVAB) as ofOctober

1, 2021. Draft financial statements were used to estimate the actuarial value of assets (AVA) as of
October 1, 2021. Those estimates might be different from the actual PVAB and AVA outlined in this

report.

For the plan year beginning October 1, 2021, the plan was certified to be in Critical -and-Declining Status
because it has a funding deficiency and is projected to become insolvent in the plan year beginning
October 1, 2035.

i

i

I

I

t

^

,

—ActuarialValution of the Piessroom Unicins' Pension Mist-Fund as ofOctober 1, 2021
,
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8. RISKS

The actuarial valuation results are calculated utilizing a specific set ofassumptions(see Appendix A) .

Therefore, as actual experience differs from those assumptions, there is a risk that emerging results may
be significantlydifferent.

Investment Return Sensitivity

Below is the summary of the valuation results if the long-term rate of return on assets assumptionwould
be 1% more, or 1% less than the assumed rate of6.00%.

Assumed Investment Return 6.00% - 1% (5.00%) +1% (7.00%)
Normal Cost $389,260 $409,444 $373,615
Actuarial Accrued Liability $159,090,264 $174,292,445 $146,165,044
Unfunded Accrued Liability 48,353,653 63,555,834 35,428,433
Minimum Required Contribution 23,560,031 24,674,682 22,498,851
Present Value ofAccumulated Benefits

(PVAB) $158,271,241 $173,325,314 $145,466,826
FundedPercentage (PPA Status
Certification ) 69.97% 63.89% 76.12%

Minimum Required Contribution under Various InterestRates

$25,000,000

$24,500,000

$24,000,000 II 6.00%

$23,500,000 II 5.00%

$23,000,000 a 7.00%
$22,500,000

$22,000,000

$21,500,000

$21,000,000

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021 1.
Page 13
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8. RigkS (cont'd) -

Duration
— — -

Duration may be used to approximate the sensitivity of the accrued liability to a small change in the
assumed rate of return. For this Plan with its current demographics, the approximate modified duration of
the actuarial accrued liability is 8.8, meaning if the assumed rate of return is increased / decreased by 1%,
the liability will decrease / increase by approximately 8.8%.

Demographic Risks
,

Demographic risks that may have an impact on the plan include :

• Longevity risk — the risk that mortality experiencewill differ from that expected;
• Other demographic risk — the risk that actuarial demographicexperiencewill deviate from the

demographic assumptions. Examplesofdemographic assumptions are :

o Retirement rates;
o Withdrawal rates;
o Disability rates.

Employment risk — the risk that incoming contributions and benefit accruals will differ from those

projected.

ContributionRisk Ratio
_ _

Actual future contributions may deviate from expected future contributions.

. Some employers may become delinquent in their contributions, or the withdrawal liability assessments
are not paid into the Fund.

, Material changes may also occur in the anticipated number ofcovered employeesor hours worked.

If the ratio of the actual contributions to Normal Cost (NC) plus interest on the Unfunded Accrued

Liability (UAL) is less than one, then the plan's funding status is expected to deteriorate. If it is over one,
1

then the plan's funding status is expected to improve.

Contributions Requiredfor a Contribution Risk Ratio of] :

(a) UAL as ofOctober 1, 2021

(b) NC as of October 1, 2021 ;gt-

I-06
(c) Interest on (a) and (b) through plan year end S2.924375,
(d) Contribution (including interest ) required for contribution risk ratio of 1 :

(b) + (c) $3,313,835 I

(e) Contribution ifmade throughout the year required for contribution risk ratio of 1 $3,217,316

(f) Expectedcontributions (employer) for the 2021 -2022 plan year $219,000
(g) Contribution Risk Ratio : (f) + (e) 0.07

-
Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1, 2021 „

Page 14
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9. PLANMATURITY MEASURES

There are various measures ofplan maturity significant to understandingthe risks associated with the plan.

Support Ratio (SR) Actuarial Liability by Status

This ratio shows how many inactive members each active 2.15%
member supports. To calculate this ratio, number of inactive
members is divided by the numberof active members.

01'111.59%
1,600 80.26%

1,400

1,200

1,000

800 Actives 4 Deferred Vesteds

600 In - pay-status

400

200

•

2020, SR=91.1 2021, SR=82.4

Net Cash Flow Ratio (NCFR)

This ratio is an indicator ofhow sensitive the financial health of the plan is to market volatility. If the
ratio is approximately 1%, i.e., the amount of money going into the plan during the year exceeds the

money going out of the plan by approximately 1% of assets, the plan can make up a loss during a plan
year over the next plan year by simply earning the expected return plus the loss. The farther the ratio falls
below 1%, the more sensitive the financial health of the plan is to market fluctuations and the harder it
will be to make up investment losses through returns the following year. It will take additional earnings
in excess of the prior year's loss to get back to where the Fund was "expected" to be.

(a) Expected Contributions (employer and employee) $219,000
(b) Expected Benefit Payments ( 13,919,633 )
(c) AssumedAdministrative Expenses (300,000 )

(d) Net Cash Flow: (a) + (b) + (c) ( 14,000,633 )

(e) Market Value ofAssets at the beginning of the plan year $124,282,322
(f) Net Cash Flow Ratio : (d) ÷ (e) (11.27)%

For this plan the NCFR is (11.27)%.If the Fund earns 1% less than assumed interest rate (i.e., 5.00%
instead of 6.00%) it would need to earn approximately 1.14% more than the assumed interest rate next

year to make up for this year's loss (i.e., 7.14%) .

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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- -
• L LIABILITY - - - ,--

The Multi -Employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on September
26, 1980, requires assessment of withdrawal liability to an employer that withdraws from the Fund.
Under the law, an employer has withdrawn completely if it has permanently ceased operationsunder the
Fund or has permanently ceased to have an obligation to contribute to the Fund. Withdrawal may also be

partial if there is a 70% decline in contributions as defined in the Internal Revenue Code, or an

employer's obligation to contribute partially ceases due to a plant shutdown or other similar
circumstances.

The amountofwithdrawal liability is a contributing employer's allocable share of the Fund's unfunded
vested benefits at the time ofwithdrawal. For this purpose, vested benefit liability is the present value of
basic benefits that are not forfeited if a participant incurs a break in service. In this Fund, unfunded
vested benefits refers to the value of the vested benefit liability not covered by the market value ofassets.

Methodand Assumptions

The vested benefit liability is determined using the Unit Credit cost methodand, except for the rate of
return on fund assets (adjusted here to reflect anticipated future administrative expenses), the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The value of assets

used for withdrawal liability purposes is the market value. Unfunded vested benefits is the amount ofvested
benefit liability in excess of the marketvalue of assets.

Determination ofLiability andContributions

The liability ofan employer for complete withdrawal during the plan year ending September 30, 2022, is the
amountof the employer'sprorated share ofunfunded vested benefits as of the end ofthe plan year preceding
withdrawal, September 30, 2021, in this case.

Unfunded Vested Benefits

For an employer that withdraws during the plan year ending September 31, 2022, unfunded vested benefits
is determined as follows :

(a) Present value of total vested benefits '$1'69,7205§/7

(b) Market value ofassets Y24;;;ik.32.2

(c) Unfunded vested benefits : (a) — (b) , not less than zero t16,4ig,245.

Since the unfunded vested benefits are greater than zero as of September 30, 2021, an allocation of
withdrawal liability may be required for an employer withdrawing from the Plan from October 1, 2021

through September 30, 2022.
• •

'_

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
-

I
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T OFACCIS• •
I• r11. STAT., _ , - . . - •

- - I
,

_ =ASC 960 - - _ - -
= - - - -

Statement of Accounting Standards Codification 960 (ASC 960) provides financial information that is
useful in assessing the plan's present and future ability to pay benefits when due. Shown below are the
accumulatedplan benefits and assets under ASC 960.

1. Actuarial presentvalue ofaccumulatedplan benefits (PVAB)
(a) Actuarial presentvalue of vested benefits

(i) Participants currently receiving benefits $130,127,840
(ii) Participants entitled to deferredbenefits 28,973,356
(iii) Other participants 2,478,039
(iv) Total $161,579,235

(b) Actuarial presentvalue ofnonvested benefits 225 078

(c) Actuarial presentvalue ofaccumulatedplan benefits : (a)(iv) + (b) $161,804,313
(d) ASC 960 discount rate for accumulatedplan benefits 5.75%

2. ASC 960 market value of assets 124,282,322

3. Unfunded PVAB (Surplus assets ) : ( 1 )(c) - (2) $37,521,991

4. Funded percentage : (2) ± ( 1 )(c) 77%

5. Changes in present value ofaccumulatedbenefits

(a) PVAB as ofOctober 1, 2020 ,$162,568,499
(b) Changes due to :

(i) Decrease in discount period at 6.00% 9,345,383

(ii) Benefits paid (13,825,625 )
(iii) Assumption changes 3,533,072
(iv) Plan amendments 0

(v) Additional benefits earned, including experiencegains and losses 182.984

(vi) Total change ($764,186 )

(c) PVAB as ofOctober 1, 2021 : (a) + (b)(vi) $161,804,313

•

,-
- - ' )

Actuarial Valuation of the Pressroom Unions' Peiiiion TrustFund as of Clelober 1, 2021 ,
,
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1. RECONCILIAITION,OFPARtICIPAIVTDATA
- - - -

Average Shifts
Average Worked in the

Actives. Count Age Prior Year
.- -

- - _
Number as of October 1, 2020 7 16 48.82 233

Nonvested terminations 0
Vested terminations 0
Retirements 0

Deaths 0

New entrants and rehires 1

Adjustments _0 _
Number as of October 1, 2021 17

-
50.34 230

Average Average
Inactives with (Deferred Benefits Count MonthlyBenefit- Age

Number as of October 1, 2020 270 57.84 $1,344.07
Retirements (17)
Vested terminations 0

Deaths (2)
Lump Sums 0

Adjustments ( 1 ) i

Number as of October 1, 2021 250 58.54 $1,330.41

f?'iitlieiiiiiiits :liecthinkten4itii,

Average Average
_ MonthlyBenefitCount Age_

Number as of October 1, 2020 1,187 77.73 $972.11 ]

Retirements 17

Deaths (84)
New Beneficiaries 30

Adjustments 1 1

Number as of October 1, 2021 '1,151 78.03 $982.79 1

-
-

I IncludingAlternate Payees

- -
ActuarialValuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1, 2021
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2. S OF CTIVEPARTIl ,-
r_ _24g T_ , A_

- - - - - - - - - - -
I

_Pension Credits ,_ -
Age i

I Under 1 1 to 4 I 5 to 9 10 to 14 15 to 19 20 to 24
1

25 to 29 I3Oto 34 35 to 39 I 40 and up Total- -
i

-
-n

Under 25 -
I • _ - - -I ,

25 to 29
I

- - -
r

-
I

[- - - - - , - ! - -

30 to34, , 1

! I- - -
Ii35 to 39

1
I

1
1

-
r I

-
-

- - 2 , 1' 1, ,
I

40 to 44
• 4-- - - - -

45 to 49' - - - - - _ 21 1 i
-- 3

I
r

'50 to 54 i I

1 1 1
i

3
I

- - - - -
55 to 59 3 , 2 I

(

I

I 6
I

I

II60 to 64 I

=,
- _- - - _ -

, i

I

_ _ I I- - -
r

,
,

65 &upi - - l -
I i

I]
Total

i I _
i

I
i I

7 5' 4 I
I

17 ,- 1 _

Average Age : 50.34

Average Service: 11.78

Average Compensation: $65,578

- -
—Actuarial Valuation of the Pressroom Unions' PensiollTrust Fund as of October 1, 2021 _
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1 ^ , - - - : . • _- _ - - - - • - ti_ - - - , --

3. i ,

•

- - -

- - -
- - - - - -

Monthly Benefit- -
Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 ' $500 $750 $1,000 1_$1,250 $_1,500_ _ $1,7_5_0 $2,000 $2,000 - _Count I

i

less than 55 1 1 2
I

I

1
I

51- - -
I

55,69 _ - 2 _1 5 _ 5 1 _ 2 1 12 32_- - - - -
60-64 16 8 2 5 3 6 51 29 74- _

I

65-69 40 19
,

12 4 4 6 6 7 32 130
I I

-
,

-
,

70-74 51 , 38 261 6 41 5 ; 4 27 169_ _
I

II 75_79 I 90 46 19 1-5 14 6 5 7 I 40 242
,
— _

I
I =

I

40) and_up 216 l 97 _ _30 20, 9 6 51 499
, I

I
i I

i Total I 41611 210 116 67 i so 43 32 25 192 1,151

Average Age : 78.03

Average Monthly Benefit : $982.79

_ - -- -
Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021

Page 21



4. PENSIONDISTRIBUTION FOR PARTICIPANTS WITHDEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25 -29

30-34 1 1

35-39

40-44 1 3 1 2 1 1 1 10

45 -49 1 4 2 1 4 1 1 1 15

50-54 3 4 8 5 6 4 2 3 14 49

55-59 12 5 5 9 5 3 2 20 61

60-64 16 16 12 4 10 3 5 2 17 85

65 and up 16 7 2 1 2 1 29

Total 36 40 34 17 29 18 12 10 54 250

Average Age : 58.54

Average Monthly Benefit : $1,330.41

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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-- , ,A_ACTUARIAL AS '
, TIONS /MET

^ -

ActuarialAssumptions Used for Funding Valuations

InterestRates Valuation 6.00% per annum
RPA '94 Current liability 2.28% per annum
ASC 960 5.75% per annum
Withdrawal Liability 5.75% per annum

SalaryScale 2.00% per year

Mortality RP-2014 Blue CollarMortality Table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP -2017. For disabled members, RP-2014 disabled

mortality table adjustedto 2006 by removing projection under scale
MP-2014, then projected generationally using scale MP -2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)&(v) were used.

Retirement Rates Rates for active participants :

Agg Rate Agg Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vested participants:

Agg Rate, Agg Rate-
55 10% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

TerminationRates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Agg Rate Agg Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73

35 13.70 60 0.16
40 11.25

,- _ - - _,

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1, 202f
- -

i
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A. ACTUARIAL ASS •

-

Disability Rates Sample rates:- :.

Agg ,Rate Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000payable at the beginning of the year.
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as

follows:

Married Single
Form Members Members-

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation : None.

—

!k4i,
i

_
I

, -
21ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 20

Page 25
040*. ,FACT'-

•



A. ACTUARIAL ASSUMPTIONS/METHOAS'(coned) -

Actuarial -Methods- -

Cost Method The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage of pay
contribution that would have been required from the age of plan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the presentvalue ofall future
benefits for inactive participants and is the excess of the present
value of all future benefits over the present value of future normal
costs for active participants. The present value of all future benefits
is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial

assumptions. The present value offuture normal costs is determined

by discounting to the valuation date, all of the normal costs

anticipatedto result from future valuations using the aforementioned
actuarial assumptions. The normal cost and actuarial accrued

liability for the entire plan are the sums of the individuallycomputed
normal costs and actuarial accrued liabilities for all current plan
participants.

Asset Method The Five-Year Weighted Average of Asset Gains Method is

employed in this valuation. This method was initialized at market
value as of October 1, 2004. For subsequent years, the value is
determinedby adjusting the market value ofassets to reflect the asset

gains and losses (the difference between expected investment return
and actual investment return) during each of the last 5 years at the
rate of 20% per year. The actuarial value is subject to a restriction
that it not be less than 80% or more than 120% ofmarket value.

Changes in Current liability determined as of October 1, 2021 was based on

Assumptions and 2.28% interest and 2021 IRS Static Mortality.
Methods since the
Prior Valuation A change was made to the assumed rate of return on assets, to

5.75% per year (from 6.00% per year) to reflect an allowance for
administrative expenses in the calculations ofwithdrawal liability
and the statement ofaccumulatedplan benefits under ASC 960.

_ - -
—Actuarial Valuation of the Pr—essrooniUitions' Pension

-
Trust Fund as of October 1, 2021
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B. SU RY OF PLANPR,
_

Effective Date The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1' to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employeeofa contributing employerbecomes a Participant of the Plan
as of January 1 or July 1 following the completion of 12 -consecutive
month period in which he works at least 93 Credited Shifts.

Vesting Service A year of Vesting Service is granted for each calendar year in which a

Participant works at least 93 Credited Shifts.

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number of Credited Shifts in a Calendar Year, Pension Credit_Granted
•_

- . _ _
208 or more 1

From 161 to 207 3/4

From 116 to 160 '/2

From 75 to 115 i/
4

Less than 75 No credit

AccruedBenefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earnings accumulated after September 30,
2011, (b) 5.00% of gross earnings accumulatedafter December 31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for service before December 1, 1957.

Normal Retirement Eligibility : Age 65 and completion of 5 years ofVesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility : Age 55 and completion of 10 years of Vesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainmentofage
65.

Effective April 1, 2018 for participants retiring from inactive
status and effective January 1, 2019 for participants retiring
from active status, a reduction for early commencementis on
an actuarial equivalent basis.

•

_

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021
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B.
• (cont'd)

_- - -

Deferred Vested Eligibility : 5 years of Vesting Service.

Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement
Benefit payable at Early Retirement Date, ifeligible.

DisabilityBenefit Eligibility : 5 Pension Credits, at least 63 Credited Shifts in a 24-month

period preceding disability, total and permanentdisabilityfor
six months.

Amount : Accrued Benefit payable on the seventh month of disability.

Pre-Retirement Eligibility t 5 years ofVesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time of death, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option and
died the next day.

For unmarried Participants, a lump sum of $100 times full
Pension Credits up to a maximum of $3,500 paid to a

designated beneficiary. The pre -retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement ( 1 ) A lump sum of $1,000 if a Participant started receiving pension after
Death Benefit March 1, 1980, plus

(2) A lump sum of $100 times full Pension Credits up to a maximum of
$3,500 less all paymentsmade to a Participant or his/her surviving spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-Survivor Annuity for
married Participants (the Accrued Benefit is not actuarially reduced ), and
Life Annuity with 60 months of guaranteed payments for non-married

Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants,and actuarially reduced 75% Joint-and-Survivor Annuity for
married Participants.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2021 \
Page 28
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ACTUARIAL VALUATIONSUMMARY

ValuationDate October 1, 2022 October 1, 2021

Census
Active participants 21 17

Participants with vested benefits 243 250

Participants in pay status and alternatepayees 1 090 1 151

Total number of participants 1,354 1,418

Plan Assets
Market Value ofAssets (MVA) $97,699,646 $124,282,322
Actuarial Value of Assets (AVA) $104,386,641 $110,736,611
Rate ofreturn on MVA (11.18% ) 19.76%
Rate ofreturn on AVA 6.82% 11.45%

Actuarial Accrued Liability (AAL) $154,798,189 $159,090,264
Unfunded Accrued Liability : AAL - AVA $50,411,548 $48,353,653

Plan Status
Present Value of Accrued Benefits (PVAB) $153,460,808 $158,271,241
Funded Percentage : AVA ± PVAB 68.02% 69.97%
Plan's Funding Status per IRC Section 432 Critical-and- Critical-and-

Declining Declining

Contributions
Normal Cost $418,086 $389,260
Minimum Required Contribution (MRC) $30,611,732 $23,560,031
MRC withoutCredit Balance $30,611,732 $23,560,031
Anticipated /actual employer contributions for plan year $215,000 $263,826
MaximumTax-Deductible Contribution $205,745,884 $214,725,588

CreditBalance / (Funding Deficiency) ($23,288,290) ($16,568,968)

RPA '94 CurrentLiability
Interest Rate 2.38% 2.28%
Current Liability (CL) 223,637,383 235,102,439
CL Funded Percentage : MVA ± CL 43.69% 52.86%

WithdrawalLiability
Present value of vested benefits and assumed expenses

for withdrawal liability (PVVB) $155,586,172 $160,720,567
Unfunded liability for withdrawal liability : PVVB —

MVA, not less than zero $57,886,526 $36,438,245

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 \
Page 1
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ACTUARIAL VALUATIONSUMMARY (coned)
Plan Experience during the Prior Year

The net actuarial gain for the year is $984,197 under the funding method. The components of this gain
are :

• a gain of $854,251 due to investment results,
• a gain of$117,791 from sources related to plan liabilities, and
• a gain of$12,155 from administrative expenses being lower than expected.

Changes in Actuarial Assumptions since Last Valuation

Current liability determinedas ofOctober 1, 2022 was based on 2.38% interest and 2022 IRS Static

Mortality. These assumptions were updated from 2.28% interest and the IRS 2021 Combined Static

Mortality table utilized as of October 1, 2021, to comply with the requirements of Code section 431 (c) .

There were no other changes to the actuarial assumptions from the Plan's prior actuarial valuation.

Changes in the Plan Provisions since Last Valuation

There were no changes to the plan provisions from the prior actuarial valuation.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1, 2022
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ACTUARIAL CERTIFICATION

The undersigned actuaries of the First Actuarial Consulting, Inc. meet the Qualification Standards of the
American Academy of Actuaries to render the actuarial opinion contained in this report.

In our opinion, all the calculations were performed in accordance with generally accepted actuarial

principles and practices and this report is complete and accurate and complies with the reasonable
actuarial assumption rules. The results of the valuation are in compliance with our understandingof the
Internal Revenue Code, ERISA, PPA, applicable IRS rulings and Accounting Standards Codifications.

The primary purpose of this valuation is to determine for the Trustees of the Pressroom Unions' Pension
Trust Fund (the "Plan"), the minimum required contribution and the maximum tax-deductible
contribution under the Internal Revenue Code for the plan year ending September 30, 2023. The report
also summarizesthe funded status of the plan, the provisions on which the valuation was based, and the
actuarial assumptionsand methods used in the calculations. The use of this report for anything other than
these purposes or by anyone other than the Trustees of the Plan may be inappropriate and misleading.

The Fund Administrator has provided participant data and the Fund Auditor has provided the asset
information as October 1, 2022. We have relied on all the data and information provided as being
complete and accurate. We have not independently verified the accuracy or completeness of the data or
information provided, but we have performed limited checks for reasonableness.

To ensure compliance with requirementsimposed by U.S. Treasury Regulations, this is to inform you that

any tax advice contained in this communication (including any attachmentsor enclosures ) was not
intended or written to be used, and cannot be used, for the purpose of (i) avoiding penaltiesunder the
Internal Revenue Code or (ii) promoting, marketing or recommending to another party any matter
addressed herein.

We will be pleased to review this report with you at your convenience.

Sincerely,

(4/(
ay . Ege er, A. ., F.C.A, M. .A.A Nadine Solntseva,FCA, MAAA

Enrs lied Act o. 23-04981 Enrolled Actuary No. 23-07546

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 L.
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1. MINIMUMREQUIRED CONTRIBUTION

Below is the development of the Minimum Required Contribution in accordance with Section431 of the
Internal Revenue Code. The total actual contributions made for this plan year should be at least the
Minimum Required Contribution. Failure to make the Minimum Required Contribution may result in the

plan's loss of Qualified Status or other penalties. The MinimumRequired Contribution is equal to the

sum of ( 1 ) the Normal Cost (the amount necessary to fund the benefits expected to be earned in the

upcoming year plus anticipated administrative expenses of the Fund for that year), (2) the amortization of
the unfunded actuarial accrued liability, and (3) interest on the above through the end of the year. The
Minimum Required Contribution is adjusted by the Full Funding Limitation and the Credit Balance. The
calculations are based on the assumptions described in Appendix A.

1. Funding interest rate 6.00%

2. Accumulated funding deficiency on October 1, 2022 $23,288,290

3. Normal cost 418,086

4. Net amortization charges / (credits) 5,172,616

5. Interest at rate ( 1 ) to September 30, 2023 on (2) + (3) + (4) 1,732,740

6. Preliminary minimum: (2) + (3) + (4) + (5) $30,611,732

7. Full funding limitation (FFL)
(a) Based on actuarial accrued liability 60,967,627
(b) Based on current liability 97,871,074
(c) Greaterof (a) and (b) 97,871,074
(d) Full funding credit : (6) - (c), not less than 0 $0

8. Preliminary minimumafter FFL : (6) - (7)(d) $30,611,732

9. Credit balance

(a) Credit balance on October 1, 2022 0

(b) Interest at rate ( 1 ) to September 30, 2023 on (a) 0

(c) Credit balance with interest: (a) + (b) $0

10. Minimum required contribution September 30, 2023 : (8) - (9)(c) $30,611,732

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 1.
Page 5
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2. FUNDING AMORTIZATION BASES, MINIMUM BASIS

Below is shown the amortization of the various sources of the unfunded actuarial accrued liability. This
information is used in calculating the Minimum Required Contribution and Funding Standard Account.

Schedule ofFunding Standard Account Bases

Outstanding
Date of Remaining Balance Amortization

First Charge Period (beginning of Charge
or Credit (years) year) or Credit

1. Amortization Charges
(a) Actuarial Loss 10/ 1 /2011 4.00 $11,898,075 $3,239,325
(b) Assumption Change 10/ 1 /2011 4.00 2,260,195 615,351

(c) Actuarial Loss 10/1 /2013 6.00 2,876,400 551,841

(d) Actuarial Loss 10/1 /2014 7.00 2,813,994 475,551

(e) Actuarial Loss 10/1 /2015 8.00 4,521,938 686,977
(f) Actuarial Loss 10/ 1 /2016 9.00 3,462,169 480,204
(g) Assumption Change 10/ 1 /2016 9.00 15,039,756 2,086,018
(h) Actuarial Loss 10/1 /2017 10.00 4,723,660 605,467
(i) Assumption Change 10/ 1 /2017 10.00 1,172,772 150,322

(j ) Actuarial Loss 10/ 1 /2018 11.00 148,583 17,773

(k) Assumption Change 10/ 1 /2018 11.00 11,216,261 1,341,644
Total Charges $60,133,803 $10,250,473

2. Amortization Credits
(a) Plan Change 10/ 1 /2011 4.00 $299,707 $81,596
(b) Actuarial Gain 10/ 1 /2012 5.00 4,420,344 989,976
(c) Assumption Change 10/ 1 /2012 5.00 3,454,286 773,618

(d) Assumption Change 10/1 /2013 6.00 4,651,131 892,326
(e) Assumption Change 10/ 1 /2014 7.00 1,141,170 192,853

(f) Plan Change 10/ 1 /2016 9.00 4,184,536 580,396
(g) Actuarial Gain 10/ 1 /2019 12.00 3,366,364 378,802
(h) Actuarial Gain 10/1 /2020 13.00 5,146,171 548,408

(i) Actuarial Gain 10/ 1 /2021 14.00 5,362,639 544,282
(j ) Actuarial Gain 10/ 1 /2022 15.00 984 197 95.600

Total Credits $33,010,545 $5,077,857

3. Total Charges minus Credits: ( 1 )-(2) $27,123,258 $5,172,616

4. Credit balance on October 1, 2022 (23,288,290)

5. Accumulated reconciliation account 0

6. Balance test: (3)-(4)-(5) $50,411,548

7. Unfunded actuarial accrued liability
(a) Actuarial accrued liability $154,798,189
(b) Actuarial value of assets 104,386,641

(c) Unfunded liability : (a)-(b) $50,411,548
(d) Unfunded liability with balance equation minimum $50,411,548

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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3. MAXIMUM TAX-DEDUCTIBLE CONTRIBUTION

For pensionplans sponsored by taxable entities that contribute in excess of the MaximumDeductible
Contribution, the contributing employersmay lose part of their contribution tax deduction and may incur
non-deductible excise taxes as a result. The MaximumDeductible Contribution is calculated in
accordance with Section 404 of the Internal Revenue Code. It is determined similarly to the Minimum
Required Contribution except that the unfunded actuarial accrued liability is amortized over 10 years, the
Credit Balance is not in effect and it is subject to the greater of the Minimum Required Contribution and
140% of the Unfunded Current Liability.

1. Funding interest rate 6.00%

2. Normal Cost $418,086

3. Amortization amounts (i.e., limit adjustments ) 6,461,617

4. Interest at rate ( 1 ) to September 30, 2023 on (2) + (3) 412,782

5. Preliminary limit: (2) + (3) + (4) $7,292,485

6. Full funding limitation
(a) Based on actuarial accrued liability 60,967,627
(b) Based on current liability 97,871,074
(c) Greater of (a) or (b) 97,871,074

7. End ofyear minimumcontribution 30,611,732

8. Contribution necessary to fund 140% of current liability 205,745,884

9. Maximum tax-deductible contribution : lesser of (5) or (6)(c) , but not less than
the maximum of (7) or (8) $205,745,884

Funding Amortization Bases, Maximum Basis
10-year Unamortized

Initial amortization Balance Limit
10-year base amount (beg. ofyear) Adjustment

1. Amortization bases

(a) Fresh start $50,411,548 $6,461,617 $50,411,548 $6,461,617
Total $6,461,617 $50,411,548 $6,461,617

2. Contributions included in 4(b) that have not been deducted 0

3. Total unamortized balance : ( 1 ) — (2) $50,411,548

4. Unfunded actuarial accrued liabili
(a) Actuarial accrued liability 154,798,189
(b) Actuarial value of assets 104,386,641

(c) Unfunded liability : (a) — (b) $50,411,548
(d) Unfunded liability subject to balance equation minimum $50,411,548

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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4. SUMMARYOFACTUARIAL LIABILITIES

Below is the summary ofactuarial liabilities calculated in accordance with the assumptionsand methods

specified in Appendix A. The Funding calculations are based on a 6.00% interest rate and the Entry Age
Normal funding method is used. The RPA Current Liability calculations are based on the corporatebond
rate (2.38%) as ofOctober 1, 2022 which is within the limits prescribedby the law. The Unit Credit

funding method is employed when calculating RPA Current Liability as prescribedby the law.

Fundink Actuarial Accrued Liability as ofOctober 1, 2022

Interest Rate : 6.00%

Healthy Mortality : RP-2014 Blue Collar Mortality Table adjusted to 2006 by removing
projection under scale MP-2014, then projected generationally using scale
MP -2017.

Disabled Mortality : RP -2014 disabled mortality table adjusted to 2006 by removing projection
under scale MP -2014, then projected generationally using scale MP -2017.

Funding Method : Entry Age Normal

Actuarial
Accrued Present Value of

Normal Cost' Liability Future Benefits
Active participants $418,086 $6,265,149 $6,864,908
Terminated with vested benefits 27,057,287 27,057,287
Participants in pay status 121,475,753 121,475,753
Total $418,086 $154,798,189 $155,397,948

RPA '94 CurrentLiabilityas ofOctober I, 2022

Interest Rate : 2.38%
Mortality : Tables specified in IRC Section 431 (c)(6)(D)(iv)&(v)
Funding Method : Unit Credit

Expected
RPA'94 Current Vested Current Benefit

Normal Costl Liability Liability Payments
Active participants $885,069 $9,145,228 $8,361,549 $92,941
Terminated with vested benefits 46,571,770 46,571,770 615,092

Participants in pay status 167,920,385 167,920,385 12,939,838
Total $885,069 $223,637,383 $222,853,704 $13,647,871

1 Includes $300,000 of administrative expenses

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 \ .
Page 8

® 36 FACT



5. DEVELOPMENTOFACTUARIAL VALUE OFASSETS

In order to smooth the asset gains or losses over recent years, Actuarial Value of Assets is used rather than
Market Value of Assets for determining contribution levels and PPA funding percentage. Actuarial Value
of Assets is determined in accordance with the Internal Revenue Code Section 431 (c)(3) and ERISA
Section 302(c)(2) .

Investment Gain /(Loss)

1. Market value ofassets as of October 1, 2021 $124,282,322

Weight for
2. Expected return on market value of assets Amount Timing Weighted Amount

(a) Contributions for 2021 -22 plan year $263,826 12/24 $131,913

(h) Benefits paid (13,411,956 ) 13/24 (7,264,810)
(c) Administrative expenses (296,937) 12/24 (148,469 )

(d) Total ($7,281,366)

(e) Weighted market value of assets during the year: ( 1 ) + (2)(d) 117,000,956

(f) Expectedreturn, (2)(e) x 6.00% $ 7,020,057

3. Actual Return

(a) Market value ofassets as ofOctober 1, 2021 ($124,282,322)
(b) Contributions for prior plan year (263,826)
(c) Benefits paid and administrative expenses 13,708,893

(d) Market value ofassets as of October 1, 2022 97,699,646
(e) Actual return ($13,137,609)

4. Market gain / (loss), (3)(e) — (2)(f) ($20,157,666)

Actuarial Value ofAssets

1. Market value of assets as of October 1, 2022 $ 97,699,646

2. Deferred gain / (loss)
Plan Year- Investment Percent Percent Deferred Gain /
end 9/30 Gain / (Loss) Recognized Deferred (Loss)

(a) 2019 ($1,858,543) 80% 20% ($371,709)
(b) 2020 1,866,989 60% 40% 746,796
(c) 2021 15,106,751 40% 60% 9,064,051

(d) 2022 (20,157,666) 20% 80% (16,126,133 )

(e) Total ($6,686,995 )

3. Assets minus deferred gain / (loss), ( 1 ) — (2)(b) $104,386,641
4. Corridor for actuarial value of assets

(a) 80% ofmarket value ofassets 78,159,717
(b) 120% of market value of assets 117,239,575

5. Actuarial value of assets as of October 1, 2022, (3), not less than (4)(a) nor

greater than (4)(b) $104,386,641

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 L
Page 9
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6. SUMMARYOF PLANASSETS

The plan assets are held in various investment instruments as well as cash and cash equivalents in
accordance with the Fund's investment policy. The Fund Auditor provided the financial statements for
the plan year ending September31, 2022, on which this valuation is based.

Change in Market Value ofAssets Durinz the Previous Plan Year

1. Plan assets as ofOctober 1, 2021 $124,282,322

2. Cash flow
(a) Contributions into the fund 263,826
(b) Benefit payments made (13,411,956 )
(c) Administrative expenses paid (296,937)
(d) Net cash flow ($13,445,067)

3. Net investment return ($13,137,609)

4. Plan assets as of October 1, 2022: ( 1 ) + (2d) + (3) $97,699,646

5. Rate of return on average invested assets ( 11.18)%

ChanRe in Actuarial Value ofAssets (AVA) Durin2 the Previous Plan Year

1. AVA as ofOctober 1, 2021 $110,736,611

2. Cash flow
(a) Contributions into the fund 263,826
(b) Benefit paymentsmade (13,411,956 )
(c) Administrative expenses paid (296,937)
(d) Net cash flow ($13,445,067)

3. AVA as of October 1, 2022 $104,386,641

4. Increase in AVA, net of cash flow : (3) — ( 1 ) — (2d) $7,095,097

5. Rate of return on AVA 6.82%

6. Expected increase in AVA, net of cash flow $6,240,845

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 1.
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6. SUMMARY OFPLANASSETS (cont'd)

Historical ValuesofPlan Assets Historical Return on Plan Assets

25.00%
a Rate of Return
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I

on MVA
( ) of Assets

2
$170

( MVA) 10.00%

$150
)- .ActuariaI I Value 5.00%

I L i 1of Assets (AVA ) 0.00%
$130 C CD

(N CD Gr LJD N. 00 cr) 0
-5.00% 0 0 0 CD CD CD CD a 0 cp CD 01

-
1 , ,- r-I e

-i IN EN

$110 -10,00%
(N CN EN CN

(N N EN
(N (N EN EN

$90 -15.00%
ET CD EN CD - LU LED IN 00 a 0 EN0 -i ,

-l c
-

I
(N EN0 0 0 0 0 0 0 0 0 0 0 0 0 0

IN IN N N CN N N CV EN EN IN (N (N

As of Market Value Actuarial Value Plan Year End Return on Return on
October 1, of Assets of Assets September 30, MVA AVA

-
2009 $146,794,162 $190,832,411 2009 (3.96%) 0.62%
2010 146,761,331 176,113,597 2010 10.21 (0.23 )
2011 135,239,693 162,287,631 2011 2.22 0.47
2012 144,201,448 170,032,974 2012 19.41 15.22
2013 144,116,140 162,486,745 2013 10.33 4.11
2014 148,528,713 156,612,939 2014 13.63 5.40
2015 134,863,826 147,996,526 2015 0.69 4.03
2016 133,297,901 140,435,903 2016 10.34 5.11
2017 133,378,847 129,378,669 2017 11.70 2.70
2018 131,381,964 123,168,246 2018 10.27 7.15
2019 122,201,315 116,819,304 2019 4.47 7.23
2020 116,507,896 112,520,040 2020 7.59 9.24
2021 124,282,322 110,736,611 2021 19.76 11.45
2022 97,699,646 104,386,641 2022 (11.18) 6.82

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022

Page 11
36 FACT



7. PLAN STATUSAND PROJECTED BENEFITPAYMENTS

Plan Status

IRC Section 432 requires the plan's actuary to certify the plan's benefit-security status each year within
90 days from the beginning of the plan year. For the certification, the results of the October 1, 2021,
valuation were projected one year to estimate the present value ofaccrued benefits (PVAB) as of October

1, 2022. Draft financial statements were used to estimate the actuarial value of assets (AVA) as of
October 1, 2022. Those estimates might be different from the actual PVAB and AVA outlined in this

report.

For the plan year beginning October 1, 2022, the plan was certified to be in Critical -and-Declining Status
because it has a funding deficiency and is projected to become insolvent in the plan year beginning
October 1, 2030.

Projected Benefit Payments

Below are the projected benefit payments for the next 10 years.

Plan Year beginning Plan Year beginning
October 1, Benefit Payments October 1, Benefit Payments

2022 13,625,447 2027 12,703,702
2023 13,459,111 2028 12,509,843
2024 13,229,933 2029 12,209,207
2025 13,174,013 2030 11,957,676
2026 12,914,753 2031 11,608,181

The projections of the future benefit payments indicated above only reflect the population as of the
valuation date and do not account for possible new entrants.

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as ofOctober 1, 2022

Page 12
® 3., 36 FACT



8. RISKS

The actuarial valuation results are calculated utilizing a specific set ofassumptions (see Appendix A) .

Therefore, as actual experiencediffers from those assumptions, there is a risk that emerging results may
be significantlydifferent.

Investment Return Sensitivity

Below is the summary of the valuation results if the long-term rate of return on assets assumption would
be 1% more, or 1% less than the assumed rate of 6.00%.

Assumed Investment Return 6.00% - 1% (5.00% ) +1% (7.00%)
Normal Cost $418,086 $445,908 $396,772
Actuarial Accrued Liability $154,798,189 $169,404,727 $142,354,700
Unfunded Accrued Liability 50,411,548 65,018,086 37,968,059
Minimum Required Contribution 30,611,732 31,638,563 29,634,823
Present Value of Accumulated Benefits

(PVAB) $153,460,808 $167,828,977 $141,211,811
Funded Percentage (PPA Status

Certification ) 68.02% 62.20% 73.92%

Minimum Required Contribution under Various InterestRates

$32,000,000

$31,500,000

$31,000,000
• 6.00%

$30,500,000
• 5.00%

$30,000,000
7.00%

$29,500,000

$29,000,000 , -
$28,500,000

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 \
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8. RISKS (cont'd)
Duration

Duration may be used to approximate the sensitivity of the accrued liability to a small change in the
assumed rate of return. For this Plan with its current demographics, the approximate modified duration of
the actuarial accrued liability is 8.7, meaning if the assumed rate of return is increased / decreased by 1%,
the liability will decrease / increase by approximately 8.7%.

DemozraphicRisks

Demographic risks that may have an impact on the plan include :

• Longevity risk — the risk that mortality experience will differ from that expected;
• Other demographic risk — the risk that actuarial demographic experiencewill deviate from the

demographic assumptions. Examples of demographicassumptionsare :

o Retirement rates;
o Withdrawal rates;
o Disability rates.

• Employment risk — the risk that incoming contributions and benefit accruals will differ from those

projected.

Contribution Risk Ratio

Actual future contributions may deviate from expected future contributions.
• Some employers may become delinquent in their contributions, or the withdrawal liability assessments

are not paid into the Fund.
• Material changes may also occur in the anticipatednumber ofcovered employees or hours worked.

If the ratio of the actual contributions to Normal Cost (NC) plus interest on the Unfunded Accrued

Liability (UAL) is less than one, then the plan's funding status is expected to deteriorate. If it is over one,
then the plan's funding status is expectedto improve.

Contributions Requiredfor a ContributionRisk Ratio of] :

(a) UAL as of October 1, 2022 $50,411,548
(b) NC as ofOctober 1, 2022 418,086
(c) Interest on (a) and (b) through plan year end $3,049,778
(d) Contribution (including interest) required for contribution risk ratio of 1 :

(b) + (c) $3,467,864
(e) Contribution ifmade throughout the year required for contribution risk ratio of 1 $3,366,858

(0 Expected contributions (employer) for the 2022 -2023 plan year $215,000
(g) Contribution Risk Ratio : (0 + (e) 0.06

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 Li
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9. PLANMATURITYMEASURES

There are various measures of plan maturity significant to understanding the risks associated with the plan.

SupportRatio (SR) Actuarial Liability by Status

This ratio shows how many inactive members each active 4.05%
member supports. To calculate this ratio, number of inactive
members is divided by the number ofactive members.

FX.7.48%
1,600 78.47%

1,400

1,200 Aix*"

1,000 a s Actives • Deferred Vesteds800

600 .q In - pay-status

400

200

2021, SR=82.4 2022, SR=63.5

Net Cash Flow Ratio (NCFR)

This ratio is an indicator ofhow sensitive the financial health of the plan is to market volatility. If the
ratio is approximately 1%, i.e., the amount of money going into the plan during the year exceeds the

money going out of the plan by approximately 1% ofassets, the plan can make up a loss during a plan
year over the next plan year by simply earning the expected return plus the loss. The farther the ratio falls
below 1%, the more sensitive the financial health of the plan is to market fluctuations and the harder it
will be to make up investment losses through returns the following year. It will take additional earnings
in excess of the prior year's loss to get back to where the Fund was "expected" to be.

(a) Expected Contributions (employer and employee) $215,000
(b) Expected Benefit Payments ( 13,625,446)
(c) Assumed Administrative Expenses (300,000)

(d) Net Cash Flow : (a) + (b) + (c) (13,719,871 )

(e) Market Value of Assets at the beginning of the plan year $97,699,646
(f) Net Cash Flow Ratio : (d) ± (e) (14.03%)

For this plan the NCFR is (14.03)%.If the Fund earns 1% less than assumed interest rate (i.e., 5.00%
instead of 6.00%) it would need to earn approximately 1.18% more than the assumed interest rate next

year to make up for this year's loss (i.e., 7.18%) .

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 k
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10. WITHDRAWAL LIABILITY

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on September
26, 1980, requires assessment ofwithdrawal liability to an employer that withdraws from the Fund.
Under the law, an employer has withdrawncompletely if it has permanently ceased operationsunder the
Fund or has permanently ceased to have an obligation to contribute to the Fund. Withdrawal may also be

partial if there is a 70% decline in contributions as defined in the Internal Revenue Code, or an

employer's obligation to contribute partially ceases due to a plant shutdown or other similar
circumstances.

The amount of withdrawal liability is a contributing employer's allocable share of the Fund's unfunded
vested benefits at the time ofwithdrawal. For this purpose, vested benefit liability is the present value of
basic benefits that are not forfeited if a participant incurs a break in service. In this Fund, unfunded
vested benefits refers to the value of the vestedbenefit liability not covered by the market value ofassets.

MethodandAssumptions

The vested benefit liability is determinedusing the Unit Credit cost method and, except for the rate of
return on fund assets (adjusted here to reflect anticipated future administrative expenses), the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The value ofassets

used for withdrawal liability purposes is the market value. Unfunded vested benefits is the amountof vested
benefit liability in excess of the market value of assets.

Determination ofLiability and Contributions

The liability of an employer for complete withdrawal during the plan year ending September 30, 2023, is the
amountofthe employer'sprorated share ofunfundedvested benefits as of the end of the plan year preceding
withdrawal, September 30, 2022, in this case.

Unfunded Vested Benefits

For an employer that withdraws during the plan year ending September 31, 2023, unfundedvested benefits
is determinedas follows :

(a) Present value of total vested benefits $155,586,172
(b) Market value ofassets 97,699,646
(c) Unfunded vested benefits: (a) — (b) , not less than zero $57,886,526

Since the unfunded vested benefits are greater than zero as of September 30, 2022, an allocation of
withdrawal liability may be required for an employer withdrawing from the Plan from October 1, 2022

through September 30, 2023.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 1.
Page 16 ®136 FACT



11. STATEMENTOFACCUMULATEDPLAN BENEFITS UNDER
ASC 960

Statement of Accounting Standards Codification960 (ASC 960) provides financial information that is
useful in assessing the plan's present and future ability to pay benefits when due. Shown below are the
accumulatedplan benefits and assets under ASC 960.

I. Actuarial presentvalue of accumulatedplan benefits (PVAB)
(a) Actuarial present value ofvested benefits

(i) Participants currently receiving benefits $123,770,159
(ii) Participants entitled to deferred benefits 27,960,389
(iii) Other participants 4,622,619

(iv) Total $156,353,167
(b) Actuarial present value ofnonvestedbenefits 482,852
(c) Actuarial present value ofaccumulatedplan benefits: (a)(iv) + (b) $156,836,019
(d) ASC 960 discount rate for accumulated plan benefits 5.75%

2. ASC 960 market value of assets 97,699,646

3. Unfunded PVAB (Surplus assets) : ( 1 )(c) - (2) $59,136,373

4. Funded percentage : (2) ± ( 1 )(c) 62.29%

5. Changes in present value ofaccumulated benefits
(a) PVAB as ofOctober 1, 2021 $161,804,313
(b) Changes due to :

(i) Decrease in discount period at 5.75% 8,923,543
(ii) Benefits paid (13,411,956 )
(iii) Assumption changes 0

(iv) Plan amendments 0

(v) Additional benefits earned, including experience gains and losses (479,881 )

(vi) Total change ($4,968,294)

(c) PVAB as of October 1, 2022 : (a) + (b)(vi) $156,836,019

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 L.
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1. RECONCILIATION OFPARTICIPANTDATA

Average Shifts
Average Workedin the

Actives Count Age Prior Year

Number as of October 1, 2021 17 50.34 230
Nonvested terminations 0

Vested terminations ( 1 )
Retirements 0

Deaths 0

New entrants and rehires 5

Adjustments 0

Number as of October 1, 2022 21 51.19 250

Average Average
Inactives with Deferred Benefits Count Age Monthly Benefit

Number as of October 1, 2021 250 58.54 $1,330.41
Retirements (3)
Vested terminations 1

Deaths without beneficiaries 0

Rehires (3)
Adjustments (2)

Number as of October 1, 2022 243 59.44 $1,230.24

Average Average
ParticipantsReceiving Benefits' Count Age MonthlyBenefit

Number as of October 1, 2021 1,151 78.03 $982.79
Retirements 3

Deaths (81 )
New Beneficiaries 18

Adjustments ( 1 )2

Number as of October 1, 2022 1,090 78.53 $998.33

1 Including Alternate Payees
2

Payments endedper QDRO.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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2. SHiLLE OFACTIVE PART1CIPA v )

,

- - -
. — - -- -

I
- - = = ;

• Pension'Ci.edits -
Under 1 , 1 to 4 I

5 to 9 I 10 to 14 15 to 19 20 to 24I Age _ 25 to 29 30 to 34 35 to 39 4o and 11.3 Total I

I

_ r -
, Under 25

,

I

I

I

I I- - - - - -
II

i 25 to 29 - -
I

-
r .1- - - - - - I

30 to 34 1-i
I

i

,

35 to 39 1 I 1 11_ _
I

I , 1

- - 7
40 to 44

I
2 1

I

1
I

i
4

I,i
) i

r
-

„
-- _ -

45_to_4.9 _ ' - L - I

I

50 to 54 1 I.

- - - -
r"

I

6]12 3 I - -
I

I I
,

55 to 59 3 - _ 1 2 1 7
1

I

60 to 64 1 I I
i 1

0 -
I

65 &up - - - - -. I - -
I- - - - - -

•

Total - 2_ - 7 _2J 6 - - 4 I

21
•

- _
I

Average Age : 51.19

Average Service: 13.76

Average Compensation: $80,895

'
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3. PENSIONDISTRIBUTION FOR PARTICIPANTS RECEIVING BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total
Age $250 $500 $750 $1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 55 1 1 1 1 4

55 -59 1 1 2 5 5 1 2 8 25

60-64 14 4 3 6 2 3 4 29 65

65-69 32 18 8 4 5 8 5 6 33 119

70-74 50 29 21 4 3 9 8 3 21 148

75-79 79 48 26 15 13 6 4 6 40 237

80 and U3 214 96 48 28 19 14 12 8 53 492

Total 391 197 108 63 47 41 35 23 185 1,090

Average Age : 78.53

Average Monthly Benefit : $998.33

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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4. PENSION DISTRIBUTION FOR PARTICIPANTS WITHDEFERRED VESTED
BENEFITS

Monthly Benefit

Less than $250 - $500 - $750 - $1,000- $1,250- $1,500- $1,750- More than Total

Age $250 $500 $750 $ 1,000 $1,250 $1,500 $1,750 $2,000 $2,000 Count

less than 25

25-29

30-34

35-39 1 1

40-44 1 2 1 1 1 1 7

45-49 1 5 1 1 2 2 12

50-54 3 4 7 6 5 7 2 3 11 48

55 -59 9 5 4 7 6 3 3 19 56

60-64 14 15 10 4 10 1 2 2 15 73

65 and up 17 11 5 2 4 2 2 1 2 46

Total 35 40 34 17 28 19 11 10 49 243

Average Age : 59.44

Average Monthly Benefit : $1,230.24

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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A. ACTUARIAL ASSUMPTIONS/METHODS

Actuarial Assumptions Used for Funding Valuations

InterestRates Valuation 6.00% per annum

RPA '94 Current liability 2.38% per annum
ASC 960 5.75% per annum
Withdrawal Liability 5.75% per annum

Salary Scale 2.00% per year

Mortality RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projection under scale MP -2014, then projected
generationally using scale MP -2017. For disabledmembers, RP-

2014 disabled mortality table adjustedto 2006 by removing
projection under scale MP-2014, then projected generationally
using scale MP -2017.

For RPA'94 Current Liability, mortality tables specified in IRC
431 (c)(6)(D)(iv)&(v) were used.

Retirement Rates Rates for active participants:

Agg Rate Agg Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Rates for terminated vested participants :

Agg Rate Ag.g Rate
55 10% 62 20%

56-59 5% 63 -64 10%
60-61 10% 65 100%

Termination Rates Termination rates are assumed to follow the Sarason T9 standard
table. Sample rates :

Ags Rate Agg Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)
Disability Rates Sample rates :

Ag.g Rate Lig_g Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the year.
Expenses

Marriage 60% ofparticipants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows :

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Benefits Not Included in Valuation: None.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022 1 II
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•

A. ACTUARIAL ASSUMPTIONS!M.
(cont'd)

•-- - - -

ActuarialMethods Used for Funding Valuation
r

Cost Method The Entry Age Normal Cost Method is employed in this valuation.
Under this method the normal cost is the level percentage ofpay
contribution that would have been required from the age ofplan
entry in order to fund the participant's retirement, termination and

ancillary benefits if the current plan provisions had always been in
effect. The actuarial accrued liability is the present value ofall
future benefits for inactive participants and is the excess of the

presentvalue of all future benefits over the present value of future
normal costs for active participants. The present value ofall future
benefits is determinedby discounting to the valuation date, the total
future expected cash flow from the plan using the aforementioned
actuarial assumptions. The presentvalue of future normal costs is
determined by discounting to the valuation date, all of the normal
costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and
actuarial accrued liability for the entire plan are the sums of the

individually computednormal costs and actuarial accrued liabilities
for all current plan participants.

Asset Method The Five -Year Weighted Average ofAsset Gains Method is

employed in this valuation. This method was initialized at market
value as ofOctober 1, 2004. For subsequent years, the value is
determined by adjusting the market value ofassets to reflect the
asset gains and losses (the difference betweenexpected investment
return and actual investment return) during each of the last 5 years
at the rate of20% per year. The actuarial value is subject to a
restriction that it not be less than 80% or more than 120% of
market value.

Changes in Current liability determined as of October 1, 2022 was based on
Assumptions and 2.38% interest and 2022 IRS Static Mortality. These assumptions
Methods since the were updatedfrom 2.28% interestand the IRS 2021 Combined Static
Prior Valuation Mortality table utilized as of October 1, 2021, to comply with the

requirements of Code section 431 (c) .

Modeling Disclosure in Accordancewith Actuarial Standards of Practice No. 56
_ _

FACT utilizes ProVal, an actuarial valuation program leased from Winklevoss Technologies,
to calculate liabilities,normal costs and projected benefit payments. Winklevoss

Technologies employs actuaries who are experts in the development of actuarial software and
ProVal is utilized by many actuarial consulting firms worldwide.

-
.

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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A. ACTUARIAL ASSUMPTIONS/METHODS (cont'd)
We have used ProVal in accordance with its original intended purpose. Our staffcustomizes
the ProVal software to value the benefits described in this report. The results from ProVal
are reviewed as they relate to the Plan, and we have not identifiedany material
inconsistencies in the results that would affect the contents of this actuarial valuation report.

Actuarial Valuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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B. SUMMARY OF PLANPROVISIONS

EffectiveDate The plan was effective December 1, 1957, and amended and restated in
its entirety effective October 1, 2014. The Plan was most recently
amended to reflect changes in benefits under the Rehabilitation Plan

adopted on August 17, 2017.

Plan Year Period from October 1st to September 30th

Credited Shift One Credited Shift is equal to 8 hours of service.

Participation An employee of a contributing employer becomes a Participant of the
Plan as ofJanuary 1 or July 1 following the completion of 12 -

consecutive month period in which he works at least 93 Credited Shifts.

Vesting Service A year ofVesting Service is granted for each calendaryear in which a

Participant works at least 93 Credited Shifts. •

Pension Credit A Pension Credit is granted for each calendaryear according to the

following schedule :

Number ofCredited Shifts in a Calendar Year Pension Credit Granted
208 or more 1

From 161 to 207 3/4

From 116 to 160 V2

From 75 to 115 V4

Less than 75 No credit

Accrued Benefit For retirement after June 1, 2007, an annual Accrued Benefit is equal to
the sum of (a) 4.00% of gross earningsaccumulatedafter September 30,
2011, (b) 5.00% of gross earnings accumulatedafter December31, 1972
but before October 1, 2011 and (c) $4.75 times 12 times Pension Credits
earned before January 1, 1973 up to a maximum of 35 of which no more
than 20 shall be for service before December 1, 1957.

Normal Retirement Eligibility: Age 65 and completion of 5 years ofVesting Service.

Benefit Amount : Accrued Benefit

Early Retirement Eligibility: Age 55 and completion of 10 years ofVesting Service.

Benefit Amount : Accrued Benefit reduced by three percent for each year by
which the early retirement date precedes the attainment of
age 65.

Effective April 1, 2018 for participants retiring from
inactive status and effective January 1, 2019 for participants
retiring from active status, a reduction for early
commencementis on an actuarial equivalent basis.

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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B. SUMMARY OF PLANPROVISIONS (cont'd)

Deferred Vested Eligibility: 5 years of Vesting Service.

Benefit Amount : Accrued Benefit payable at age 65 or Early Retirement
Benefit payable at Early Retirement Date, if eligible.

Disability Benefit Eligibility : 5 Pension Credits, at least 63 Credited Shifts in a 24 -month

period preceding disability, total and permanent disability
for six months.

Amount : Accrued Benefit payable on the seventh month of disability.

Pre-Retirement Eligibility: 5 years ofVesting Service.
Death Benefit Amount : An annuity payable to a surviving spouse had the participant

terminated at the time ofdeath, retired at the earliest

eligibility date, selected a 75% joint-and-survivor option
and died the next day.

For unmarried Participants, a lump sum of$100 times full
Pension Credits up to a maximum of$3,500 paid to a

designated beneficiary. The pre-retirement death benefit for
unmarried participants is no longer available effective April
1, 2018.

Post-Retirement ( 1 ) A lump sum of$1,000 if a Participant started receiving pension
Death Benefit after March 1, 1980, plus

(2) A lump sum of$100 times full Pension Credits up to a maximum of
$3,500 less all payments made to a Participant or his/her surviving
spouse.

These benefits are no longer available for retirements on or after April 1,
2018.

Normal Form of For retirements prior to April 1, 2018, if at least one Credited Shift is

Benefit worked on or after January 1, 1998, 75% Joint-and-Survivor Annuity for
married Participants (the Accrued Benefit is not actuarially reduced ) ,

and Life Annuity with 60 months of guaranteed payments for non-

married Participants.

For retirements on or after April 1, 2018, Life Annuity for non-married

Participants, and actuarially reduced 75% Joint-and-Survivor Annuity
for married Participants.

ActuarialValuation of the Pressroom Unions' Pension Trust Fund as of October 1, 2022
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First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway
Facsimile: (212) 869-2233 Suite 1728
E-Mail: ddennis@factuarial.com New York, NY 10036

MEMORANDUM

To : Secretaryof the Treasury

From: Jay K. Egelberg

CC : Venus Temple, Plan Administrator, Pressrooms Unions' Pension Trust Fund

Date : December 28, 2018

Subject: PressroomUnions' Pension Trust Fund — Status as of 10/ 1/2018

Plan Identification :

Name of the Plan: PressroomUnions' Pension Trust Fund
EIN/Plan Number : 13 -6152896/001
Plan Sponsor: Pressroom Unions' PensionTrust Fund

Phone : (212) 460-0823
Plan Year: 2018 (beginning 10/ 1 /2018 and ending 9/30/2019)

A table of the actuarial assumptionsand the methodology used for this certification is included in
the attachments to this certification as Exhibit A. This pension fund is in critical status as it is,
among other factors, projected to have a funding deficiency within the succeeding four plan
years as displayed in the attached Exhibit C; and is in declining status as it is currently not

projected to avoid insolvency over a twenty -year period starting with the 2018 plan year as

displayed in the attached Exhibit D.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund remains in critical
and declining status for the 2018 plan year. The Fund adopted a rehabilitation plan in August
2017, the goal of which is to attempt to forestall the Fund's projected insolvency for as long as

possible.

Respec fully - . 'mi

Jay • F ber, ASA, FCA, MAA p28 zofg
En lle Actu No. 17-04981 Date of Signature

N. FaciJ.ocal 51 sia1110.I20Ig eeriOnasionlAcluarialcertification 20181.3 /odor



Exhibit A. ACTUARIAL ASSUMPTIONS /METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

Salary Scale 1.50% per year through September30, 2022; 2.00% per annum
thereafter

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP-2014,
and then adding the standard mortality improvement under scale
MP-2017 on a fully generational basis.
Disabled Participants: RP-20I4 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP-

2014, and then adding the standard mortality improvement under
scale MP -2017 on a fully generational basis.

Retirement Rates Sample rates as follows:

Active Participants
Agg Rate Agg Rate

55-59 10% 62 40%
60 30 63-64 30
61 20 65 100

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Terminated Vested Participants:

As_e_ Rate Agg Rate
55 10% 62 20%

56-59 5 63 -64 10

60-61 10 65 100

Rates for terminated-vested participants eligible to retire before
April 1, 2018, are assumed to be 100%.

Termination Rates Sample rates as follows:

As& Rate Ag_q Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25



A. ACTUARIAL ASSUMPTIONS AND METHODS
(cont'd)

Disability Rates Sample rates as follows:

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected Industry Underlying our projections are the following assumptions,adopted
Activity after conferral with the Board ofTrustees and Fund Administrator

regarding their expectationsofFund membership's anticipated
demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a 1.25% per year decline in the
active population through 2024. It was assumed that 25% ofnew
entrantswill join the plan at age 25, 50% at age 35, 5% at age 45
and 20% at age 55. All new entrants are assumed to be male. The
annual pay in the entry year is assumed to be $80,000.

Contributions : It was assumed that the employers will elect the
Preferred Schedule of the Rehabilitation Plan which calls for a
one-time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% ofpayroll in the future.

Actuarial Methods

Cost Method

The Entry Age Normal Cost Method is used in the projection of the Funding Standard
Account. Under this method the normal cost is the level percentage of pay contribution
that would have been required from the age ofplan entry in order to fund the participant's
retirement, termination and ancillary benefits if the current plan provisions had always
been in effect. The actuarial accrued liability is the presentvalue of all future benefits for
inactive participants and is the excess of the present value ofall future benefits over the



A. ACTUARIAL ASSUMPTIONS AND METHODS
(cont'd)

present value of future normal costs for active participants. The present value of all
future benefits is determined by discounting to the valuation date, the total future
expected cash flow from the plan using the aforementioned actuarial assumptions. The
present value of future normal costs is determined by discounting to the valuation date,
all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for
the entire plan are the sums of the individually computed normal costs and actuarial
accrued liabilities for all current plan participants.

For purposes ofdeveloping the funded ratio described in IRC Section 432, the Traditional
Unit Credit cost method is used. Under this method, an "accrued benefit" is calculated as
of the beginning of the year and is projected as of the end of the year for each benefit that

may be payable in the future. The "accrued benefit" is based on the plan's accrual
formula and upon service as of the beginning or end of the year. For benefits where the

plan's accrual formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service. The actuarial
accrued liability is the present value of the "accrued benefit" as of the beginning of the

year for active participants and is the present value of all benefits for other participants.
The normal cost is the present value of the difference between the "accrued benefit" as of
the beginning and the "accrued benefit"projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method

The Five-Year Weighted Average of Asset Gains Method is employed in this valuation.
This method was initialized at market value as of October 1, 2004. For subsequent years,
the value is determined by adjusting the market value of assets to reflect the asset gains
and losses (the difference between expected investment return and actual investment
return) during each of the last 5 years at the rate of 20% per year. The actuarial value is

subject to a restriction that it not be less than 80% nor more than 120% of market value.

For purposes of developing the PPA projections as of October 1, 2018 the Fund auditor
has provided us with an unaudited financial statement ofassets as of September30, 2018.



Exhibit B. DEVELOPMENT OF FUNDED
PER AS OF OCTOBER I, 2018

Computation of Actuarial Value of Assets

Investment Gain /(Loss)

1. Market value of assets as of October 1, 2018 $133,378,847

2. Expected return on market value ofassets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2017 plan year $277,654 1/2 $138,827
(b) Benefits paid (14,695,267) 13/24 (7,959,936)
(c) Administrativeexpenses (515,348) 1 /2 (257,674)
(d) Total ($8,078,783)

(e) Weighted market value ofassets during 2017: ( 1 ) + 2(d) $125,300,064

(f) Expected return (2e) x 6.00% 7,518,004

3. Actual Return
(a) Market value ofassets as ofOctober 1, 2017 ($133,378,847)
(b) Contributions for prior plan year (277,654)
(c) Benefits paid and administrative expenses 15,210,615
(d) Market value ofassets as ofOctober 1, 2018 131,381,964
(e) Actual Return $12,936,078

4. Investmentgain /(loss), 3(e)-2(f) $5,418,074

Actuarial Value ofAssets

1. Market value ofassets as ofOctober 1, 2018 $131,381,964

2. Deferred gain /( loss)
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss) Recognized Deferred /(Loss)
(a) 2013 $8,441,825 100% 0% $0
(b) 2014 (9,572,906) 80% 20% (1,914,581 )
(c) 2015 3,667,986 60% 40% 1,467,194
(d) 2016 7,211,613 40% 60% 4,326,968
(e) 2017 5 418 074 20% 80% 4 334 459
(0 Total : $15,166,592 $8,214,040

3. Assets minus deferred gain /(loss), ( 1 )-(2)(f) $123,167,924

4. Corridor for actuarial value ofassets

(a) 80% ofmarket value ofassets $105,105,571
(b) 120%of market value of assets 157,658,357

5. Actuarial value of assets as ofOctober 1, 2018 $123,167,924
(3) , not less than (4)(a) nor greater than (4)(b)



B. DEVELOPMENT OF FUNDED PER AS
OF OCTOBER 1, 2018 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of9/30/2018.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $175,457,736 as of October 1, 2018. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 70.20% ($123,167,924 divided by
$175,457,736) .

:,.'i



Exhibit C - Funding Standard Account Projection

PressroomUnions' Pension Trust Fund

Plan Year Beginning October 1,

2017 2018 2019 2020 2021 2022 2023 2024

Charges
Normal Cost 430,151 464,779 481,564 488,596 485,275 496,917 505,871 516,248

Amortization Charges 10,250,021 10,250,021 10,250,021 10,250,021 10,250,021 10,250,021 10,250,021 10,250,021
Interest 640,810 642,888 643,895 644,317 644,118 644,816 645,354 645,976

Total Charges 11,320,982 11,357,688 11,375,480 11,382,934 11,379,414 11,391,754 11,401,246 11,412,245

Credits
Prior Year's Credit Balance 9,727,783 2,997,863 (4,072,731 ) ( 11,395,497 ) ( 18,786,658 ) (26,337,356) (34,231,586) (42,607,845)

Contributions 277,654 252,659 253,271 253,639 251,732 255,212 256,296 257,041
Amortization Credits 3,510,765 3,629,230 3,807,744 4,164,391 4,430,784 4,542,356 4,542,356 4,542,356

Interest 802,643 405,205 (8,301 ) (426,257) (853,800 ) ( 1,300,044 ) ( 1,773,665 ) (2,276,218)
Total Credits 14,318,845 7,284,957 (20,017 ) (7,403,724) ( 14,957,942 ) (22,839,832) (31,206,599) (40,084,666)

Credit Balance (Funding Deficiency) 2,997,863 (4,072,731 ) ( 11,395,497 ) ( 18,786,658 ) (26,337,356) (34,231,586) (42,607,845) (51,496,911 )

The PPA test looks at the current year (2018 ) and the subsequent six years (through 2024 ) for a funding deficiency.
This Plan fails the test since there is a funding deficiency projected at the beginning of the 2019 Plan year.

Further projections show that the Plan should be able to pay all benefit payments over the projection period ifall assumptionsare met over that time.

MiFacitocal3 livali10. 1.2018,cerlificalionig _avo_l•SA _cen 2018.xlsIFSA



Exhibit D - Cash Flow Projection
• •

_

Pressroom Unions' Pension Trust Fund

Plan Year Ending September 30, 2018 2019 2020 2021 2022 2023

Market Value of Assets as start ofplan year 133,378,847 131,381,964 124,027,864 116,364,252 108,450,164 100,261,124
Contributions 277,654 252,659 253,271 253,639 251,732 255,212
Benefit Payments ( 14,695,267 ) (14,745,880) (14,609,527) ( 14,402,016) (14,201,333 ) ( 14,070,547 )
Expenses (515,348 ) (300,000) (309,068) (313,704) (318,409) (323,185 )
Interest 12 936 078 7,439,121 7 001 712 6,547,993 6,078,970 5 591 512
Market Value ofAssets as end ofplan year 131,381,964 124,027,864 116,364,252 108,450,164 100,261,124 91,714,116

Plan Year Ending September 30, 2024 2025 2026 2027 2028 2029

Market Value ofAssets as start of plan year 91,714,116 82,869,485 73,708,090 64,118,037 54,192,218 43,814,930
Contributions 256,296 257,041 258,405 259,464 263,935 263,790
Benefit Payments (13,857,853 ) (13,645,995 ) ( 13,524,863 ) ( 13,288,196) ( 13,147,638 ) ( 12,965,462 )
Expenses (328,033 ) (332,953 ) (337,948) (343,017) (348,162) (353,385 )
Interest 5,084,959 4 560 512 4 014 353 3,445,930 2,854,577 2 237 244
Market Value ofAssets as end ofplan year 82,869,485 73,708,090 64,118,037 54,192,218 43,814,930 32,997,117

Plan Year Ending September 30, 2030 2031 2032

Market Value of Assets as start of plan year 32,997,117 21,725,784 10,037,085
Contributions 265,909 268,402 247,849
Benefit Payments (12,772,428 ) ( 12,518,167 ) (12,182,660 )
Expenses (358,685 ) (364,066) (369,527)
Interest 1 593 871 925,132
Market Value of Assets as end ofplan year 21,725,784 10,037,085 INSOLVENT

This exhibit assumes that all actuarial assumptions will be met in all of the projection years.
N:1Factlocal 511val110.1.2018kcertificationTgiava_FSA_cert 2018.xlsiCashFlow



First Actuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway
- Facsimile: (212) 869-2233 Suite 1728

E-Mail: ddennis@factuarial.com New York, NY 10036

MEMORANDUM

To : Secretaryof the Treasury

From : Jay K. Egelberg

CC : Venus Temple, Plan Administrator, Pressrooms Unions' Pension Trust Fund

Date : December 27, 2019

Subject : Pressroom Unions' Pension Trust Fund — Status as of 10/ 1 /2019

Plan Identification :

Name of the Plan: PressroomUnions' Pension Trust Fund
EIN/Plan Number : 13 -6152896/001
Plan Sponsor: PressroomUnions' Pension Trust Fund

Phone : (212) 460-0823
Plan Year : 2019 (beginning 10/ 1 /2019 and ending 9/30/2020)

A table of the actuarial assumptionsand the methodology used for this certification is included in
the attachments to this certification as Exhibit A. This pension fund is in critical status as it is,

among other factors, projected to have a funding deficiency within the succeeding four plan
years as displayed in the attached Exhibit C; and is in declining status as it is currently not

projected to avoid insolvency over a twenty-year period starting with the 2019 plan year as

displayed in the attached Exhibit D.

As called for under Internal Revenue Code Section 432, as amended by the Multiemployer
Pension Reform Act of 2014, I certify that the above captioned pension fund remains in critical
and declining status for the 2019 plan year. The Fund adopted a rehabilitation plan in August
2017, the goal of which is to attempt to forestall the Fund's projected insolvency for as long as

possible.

Respect Ily sub
•

,

y . Egel . , A 'A, FCA, M. AA /Z27.201/
Enr led Ac tary o. 17 -04981 Date of Signature

. Fria Local5190110. . ,19PcernficaliotrAcluarialcertification 2019L51.doc



Exhibit A. ACTUARIAL ASSUMPTIONS /METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

Salary Scale 1.50% per year through September 30, 2022; 2.00% per annum
thereafter

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP -2014,
and then adding the standard mortality improvement under scale
MP -2017 on a fully generationalbasis.
Disabled Participants: . RP-2014 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP -

2014, and then adding the standard mortality improvement under
scale MP -2017 on a fully generational basis.

Retirement Rates Sample rates as follows:

Active Participants
Au Rate Agg Rate

55-59 10% 62 40%
60 30 63-64 30
61 20 65 100

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Terminated Vested Participants:

Ag_e_ Rate Agg Rate
55 10% 62 20%

56-59 5 63-64 10

60-61 10 65 100

Rates for terminated-vested participants eligible to retire before

April 1, 2018, are assumed to be 100%.

Termination Rates Sample rates as follows:

Ao Rate Agg Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

!F•AA.'
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A. ACTUARIAL ASSUMPTIONS AND METHODS
(cont'd) _ _ - -_--
Disability Rates Sample rates as follows:

Agg Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000
Expenses

Marriage 60% of participants are assumed to be married. Husbandsare
assumed to be three years older than wives.

Projected Industry Underlying our projections are the following assumptions,adopted
Activity after conferral with the Board of Trustees and Fund Administrator

regarding their expectationsofFund membership's anticipated
demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a 1.25% per year decline in the
active population through 2024. It was assumed that 25% of new
entrants will join the plan at age 25, 50% at age 35, 5% at age 45
and 20% at age 55. All new entrants are assumed to be male. The
annual pay in the entry year is assumed to be $80,000.

Contributions : It was assumed that the employers will elect the
Preferred Schedule of the Rehabilitation Plan which calls for a

one-time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% ofpayroll in the future.

Actuarial Methods
—

CostMethod

The Entry Age Normal Cost Method is used in the projection of the Funding Standard
Account. Under this method the normal cost is the level percentage of pay contribution
that would have been required from the age ofplan entry in order to fund the participant's
retirement, termination and ancillary benefits if the current plan provisions had always
been in effect. The actuarial accrued liability is the present value of all future benefits for
inactive participants and is the excess of the present value ofall future benefits over the

!
I
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A. ACTUARIAL ASSUMPTIONS AND METHODS
(c9nt'd) - - ^

present value of future normal costs for active participants. The present value of all
future benefits is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial assumptions. The

present value of future normal costs is determined by discounting to the valuation date,
all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for
the entire plan are the sums of the individually computed normal costs and actuarial
accrued liabilities for all current plan participants.

For purposes ofdeveloping the funded ratio described in IRC Section 432, the Traditional
Unit Credit cost method is used. Under this method, an "accrued benefit" is calculated as
of the beginning of the year and is projected as of the end of the year for each benefit that

may be payable in the future. The "accrued benefit" is based on the plan's accrual
formula and upon service as of the beginning or end of the year. For benefits where the
plan's accrual formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service. The actuarial
accrued liability is the present value of the "accrued benefit" as of the beginning of the

year for active participants and is the present value of all benefits for other participants.
The normal cost is the present value of the difference between the "accrued benefit" as of
the beginning and the "accrued benefit"projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method

The Five-Year Weighted Average of Asset Gains Method is employed in this valuation.
This method was initialized at market value as of October 1, 2004. For subsequent years,
the value is determined by adjusting the market value of assets to reflect the asset gains
and losses (the difference between expected investment return and actual investment
return) during each of the last 5 years at the rate of 20% per year. The actuarial value is
subject to a restriction that it not be less than 80% nor more than 120% ofmarket value.

For purposes of developing the PPA projections as of October 1, 2019 the Fund auditor
has provided us with an unaudited financial statement ofassets as of September30, 2019.



Exhibit B. DEVELOPMENTOF FUNDED
PER AS OF OCTOBER 1, 2019

Computation of Actuarial Value of Assets

Investment Gain /(Loss)

1. Market value ofassets as of October 1, 2019 $131,381,964

2. Expected return on market value ofassets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2018 plan year $276,940 1 /2 $138,470
(b) Benefits paid (14,696,646 ) 13/24 (7,960,683 )
(c) Administrative expenses (338,326) 1 /2 ( 169.1j
(d) Total ($7,991,376)

(e) Weighted market value of assets during 2018 : ( 1 ) + 2(d) $123,390,588

(f) Expected return (2e) x 6.00% 7,403,435

3. Actual Return
(a) Market value ofassets as of October 1, 2018 ($131,381,964)
(b) Contributions for prior plan year (276,940)
(c) Benefits paid and administrative expenses 15,034,972
(d) Market value of assets as of October 1, 2019 122.169.771

(e) Actual Return $5,545,839

4. Investment gain /(loss) , 3 (e)-2(f) ($1,857,596)

Actuarial Value ofAssets

1. Market value ofassets as ofOctober 1, 2019 $122,169,771

2. Deferred gain /(loss )
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss ) Recognized Deferred /(Loss )
(a) 2015 ($9,572,906) 100% 0% $0

(b) 2016 3,667,986 80% 20% 733,597
(c) 2017 7,211,613 60% 40% 2,884,645
(d) 2018 5,417,671 40% 60% 3,250,603
(e) 2019 L1.857.596 ) 20% 80% ( 1.486.077 )

(f) Total : $4,866,768 $5,382,768

3. Assets minus deferred gain /(loss), (1 )-(2)(f) $116,787,003

4. Corridor for actuarial value of assets

(a) 80% ofmarket value of assets $97,735,817
(b) 120% of market value of assets 146,603,725

5. Actuarial value of assets as of October 1, 2019 $116,787,003

(3), not less than (4)(a) nor greater than (4)(b) i
FACT



B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER 1, 2019 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of 9/30/2019.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $171,024,877 as of October 1, 2019. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 68.29% ($116,787,003 divided by
$171,024,877) .



Exhibit C - Funding Standard Account Projection

Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1,

2018 2019 2020 2021 2022 2023 2024 2025

Charges
Normal Cost 403,901 434,885 438,448 432,073 441,957 446,963 452,755 457,155

Amortization Charges 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 10,288,726 10,288,726 10,288,726
Interest 639,262 641,121 641,335 640,953 641,546 644,141 644,489 644,753

Total Charges 11,293,636 11,326,479 11,330,256 11,323,499 11,333,976 11,379,830 11,385,970 11,390,634

Credits
Prior Year's Credit Balance 4,446,690 (2,573,485 ) (9,863,049) (17,264,939 ) (24,868,711 ) (32,865,507 ) (41,389,676) (50,433,127)

Contributions 276,940 275,192 273,465 271,761 270,077 268,415 266,773 266,773
Amortization Credits 3,510,765 3,686,676 3,998,566 4,222,367 4,293,513 4,293,513 4,293,513 4,293,513

Interest 485,756 75,047 (343,665 ) (774,401 ) ( 1,226,410 ) ( 1,706,267 ) (2,217,767) (2,760,374)
Total Credits 8,720,151 1,463,430 (5,934,683 ) ( 13,545,212 ) (21,531,531 ) (30,009,846 ) (39,047,157) (48,633,215)

Credit Balance (Funding Deficiency ) (2,573,485) (9,863,049) (17,264,939 ) (24,868,711 ) (32,865,507) (41,389,676) (50,433,127) (60,023,849)

The PPA test looks at the current year (2019) and the subsequent six years (through 2025 ) for a funding deficiency.
This Plan fails the test since there is a funding deficiency projected at the beginning of the 2018 Plan year.

Further projections show that the Plan should be able to pay all benefit payments over the projection period ifall assumptions are met over that time.

MlEacilLocal 511val110.1.20191certijicationl[g 1 ava FSA cert 2019.xlsYSA
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Exhibit D - Cash Flow Projection Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1, 2018 2019 2020 2021 2022 2023

Market Value of Assets as start ofplan year 131,381,964 122,169,771 114,149,073 105,899,548 97,401,865 88,575,777
Contributions 276,940 275,192 273,465 271,761 270,077 268,415
Benefit Payments (14,696,646) (14,878,963 ) (14,623,173 ) ( 14,372,574 ) (14,185,172 ) (13,892,204)
Expenses (338,326) (300,000) (309,000) (318,270) (327,818 ) (337,653 )
Interest 5.545.839 6.883.073 6.409_183 5.921.400 5.416.825 4.895.703
Market Value of Assets as end of plan year 122,169,771 114,149,073 105,899,548 97,401,865 88,575,777 79,510,038

Plan Year Beginning October 1, 2024 2025 2026 2027 2028 2029

Market Value ofAssets as start of plan year 79,510,038 70,176,671 60,415,994 50,387,445 40,006,677 29,226,646
Contributions 266,773 266,773 266,773 266,773 266,773 266,773
Benefit Payments (13,612,165 ) (13,472,904) (13,153,645 ) ( 12,900,349) ( 12,671,877 ) (12,430,199)
Expenses (347,782) (358,216) (368,962) (380,031 ) (391,432 ) (403,175)
Interest 4.359.807 3.803.670 3.227,285 2.632,839 2.016.505 1.376,601
Market Value ofAssets as end of plan year 70,176,671 60,415,994 50,387,445 40,006,677 29,226,646 18,036,646

Plan Year Beginning October 1, 2030 2031

Market Value ofAssets as start ofplan year 18,036,646 6,466,166
Contributions 266,773 266,773
Benefit Payments ( 12,135,657) (11,766,835 )
Expenses (415,270) (427,728)
Interest 713.674
Market Value of Assets as end ofplan year 6,466,166 INSOLVENT

This exhibit assumes that all actuarial assumptionswill be met in all of the projection years.
N: IFactILocal511val110.1.20191certlficationl[g I ava_FSA_cert 2019.xls]Cash Flow
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Form 15315 Departmentof the Treasury - Internal RevenueService

( December 2022)

Annual Certification for Multiemployer OMB Number

Defined Benefit Plans
1545-2111

This Form is required to be filed under Internal RevenueCode ( IRC ) Section 432(b) (3)

Completeall entries in accordancewith the instructions

For calendarplan year 2023 or fiscal plan year beginning and ending

Part I — Basic Plan Information
la. Name of plan lb. Three-digit plan number (PN )

Pressroom Unions' PensionTrust Fund 001

lc. Plan sponsor'sname ld. Employer identificationnumber (EIN)

Pressroom Unions' PensionTrust Fund 13 -6152896

1 e. Plan sponsor'stelephone number if. Plan sponsor'saddress, city, state, ZIP code

(212 ) - 460 -0823 113 University Place, 3rd Floor, New YorkNY 10003

Part II — Plan Actuary's Information
2a. Plan actuary's name 2b. Plan actuary's firm name

Jay K. Egelberg First Actuarial Consulting, Inc.

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

1501 Broadway, Suite 1728, NewYork NY 10036

2d. Plan actuary'senrollment number 2e. Plan actuary's telephonenumber

23 -04981 (212) 395 -9555 x111

Part III — Plan Status

3. Check the appropriate box to indicate the plan's IRC Section 432 status

a Neither endangerednor critical O Not endangereddue to special rule in IRC Section 432(b)(5)

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

a Seriously endangered O 'Plans that are not currently in critical status, but are projectedto be in critical status within

a Critical
the next five years under432(b) (3) (D) (v)

a Critical and declining

Part IV — Scheduled Progress in Funding Improvement Plan or Rehabilitation Plan

4. Check the appropriate box to indicatewhether the plan is making the scheduledprogress in meeting the requirementsof an

applicable funding improvementplan ( FIP ) or rehabilitationplan (RP )

Yes No N/A

Funding ImprovementPlan a a r.1

Rehabilitation Plan a LI
Part V — Sign Here

Statement by Enrolled Actuary
To the best of my knowledge, the informationsupplied in this actuarial certification is completeand accurate.As required by IRC
Section432 (b)(3)(B)( iii) , the projected indu ,tivity is based on informationprovided by the plan sponsor.The projections are based
on reasonable actuarialestimates mptions and m s that (other than projected industry activity) offer my best estimate of
anticipated ex 'ence under plan.

Actuary'ssj ure Date

/2'2

umber350 www.irs.gov Form 15315 (12-2022)



Exhibit A. ACTUARIALASSUMPTIONS/METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

SalaryScale 2.00% per annum

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP-2014,
and then adding the standard mortality improvement under scale
MP -2017 on a fully generationalbasis.
Disabled Participants: RP-2014 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP-

2014, and then adding the standard mortality improvement under
scale MP -2017 on a fully generationalbasis.

Retirement Rates Active participants are assumed to retire at the following rates :

Au Rate Au Rate
55-59 10% 62 40%

60 30 63-64 30
61 20 65 100

Terminated vested members retire at the following rates :

Rate Rate
55 10% 62 20%

56-59 5 63-64 10

60-61 10 65 100

Termination Rates Termination rates are to follow the published Sarason T9 table.

Sample rates as follows:

Au Rate Au Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25

Disability Rates Sample rates as follows:

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18
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A. ACTUARIALASSUMPTIONS AND METHODS (cont'd)

Administrative $306,750 in the 2023 plan year, increasing 2.25% per annum

Expenses thereafter.

Marriage 60% ofparticipants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment For retirements on or after April 1, 2018, participants who worked
after January 1, 1998, are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 25% N/A

For retirements on or after April 1, 2018, participants who did not
work after January 1, 1998 are assumed to elect payment forms as

follows:

Married Single
Form Members Members

Single Life Annuity 55% 100%
75% Joint-and-Survivor Annuity 20% N/A
50% Joint-and-Survivor Annuity 15% N/A
50% Joint-and-Survivor Annuity 10% N/A

with pop-up feature

Projected Industry Underlying our projections are the following assumptions,
Activity andNew adopted after conferral with the Board of Trustees and Fund
Entrants Profile Administrator regarding their expectationsof Fund membership's

anticipated demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a decline in the active population of
one employeeper year going forward. It was assumed that 25%
of new entrants will join the plan at age 25, 50% at age 35, 5% at

age 45 and 20% at age 55. All new entrants are assumed to be
male. The annual pay for new entrants is assumed to be $81,600
in the plan year beginning October 1, 2023. The starting pay
increases in accordance with salary scale in future years.
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A. ACTUARIALASSUMPTIONS AND METHODS (cont'd)

Projected Industry Contributions : It was assumed that the employers will elect the

Activity andNew Preferred Schedule of the Rehabilitation Plan which calls for a one-

Entrants Profile time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% ofpayroll in the future.

WithdrawalLiability Currently, Sports Publications is making quarterly paymentsof

Payments $22,899; Sickness and Accident Fund is making quarterly
paymentsof$3,233; and Pantone is making quarterly paymentsof
$6,545. The last payment of Sports Publications is due May 2030.
The last payment of Sickness and Accident Fund is due March
2033. Pantone's last payment is due March 2036. It was assumed
that there is a 90% chance that all withdrawal liability payments
will be made.

Actuarial Methods

CostMethod
The Entry Age Normal Cost Method is used in the projection of the Funding Standard Account.
Under this method the normal cost is the level percentage of pay contribution that would have
been required from the age ofplan entry in order to fund the participant's retirement, termination
and ancillary benefits if the current plan provisions had always been in effect. The actuarial
accrued liability is the present value of all future benefits for inactive participants and is the
excess of the present value of all future benefits over the present value of future normal costs for
active participants. The present value of all future benefits is determined by discounting to the
valuation date, the total future expected cash flow from the plan using the aforementioned
actuarial assumptions. The present value of future normal costs is determined by discounting to
the valuation date, all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for the
entire plan are the sums of the individually computed normal costs and actuarial accrued
liabilities for all current plan participants.
For purposes of developing the funded ratio described in IRC Section 432, the Traditional Unit
Credit cost method is used. Under this method, an "accrued benefit" is calculated as of the

beginning of the year and is projected as of the end of the year for each benefit that may be

payable in the future. The "accrued benefit" is based on the plan's accrual formula and upon
service as of the beginning or end of the year. For benefits where the plan's accrual formula is
not relevant, benefits are assumed to accrue on a straight- line basis over the period during which
the employee earns credited service. The actuarial accrued liability is the present value of the
"accrued benefit" as of the beginning of the year for active participants and is the present value
of all benefits for other participants. The normal cost is the present value of the difference
between the "accrued benefit" as of the beginning and the "accrued benefit"projected to the end
of the year. The normal cost and actuarial accrued liability for the plan are the sums of the

individually computed normal costs and actuarial accrued liabilities for all plan participants.
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A. ACTUARIALASSUMPTIONS AND METHODS (cont'd)

AssetMethod
The Five-Year Weighted Average of Asset Gains Method is employed in this valuation. This
method was initialized at market value as of October 1, 2004. For subsequent years, the value is
determined by adjusting the market value of assets to reflect the asset gains and losses (the
difference between expected investment return and actual investment return) during each of the
last 5 years at the rate of 20% per year. The actuarial value is subject to a restriction that it not
be less than 80% nor more than 120% ofmarket value.

For purposes of developing the PPA projections as of October 1, 2023 the Fund auditor has

provided us with an unaudited financial statement ofassets as of September 30, 2023.
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B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER 1, 2023

Computation of ActuarialValue of Assets

Investment Gain /(Loss)

1. Market value ofassets as ofOctober 1, 2022 $97,699,646

2. Expected return on market value ofassets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2022 plan year $214,806 1 /2 $107,403
(b) Benefits paid (13,240,085 ) 13/24 (7,171,713)
(c) Administrative expenses (407,810) 1 /2 (203,905)
(d) Total ($7,268,215)

(e) Weighted market value ofassets during 2022 : ( 1 ) + 2(d) $90,431,431

(f) Expected return (2e) x 6.00% 5,425,886

3. Actual Return

(a) Market value ofassets as ofOctober 1, 2022 ($97,699,646)
(b) Contributions for prior plan year (214,806)
(c) Benefits paid and administrative expenses 13,647,895
(d) Market value ofassets as ofOctober 1, 2023 90,672,862
(e) Actual Return $6,406,305

4. Investment gain /(loss), 3(e)-2(f) $980,419

Actuarial Value ofAssets

1. Market value of assets as of October 1, 2023 $90,672,862

2. Deferred gain /(loss)
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss) Recognized Deferred /(Loss)
(a) 2020 $1,866,989 80% 20% 373,398
(b) 2021 15,106,751 60% 40% 6,042,700
(c) 2022 (20,157,666) 40% 60% (12,094,600 )
(d) 2023 980 419 20% 80% 784 335

(e) Total : ($2,203,507) ($4,894,167)

3. Assets minus deferred gain /(loss), ( 1 )-(2)(e) $95,567,029

4. Corridor for actuarial value ofassets

(a) 80% ofmarket value of assets $72,538,290
(b) 120% of market value of assets 108,807,434

5. Actuarial value of assets as of October 1, 2023 $95,567,029

(3), not less than (4)(a) nor greater than (4)(b)
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B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER I, 2023 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of9/30/2023.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $152,330,729 as of October 1, 2023. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 62.7% ($95,567,029 divided by
$152,330,729) .
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C. FundingStandardAccount Projection

Plan Year Beginning October 1,

2022 2023 2024 2025 2026 2027 2028 2029

Charges
Normal Cost 418,086 445,124 451,974 455,560 451,266 465,438 467,780 475,423

AmortizationCharges 10,250,473 10,381,486 10,452,817 10,557,850 7,096,940 7,096,940 6,545,099 6,069,548
Interest 613,442 622,530 627,025 633,271 434,022 434,837 403,241 376,336

Total Charges 11,282,001 11,449,140 11,531,816 11,646,681 7,982,228 7,997,215 7,416,120 6,921,307

Credits
Prior Year's Credit Balance (23,288,290) (30,318,552) (37,871,420) (45,945,529) (54,603,264) (60,185,589) (67,952,211) (76,534,567)

Contributions 214,806 262,216 258,061 253,687 248,889 244,344 237,916 231,894
AmortizationCredits 5,077,857 5,077,857 5,077,857 5,077,857 4,996,261 3,252,856 2,360,530 2,167,677

Interest ( 1,040,924) ( 1,443,801 ) ( 1,878,211 ) (2,342,598) (2,845,247) (3,266,607) (3,764,682) (4,269,429)
Total Credits ( 19,036,551 ) (26,422,280) (34,413,713) (42,956,583) (52,203,361) (59,954,996) (69,118,447) (78,404,425)

Credit Balance (Funding Deficiency) (30,318,552) (37,871,420) (45,945,529) (54,603,264) (60,185,589) (67,952,211) (76,534,567) (85,325,732)

N: IFactILocal511val110.1.20231certificationl[g_l_ava_FSA_cen 2023 v2023 12 29.xls]FSA
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D. Cash Flow Projection

Plan Year Beginning October 1, 2022 2023 2024 2025 2026 2027

Market Value ofAssets as start ofplan year 97,699,646 90,672,862 81,861,723 72,619,303 62,779,104 52,422,625
Contributions 214,806 262,216 258,061 253,687 248,889 244,344
Benefit Payments ( 13,240,085 ) (13,791,884) ( 13,686,276 ) (13,716,820) (13,632,833 ) (13,483,851 )
Expenses (407,810) (306,750) (313,652) (320,709) (327,925 ) (335,303 )
Interest 6 406 305 5 025 279 4,499,447 3,943,643 3,355,390 2,738,113
Market Value ofAssets as end ofplan year 90,672,862 81,861,723 72,619,303 62,779,104 52,422,625 41,585,928

Plan Year Beginning October 1, 2028 2029 2030 2031

Market Value ofAssets as start ofplan year 41,585,928 30,174,574 18,254,264 5,780,056
Contributions 237,916 231,894 204,906 136,376
Benefit Payments (13,396,534) ( 13,212,191 ) (13,020,694) ( 12,756,935 )
Expenses (342,848) (350,562) (358,449) (366,514)
Interest 2 090 112 1 410 549 700.029
Market Value ofAssets as end ofplan year 30,174,574 18,254,264 5,780,056 INSOLVENT

N: IFactlLocal511val110.1.20231certificationl[g_l_ava_FSA_cert 2023 v2023 12 29.xls]Cash Flow
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FirstActuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway
Facsimile: (212) 869-2233 Suite 1728
E-Mail: ddennis@factuarial.com New York, NY 10036

MEMORANDUM

To : Secretary of the Treasury

From : Jay K. Egelberg

CC : Ms. Cynthia Hendrickson
Plan Administrator, Pressrooms Unions' Pension Trust Fund

Date: December 29, 2020

Subject: Pressroom Unions' Pension Trust Fund — Status as of 10/ 1 /2020

Plan Identification :

Name of the Plan: Pressroom Unions' Pension Trust Fund
EIN/Plan Number : 13 -6152896/001
Plan Sponsor: Pressroom Unions' Pension Trust Fund

Phone : (212) 460-0823
Plan Year : 2020 (beginning 10/ 1 /2020 and ending 9/30/2021 )

A table of the actuarial assumptions and the methodology used for this certification is included in
the attachments to this certification as Exhibit A. This pension fund is in critical status as it is,

among other factors, projected to have a funding deficiency within the succeeding four plan years
as displayed in the attached Exhibit C; and is in declining status as it is currently not projected to
avoid insolvency over a twenty-year period starting with the 2020 plan year as displayed in the
attached Exhibit D.

As called for under Internal Revenue Code Section432, as amended by the MultiemployerPension
Reform Act of 2014, I certify that the above captioned pension fund remains in critical and

declining status for the 2020 plan year. The Fund adopted a rehabilitation plan in August 2017,
the goal of which is to attempt to forestall the Fund's projected insolvency for as long as possible.

Respectfully submitted,

December 29, 2020

Jay K. Egelberg, ASA, FCA, MAAA
Enrolled Actuary No. 20-04981 Date of Signature

NAFact\Local51\val\10.1.2020\certificatiorMctuarialcertification2020L5I.doc



Exhibit A. ACTUARIALASSUMPTIONS /METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

Salary Scale 1.50% per year through September30, 2022; 2.00% per annum
thereafter

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP-2014,
and then adding the standard mortality improvement under scale
MP-2017 on a fully generational basis.
Disabled Participants: RP-2014 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP-

2014, and then adding the standard mortality improvement under
scale MP-2017 on a fully generationalbasis.

Retirement Rates Sample rates as follows:

Active Participants
Au Rate AE Rate

55-59 10% 62 40%
60 30 63-64 30
61 20 65 100

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Terminated Vested Participants:

AE Rate Am Rate
55 10% 62 20%

56-59 5 63-64 10

60-61 10 65 100

Rates for terminated-vested participants eligible to retire before

April 1, 2018, are assumed to be 100%.

TerminationRates Sample rates as follows:

AgA Rate Am Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

Disability Rates Sample rates as follows:

A,E Rate Agg Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000
Expenses

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected Industry Underlying our projections are the following assumptions, adopted
Activity after conferral with the Board of Trustees and Fund Administrator

regarding their expectationsof Fund membership's anticipated
demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a 1.25% per year decline in the
active population through 2024. It was assumed that 25% of new
entrants will join the plan at age 25, 50% at age 35, 5% at age 45
and 20% at age 55. All new entrants are assumed to be male. The
annual pay in the entry year is assumed to be $80,000.

Contributions : It was assumed that the employers will elect the
Preferred Schedule of the Rehabilitation Plan which calls for a

one-time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% of payroll in the future.

Actuarial Methods

Cost Method

The Entry Age Normal Cost Method is used in the projection of the Funding Standard
Account. Under this method the normal cost is the level percentage of pay contribution
that would have been required from the age of plan entry in order to fund the participant's
retirement, termination and ancillary benefits if the current plan provisions had always
been in effect. The actuarial accrued liability is the present value of all future benefits for
inactive participants and is the excess of the present value of all future benefits over the



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

present value of future normal costs for active participants. The present value of all
future benefits is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial assumptions. The

present value of future normal costs is determined by discounting to the valuation date,
all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for
the entire plan are the sums of the individually computed normal costs and actuarial
accrued liabilities for all current plan participants.

For purposes of developing the funded ratio described in 1RC Section 432, the Traditional
Unit Credit cost method is used. Under this method, an "accrued benefit" is calculated as

of the beginning of the year and is projected as of the end of the year for each benefit that

may be payable in the future. The "accrued benefit" is based on the plan's accrual
formula and upon service as of the beginning or end of the year. For benefits where the

plan's accrual formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service. The actuarial
accrued liability is the present value of the "accrued benefit" as of the beginning of the

year for active participants and is the present value of all benefits for other participants.
The normal cost is the present value of the difference between the "accrued benefit" as of
the beginning and the "accrued benefit" projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method

The Five-Year Weighted Average of Asset Gains Method is employed in this valuation.
This method was initialized at market value as of October 1, 2004. For subsequent years,
the value is determined by adjusting the market value of assets to reflect the asset gains
and losses (the difference between expected investment return and actual investment
return) during each of the last 5 years at the rate of 20% per year. The actuarial value is

subject to a restriction that it not be less than 80% nor more than 120% of market value.

For purposes of developing the PPA projections as of October 1, 2020 the Fund auditor
has provided us with an unaudited financial statement of assets as of September30, 2020.



Exhibit B. DEVELOPMENTOF FUNDED
PERCENTAGE AS OF OCTOBER 1, 2020

Computation of Actuarial Value of Assets

Investment Gain /(Loss)

1. Market value of assets as of October 1, 2019 $122,201,315

2. Expected return on market value of assets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2019 plan year $236,272 1/2 $118,136
(b) Benefits paid ( 14,385,591 ) 13/24 (7,792,195)
(c) Administrative expenses (273,625) 1/2 ( 136,813 )
(d) Total ($7,810,872)

(e) Weighted market value of assets during 2019: ( 1 ) + 2(d) $114,390,433

(f) Expected return (2e) x 6.00% 6,863,427

3. Actual Return

(a) Market value of assets as of October 1, 2019 ($122,201,315)
(b) Contributions for prior plan year (236,272)
(c) Benefits paid and administrative expenses 14,659,216
(d) Market value of assets as of October 1, 2020 116,508,761

(e) Actual Return $8,730,390

4. Investment gain /(loss), 3(e)-2(f) $1,866,963

Actuarial Value ofAssets

1. Market value of assets as of October 1, 2020 $116,508,761

2. Deferred gain /(loss)
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss) Recognized Deferred /(Loss)

(a) 2017 7,211,613 80% 20% 1,442,323
(b) 2018 5,417,671 60% 40% 2,167,068
(c) 2019 ( 1,858,543 ) 40% 60% ( 1,115,126 )
(d) 2020 1 866 963 20% 80% 1 493 570
(e) Total : $12,637,704 $3,987,835

3. Assets minus deferred gain /(loss) , ( 1 )-(2)(e) $112,520,926

4. Corridor for actuarial value of assets

(a) 80% of market value of assets $93,207,009
(b) 120% of market value of assets 139,810,513

5. Actuarial value of assets as of October 1, 2020 $112,520,926

(3) , not less than (4)(a) nor greater than (4)(b)



B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER 1, 2020 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of 9/30/2020.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $164,140,316 as of October 1, 2020. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 68.55% ($112,520,926 divided by
$164,140,316) .



Exhibit C - Funding Standard Account Projection

Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1,

2019 2020 2021 2022 2023 2024 2025 2026

Charges
Normal Cost 424,710 441,145 433,082 442,189 444,913 448,652 449,822 449,081

Amortization Charges 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 6,395,797
Interest 640,511 641,497 641,013 641,560 641,723 641,948 642,018 410,693

Total Charges 11,315,694 11,333,115 11,324,568 11,334,222 11,337,109 11,341,073 11,342,313 7,255,571

Credits
Prior Year's Credit Balance (2,580,418 ) (9,684,636) ( 16,806,792 ) (24,062,245 ) (31,641,246) (39,674,389) (48,151,956) (57,139,191 )

Contributions 236,272 248,283 248,872 249,527 250,493 251,247 251,466 252,985
Amortization Credits 3,889,567 4,279,534 4,548,287 4,662,210 4,664,559 4,703,005 4,703,005 4,621,409

Interest 85,637 (316,858 ) (728,044) ( 1,156,516 ) ( 1,611,086 ) (2,090,746) (2,599,393 ) (3,143,477 )
Total Credits 1,631,058 (5,473,677) ( 12,737,677 ) (20,307,024) (28,337,280) (36,810,883) (45,796,878) (55,408,274)

Credit Balance (Funding Deficiency) (9,684,636) ( 16,806,792 ) (24,062,245) (31,641,246) (39,674,389) (48,151,956) (57,139,191 ) (62,663,845 )

The PPA test looks at the current year (2020 ) and the subsequent six years (through 2026) for a funding deficiency.
This Plan fails the test since there is a funding deficiency projected at the beginning of the 2019 Plan year.

Further projections show that the Plan should be able to pay all benefit payments over the projection period if all assumptions are met over that time.

NAFact\Local 51\vaA10.1.2020\certificationVg_l_ava_FSA_cert 2020 NS.xls1FSA



Exhibit D - Cash Flow Projection Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1, 2019 2020 2021 2022 2023 2024

Market Value of Assets as start of plan year 122,201,315 116,508,761 108,520,321 100,316,590 91,802,699 83,061,258
Contributions 236,272 248,283 248,872 249,527 250,493 251,247
Benefit Payments ( 14,385,591 ) ( 14,490,968 ) ( 14,235,231 ) ( 14,059,125 ) ( 13,785,059 ) ( 13,507,265 )

Expenses (273,625 ) (300,000) (300,000) (300,000) (300,000) (300,000)
Interest 8 730 390 6 554 245 6 082 628 5 595 707 5 093 125 4 576 995
Market Value of Assets as end of plan year 116,508,761 108,520,321 100,316,590 91,802,699 83,061,258 74,082,235

Plan Year Beginning October 1, 2025 2026 2027 2028 2029 2030

Market Value of Assets as start of plan year 74,082,235 64,703,708 55,095,606 45,179,962 34,901,049 24,304,091
Contributions 251,466 252,985 255,009 256,622 258,500 260,429
Benefit Payments ( 13,372,302 ) ( 13,050,387 ) ( 12,791,301 ) ( 12,567,992) ( 12,279,880) ( 11,995,326)
Expenses (300,000) (300,000) (300,000) (300,000) (300,000) (300,000)
Interest 4 042 309 3 489 300 2 920 648 2 332 457 1 724 422 1 097 199
Market Value of Assets as end of plan year 64,703,708 55,095,606 45,179,962 34,901,049 24,304,091 13,366,393

Plan Year Beginning October 1, 2031 2032

Market Value of Assets as start of plan year 13,366,393 2,151,756
Contributions 262,114 264,561
Benefit Payments ( 11,628,736 ) ( 11,262,492)
Expenses (300,000) (300,000)
Interest 451 985
Market Value of Assets as end of plan year 2,151,756 INSOLVENT

This exhibit assumes that all actuarial assumptions will be met in all of the projection years.
NAFact\Local51\val\10.1.2020\certificationVg_l_ava_FSA_cert2020 NS.xlsJCash Flow



FirstActuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway
Facsimile: (212) 869-2233 Suite 1728
E-Mail: ddennis@factuarial.com New York, NY 10036

MEMORANDUM

To : Secretary of the Treasury

From : Jay K. Egelberg

CC : Ms. Cynthia Hendrickson
Plan Administrator, Pressrooms Unions' Pension Trust Fund

Date: December 29, 2021

Subject: Pressroom Unions' Pension Trust Fund — Status as of 10/ 1 /2021

Plan Identification :

Name of the Plan: Pressroom Unions' Pension Trust Fund
EIN/Plan Number : 13 -6152896/001
Plan Sponsor: Pressroom Unions' Pension Trust Fund

Phone : (212) 460-0823
Plan Year : 2021 (beginning 10/ 1 /2021 and ending 9/30/2022)

A table of the actuarial assumptions and the methodology used for this certification is included in
the attachments to this certification as Exhibit A. This pension fund is in critical status as it is,

among other factors, projected to have a funding deficiency within the succeeding four plan years
as displayed in the attached Exhibit C; and is in declining status as it is currently not projected to
avoid insolvency over a twenty-year period starting with the 2021 plan year as displayed in the
attached Exhibit D.

As called for under Internal Revenue Code Section432, as amended by the MultiemployerPension
Reform Act of 2014, I certify that the above captioned pension fund remains in critical and

declining status for the 2021 plan year. The Fund adopted a rehabilitation plan in August 2017,
the goal of which is to attempt to forestall the Fund's projected insolvency for as long as possible.

Respectfully submitted,

December 29, 2021

Jay K. Egelberg, ASA, FCA, MAAA
Enrolled Actuary No. 20-04981 Date of Signature

NAFact\Local51\val\10.1.2021\certificatiorMctuarialcertification2021 L51.docx



Exhibit A. ACTUARIALASSUMPTIONS /METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

Salary Scale 1.50% per year through September30, 2022; 2.00% per annum
thereafter

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP-2014,
and then adding the standard mortality improvement under scale
MP-2017 on a fully generational basis.
Disabled Participants: RP-2014 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP-

2014, and then adding the standard mortality improvement under
scale MP-2017 on a fully generationalbasis.

Retirement Rates Sample rates as follows:

Active Participants
Au Rate AE Rate

55-59 10% 62 40%
60 30 63-64 30
61 20 65 100

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Terminated Vested Participants:

AE Rate Am Rate
55 10% 62 20%

56-59 5 63-64 10

60-61 10 65 100

Rates for terminated-vested participants eligible to retire before

April 1, 2018, are assumed to be 100%.

TerminationRates Sample rates as follows:

AgA Rate Am Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

Disability Rates Sample rates as follows:

A,E Rate Agg Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000 payable at the beginning of the 2021 plan year,
Expenses increasing 2.00% per annum thereafter.

Marriage 60% of participants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected Industry Underlying our projections are the following assumptions, adopted
Activity after conferral with the Board of Trustees and Fund Administrator

regarding their expectationsof Fund membership's anticipated
demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a 1.25% per year decline in the
active population through 2024. It was assumed that 25% of new
entrants will join the plan at age 25, 50% at age 35, 5% at age 45
and 20% at age 55. All new entrants are assumed to be male. The
annual pay in the entry year is assumed to be $80,000.

Contributions : It was assumed that the employers will elect the
Preferred Schedule of the Rehabilitation Plan which calls for a

one-time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% of payroll in the future.

Actuarial Methods

Cost Method

The Entry Age Normal Cost Method is used in the projection of the Funding Standard
Account. Under this method the normal cost is the level percentage of pay contribution
that would have been required from the age of plan entry in order to fund the participant's
retirement, termination and ancillary benefits if the current plan provisions had always
been in effect. The actuarial accrued liability is the present value of all future benefits for
inactive participants and is the excess of the present value of all future benefits over the



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

present value of future normal costs for active participants. The present value of all
future benefits is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial assumptions. The

present value of future normal costs is determined by discounting to the valuation date,
all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for
the entire plan are the sums of the individually computed normal costs and actuarial
accrued liabilities for all current plan participants.

For purposes of developing the funded ratio described in 1RC Section 432, the Traditional
Unit Credit cost method is used. Under this method, an "accrued benefit" is calculated as

of the beginning of the year and is projected as of the end of the year for each benefit that

may be payable in the future. The "accrued benefit" is based on the plan's accrual
formula and upon service as of the beginning or end of the year. For benefits where the

plan's accrual formula is not relevant, benefits are assumed to accrue on a straight-line
basis over the period during which the employee earns credited service. The actuarial
accrued liability is the present value of the "accrued benefit" as of the beginning of the

year for active participants and is the present value of all benefits for other participants.
The normal cost is the present value of the difference between the "accrued benefit" as of
the beginning and the "accrued benefit" projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method

The Five-Year Weighted Average of Asset Gains Method is employed in this valuation.
This method was initialized at market value as of October 1, 2004. For subsequent years,
the value is determined by adjusting the market value of assets to reflect the asset gains
and losses (the difference between expected investment return and actual investment
return) during each of the last 5 years at the rate of 20% per year. The actuarial value is

subject to a restriction that it not be less than 80% nor more than 120% of market value.

For purposes of developing the PPA projections as of October 1, 2021 the Fund auditor
has provided us with an unaudited financial statement of assets as of September30, 2021.



Exhibit B. DEVELOPMENTOF FUNDED
PERCENTAGE AS OF OCTOBER 1, 2021

Computation of ActuarialValue of Assets

Investment Gain /(Loss)

1. Market value of assets as of October 1, 2020 $116,507,896

2. Expected return on market value of assets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2020 plan year $259,031 1 /2 $129,516
(b) Benefits paid ( 13,825,625 ) 13/24 (7,488,880)
(c) Administrative expenses (270,626) 1 /2 ( 135,313 )

(d) Total ($7,494,677)

(e) Weighted market value of assets during 2020: ( 1 ) + 2(d) $109,013,219

(f) Expected return (2e) x 6.00% 6,540,793

3. Actual Return

(a) Market value of assets as of October 1, 2020 ($116,507,896)
(b) Contributions for prior plan year (259,031 )
(c) Benefits paid and administrative expenses 14,096,251
(d) Market value of assets as of October 1, 2021 124,306,512
(e) Actual Return $21,635,836

4. Investmentgain /(loss), 3 (e)-2(f) $15,095,043

Actuarial Value ofAssets

1. Market value of assets as of October 1, 2021 $124,306,512

2. Deferred gain /(loss)
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss ) Recognized Deferred /(Loss)

(a) 2018 5,417,671 80% 20% 1,083,534
(b) 2019 ( 1,858,543 ) 60% 40% (743,417)
(c) 2020 1,866,989 40% 60% 1,120,193
(d) 2021 15,095,043 20% 80% 12,076,034
(e) Total : $20,521,160 $13,536,344

3. Assets minus deferred gain /(loss) , ( 1 )-(2)(e) $110,770,168

4. Corridor for actuarial value of assets

(a) 80% of market value of assets $99,445,210
(b) 120% of market value of assets 149,167,814

5. Actuarial value of assets as of October 1, 2021 $110,770,168

(3) , not less than (4)(a) nor greater than (4)(b)



B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER 1, 2021 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of 9/30/2021.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $157,938,795 as of October 1, 2021. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 70.13% ($110,770,168 divided by
$157,938,795) .



Exhibit C - Funding Standard Account Projection

Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1,

2020 2021 2022 2023 2024 2025 2026 2027

Charges
Normal Cost 386,016 402,802 414,857 426,477 438,152 447,952 453,556 474,848

Amortization Charges 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 10,250,473 6,395,797 6,395,797
Interest 638,189 639,197 639,920 640,617 641,318 641,905 410,961 412,239

Total Charges 11,274,678 11,292,472 11,305,250 11,317,567 11,329,943 11,340,330 7,260,314 7,282,884

Credits
Prior Year's Credit Balance (9,682,679) ( 16,567,262 ) (23,694,417) (30,753,743) (37,877,325 ) (45,049,658) (52,330,962) (56,050,743)

Contributions 259,031 218,527 220,497 222,760 224,837 227,031 231,766 236,853
Amortization Credits 4,437,975 4,654,972 5,132,526 5,480,912 5,847,799 6,158,645 6,077,049 4,313,455

Interest (306,911 ) (708,182) ( 1,107,099 ) ( 1,509,687 ) ( 1,915,026 ) (2,326,650) (2,768,282) (3,097,132)
Total Credits (5,292,584) ( 12,401,945 ) ( 19,448,493 ) (26,559,758) (33,719,715 ) (40,990,632) (48,790,429) (54,597,567)

Credit Balance (Funding Deficiency) ( 16,567,262 ) (23,694,417) (30,753,743 ) (37,877,325) (45,049,658) (52,330,962) (56,050,743 ) (61,880,451 )

NAFact\Local51\val\10. 1.202AcertificationVg_l_ava_FSA_cert 2021 NS.xlsIFSA



Exhibit D - Cash Flow Projection Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1, 2020 2021 2022 2023 2024 2025

Market Value of Assets as start of plan year 116,507,896 124,306,512 117,389,413 110,183,331 102,787,910 95,203,199
Contributions 259,031 218,527 220,497 222,760 224,837 227,031
Benefit Payments ( 13,825,625 ) ( 13,875,313 ) ( 13,748,911 ) ( 13,509,107 ) ( 13,257,917 ) ( 13,142,799 )

Expenses (270,626) (300,000) (306,000) (312,120) (318,362) (324,730)
Interest 21,635,836 7 039 687 6 628 332 6 203 046 5 766 731 5 314 977
Market Value of Assets as end of plan year 124,306,512 117,389,413 110,183,331 102,787,910 95,203,199 87,277,678

Plan Year Beginning October 1, 2026 2027 2028 2029 2030 2031

Market Value of Assets as start of plan year 87,277,678 79,175,985 70,811,390 62,150,115 53,246,171 44,093,046
Contributions 231,766 236,853 240,177 244,142 247,513 251,189
Benefit Payments ( 12,850,400) ( 12,632,163 ) ( 12,429,511 ) ( 12,157,645 ) ( 11,877,234) ( 11,521,778 )

Expenses (331,224) (337,849) (344,606) (351,498) (358,528) (365,698)
Interest 4 848 165 4 368 564 3 872 665 3 361 057 2 835 123 2 296 494
Market Value of Assets as end of plan year 79,175,985 70,811,390 62,150,115 53,246,171 44,093,046 34,753,252

Plan Year Beginning October 1, 2032 2033 2034 2035

Market Value of Assets as start of plan year 34,753,252 25,214,856 15,403,663 5,446,398
Contributions 254,485 258,493 261,789 265,628
Benefit Payments ( 11,166,513 ) ( 10,872,278 ) ( 10,438,255 ) ( 10,056,104)
Expenses (373,012) (380,473 ) (388,082) (395,844)
Interest 1 746 644 1 183.064 607.283
Market Value of Assets as end of plan year 25,214,856 15,403,663 5,446,398 INSOLVENT

NAFact\Local51\val\10.1.2021\certificationVg_l_ava_FSA_cert2021 NS.xls.1CashFlow



FirstActuarial Consulting, Inc.

Telephone: (212) 395-9555 1501 Broadway
Facsimile: (212) 869-2233 Suite 1728
E-Mail: ddennis@factuarial.com New York, NY 10036

MEMORANDUM

To : Secretary of the Treasury

From : Jay K. Egelberg

CC : Ms. Cynthia Hendrickson
Plan Administrator, Pressrooms Unions' Pension Trust Fund

Date: December 29, 2022

Subject: Pressroom Unions' Pension Trust Fund — Status as of 10/ 1 /2022

Plan Identification :

Name of the Plan: Pressroom Unions' Pension Trust Fund
EIN/Plan Number : 13 -6152896/001
Plan Sponsor: Pressroom Unions' Pension Trust Fund

Phone : (212) 460-0823
Plan Year : 2022 (beginning 10/ 1 /2022 and ending 9/30/2023 )

A table of the actuarial assumptionsand the methodology used for this certification is included in
the attachments to this certification as Exhibit A. This pension fund is in critical status as it is,
among other factors, projected to have a funding deficiency within the succeeding four plan years
as displayed in the attached Exhibit C; and is in declining status as it is currently not projected to
avoid insolvency over a twenty -year period starting with the 2022 plan year as displayed in the
attached Exhibit D.

As called for under Internal Revenue Code Section432, as amended by the MultiemployerPension
Reform Act of 2014, I certify that the above captioned pension fund remains in critical and

declining status for the 2022 plan year. The Fund adopted a rehabilitation plan in August 2017,
the goal ofwhich is to attempt to forestall the Fund's projected insolvency for as long as possible.

Respectfully submitted,

December 29, 2022

Jay K. Egelberg, ASA, FCA, MAAA
Enrolled Actuary No. 20-04981 Date of Signature

N.- IFactlLocal511val110.1.20221certificationL4ctuanal certification2022 L5I.docx



Exhibit A. ACTUARIALASSUMPTIONS/METHODS

Actuarial Assumptions

InterestRates 6.00% per annum

SalaryScale 2.00% per annum

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,

adjusted to 2006 by removing projections under scale MP-2014,
and then adding the standard mortality improvement under scale
MP -2017 on a fully generationalbasis.
Disabled Participants: RP-2014 blue collar adjusted mortality
table, adjusted to 2006 by removing projections under scale MP-

2014, and then adding the standard mortality improvement under
scale MP-2017 on a fully generationalbasis.

Retirement Rates Sample rates as follows:

Active Participants
AE Rate AE Rate

55-59 10% 62 40%
60 30 63-64 30
61 20 65 100

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Terminated Vested Participants:

LiE Rate AE Rate
55 10% 62 20%

56-59 5 63-64 10

60-61 10 65 100

Rates for terminated-vested participants eligible to retire before

April 1, 2018, are assumed to be 100%.

Termination Rates Sample rates as follows:

AE Rate AE Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

Disability Rates Sample rates as follows:

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative $300,000payable at the beginning of the 2022 plan year,
Expenses increasing 2.00% per annum thereafter.

Marriage 60% ofparticipants are assumed to be married. Husbands are
assumed to be three years older than wives.

Projected Industry Underlying our projections are the following assumptions, adopted
Activity after conferral with the Board of Trustees and Fund Administrator

regarding their expectationsofFund membership's anticipated
demographic composition :

New Entrants: To reflect the downward employment trend in the

printing industry, we assumed a decline in the active population of
one employeeper year going forward. It was assumed that 25% of
new entrants will join the plan at age 25, 50% at age 35, 5% at age
45 and 20% at age 55. All new entrants are assumed to be male.
The annual pay in the entry year is assumed to be $80,000.

Contributions : It was assumed that the employers will elect the
Preferred Schedule of the Rehabilitation Plan which calls for a

one-time 10% increase in contribution rate upon adoption. The
contribution rate is assumed to be 8.80% ofpayroll in the future.

Actuarial Methods

CostMethod

The Entry Age Normal Cost Method is used in the projection of the Funding Standard
Account. Under this method the normal cost is the level percentage of pay contribution
that would have been required from the age of plan entry in order to fund the participant's
retirement, termination and ancillary benefits if the current plan provisions had always
been in effect. The actuarial accrued liability is the present value of all future benefits for
inactive participants and is the excess of the presentvalue ofall future benefits over the



A. ACTUARIALASSUMPTIONS AND METHODS
(cont'd)

present value of future normal costs for active participants. The present value of all
future benefits is determined by discounting to the valuation date, the total future

expected cash flow from the plan using the aforementioned actuarial assumptions. The

present value of future normal costs is determined by discounting to the valuation date,
all of the normal costs anticipated to result from future valuations using the
aforementioned actuarial assumptions. The normal cost and actuarial accrued liability for
the entire plan are the sums of the individually computed normal costs and actuarial
accrued liabilities for all current plan participants.

For purposes ofdeveloping the funded ratio described in IRC Section 432, the Traditional
Unit Credit cost method is used. Under this method, an "accrued benefit" is calculated as

of the beginning of the year and is projected as of the end of the year for each benefit that

may be payable in the future. The "accrued benefit" is based on the plan's accrual
formula and upon service as of the beginning or end of the year. For benefits where the

plan's accrual formula is not relevant, benefits are assumed to accrue on a straight- line
basis over the period during which the employee earns credited service. The actuarial
accrued liability is the present value of the "accrued benefit" as of the beginning of the

year for active participants and is the present value of all benefits for other participants.
The normal cost is the presentvalue of the difference between the "accrued benefit" as of
the beginning and the "accrued benefit" projected to the end of the year. The normal cost
and actuarial accrued liability for the plan are the sums of the individually computed
normal costs and actuarial accrued liabilities for all plan participants.

Asset Method

The Five-Year Weighted Average of Asset Gains Method is employed in this valuation.
This method was initialized at market value as ofOctober 1, 2004. For subsequent years,
the value is determined by adjusting the market value of assets to reflect the asset gains
and losses (the difference between expected investment return and actual investment
return) during each of the last 5 years at the rate of 20% per year. The actuarial value is

subject to a restriction that it not be less than 80% nor more than 120% ofmarket value.

For purposes of developing the PPA projections as of October 1, 2022 the Fund auditor
has provided us with an unaudited financial statement ofassets as of September 30, 2022.



Exhibit B. DEVELOPMENTOF FUNDED
PER AS OF OCTOBER 1, 2022

Computation of ActuarialValue of Assets

Investment Gain /(Loss)

1. Market value of assets as ofOctober 1, 2021 $124,282,322

2. Expected return on market value ofassets
Weight for Weighted

Amount Timing Amount

(a) Contributions during 2021 plan year $262,696 1 /2 $131,348
(b) Benefits paid ( 13,423,632 ) 13/24 (7,271,134)
(c) Administrative expenses (309,250) 1 /2 ( 154,625 )
(d) Total ($7,294,411 )

(e) Weighted market value ofassets during 2021 : ( 1 ) + 2(d) $116,987,911

(f) Expected return (2e) x 6.00% 7,019,275

3. Actual Return

(a) Market value ofassets as ofOctober 1, 2021 ($124,282,322)
(b) Contributions for prior plan year (262,696)
(c) Benefits paid and administrative expenses 13,732,882
(d) Market value ofassets as ofOctober 1, 2022 97,674,527
(e) Actual Return ($13,137,609)

4. Investment gain /(loss), 3(e)-2(f) ($20,156,884)

Actuarial Value ofAssets

1. Market value of assets as ofOctober 1, 2022 $97,674,527

2. Deferred gain /(loss)
Plan Year Investment Percent Percent Deferred Gain

Ending Gain /(Loss) Recognized Deferred /(Loss)
(a) 2019 ( 1,858,543 ) 80% 20% (371,709)
(b) 2020 1,866,989 60% 40% 746,796
(c) 2021 15,106,751 40% 60% 9,064,051
(d) 2022 (20,156,884) 20% 80% (16,125,507 )
(e) Total : ($5,041,687) ($6,686,369)

3. Assets minus deferred gain /(loss), ( 1 )-(2)(e) $104,360,896

4. Corridor for actuarial value of assets

(a) 80% ofmarket value ofassets $78,139,622
(b) 120% ofmarket value ofassets 117,209,432

5. Actuarial value of assets as of October 1, 2022 $104,360,896

(3), not less than (4)(a) nor greater than (4)(b)



B. DEVELOPMENTOF FUNDED PER AS
OF OCTOBER 1, 2022 (cont'd)

Note : The figures in this exhibit were developed from unaudited assets as of9/30/2022.

The actuarial accrued liability under the Traditional Unit Credit funding method is
estimated to be $155,798,302 as of October 1, 2022. The ratio of Actuarial Value of
Assets to the projected actuarial accrued liability is 66.98% ($104,360,896 divided by
$155,798,302) .



Exhibit C - Funding Standard Account Projection

Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1,

2021 2022 2023 2024 2025 2026 2027 2028

Charges
Normal Cost 389,260 410,794 408,155 405,616 399,939 384,430 384,479 377,175

Amortization Charges 10,250,473 10,250,473 10,387,386 10,482,317 10,609,807 7,170,213 7,170,213 6,618,372
Interest 611,785 613,023 620,744 626,056 633,060 434,392 434,395 402,244

Total Charges 11,251,518 11,274,290 11,416,285 11,513,989 11,642,806 7,989,035 7,989,087 7,397,791

Credits
Prior Year's Credit Balance ( 16,568,968 ) (23,234,216) (30,253,165) (37,821,185) (45,925,452) (54,628,399) (60,268,824) (68,103,446)

Contributions 262,696 228,300 224,911 221,624 217,864 213,449 208,764 203,472
Amortization Credits 4,982,257 5,065,196 5,065,196 5,065,196 5,065,196 4,983,600 3,220,006 2,327,680

Interest (658,683 ) ( 1,038,155 ) ( 1,441,842 ) ( 1,877,098 ) (2,343,201 ) (2,848,439) (3,274,305) (3,776,257)
Total Credits ( 11,982,698 ) ( 18,978,875 ) (26,404,900) (34,411,463) (42,985,593) (52,279,789) (60,114,359) (69,348,551 )

Credit Balance (Funding Deficiency) (23,234,216) (30,253,165) (37,821,185) (45,925,452) (54,628,399) (60,268,824) (68,103,446) (76,746,342)

N: IFactiLocal5 Ilva010.1.20221certificanonl[g_l_ava_FSA_cert 2022 w new PIA .xis]FSA



Exhibit D - Cash Flow Projection Pressroom Unions' Pension Trust Fund

Plan Year Beginning October 1, 2020 2021 2022 2023 2024 2025

Market Value ofAssets as start of plan year 124,282,322 97,674,527 89,041,445 79,927,955 70,392,324 60,281,265
Contributions 262,696 228,300 224,911 221,624 217,864 213,449
Benefit Payments (13,423,632 ) (13,999,711 ) (13,953,840) (13,823,396) (13,816,588 ) (13,692,479)
Expenses (309,250) (300,000) (306,000) (312,120) (318,362) (324,730)
Interest (13,137,609 ) 5,438,329 4,921,439 4,378,261 3,806,027 3,202,763
Market Value ofAssets as end ofplan year 97,674,527 89,041,445 79,927,955 70,392,324 60,281,265 49,680,268

Plan Year Beginning October 1, 2026 2027 2028 2029 2030

Market Value ofAssets as start of plan year 49,680,268 38,600,901 26,964,591 14,801,845 2,106,240
Contributions 208,764 203,472 198,798 193,799 188,682
Benefit Payments (13,528,203 ) (13,411,608 ) (13,233,436 ) (13,030,375 ) (12,743,727 )
Expenses (331,224) (337,849) (344,606) (351,498) (358,528)
Interest 2,571,296 1,909,675 1,216,498 492 469
Market Value ofAssets as end ofplan year 38,600,901 26,964,591 14,801,845 2,106,240 INSOLVENT

N: IFactILocal511val110.1.20221certification[g_l_ava_FSA_cert 2022 w new PIA.xls]CashFlow
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IndependentAuditor's Report
CERTIFIED PUBLIC ACCOUNTANTS

- -

To the Board of Trustees of
PressroomUnions' Pension Trust Fund

We have audited the accompanying financial statementsof the Pressroom Unions' Pension Trust Fund (the -Plan" ) ,

which comprise the statements of net assets available for benefits as of September30, 2021 and 2020, and the related
statementsofchanges in net assets available for benefits for the years then ended, and the related notes to the financial
statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
accounting principles generally accepted in the United States of America; this includes the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits. We conducted our audits
in accordance with auditing standards generally accepted in the United States of America. Those standards require
that we plan and perform the audit to obtain reasonableassurance about whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity's preparation and fair presentation of the financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the purposeof expressing an

opinion on the effectiveness of the entity's internal control. Accordingly, we express no such opinion. An audit also
includes evaluating the appropriatenessof accounting policies used and the reasonableness of significant accounting
estimates made by management, as well as evaluating the overall presentationof the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit

opinion.

Opinion

In our opinion, the financial statementsreferred to above present fairly, in all material respects, information regarding
the Plan's net assets available for benefits as ofSeptember 30, 2021 and changes therein for the year then ended, and
its financial status as ofSeptember 30, 2020 and changestherein for the year then ended in accordancewith accounting
principles generally accepted in the United States ofAmerica.
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Certified Public Accountants
New York, NY
July 14, 2022



Pressroom Unions' Pension Trust Fund
Statements ofNet Assets Available for Benefits

As of September 30, 2021 and 2020

2021 2020

Assets

Investments, at fair value $ 121,087,589 $ 113,981,490

Receivables

Employer contributions 14,350 11,500
Withdrawal liability, net 505,911 602,027
Due from affi iates 11,065 67,609

Total receivables 531,326 681,136

Cash and cash equivalents 3,194,742 2,494,713

Prepaid expenses 10,658 11,046

Total Assets 124,824,315 117,168,385

Liabilities

Accrued expenses 22,391 58,462
Due to affiliates 13,691 _

Total Liabilities 36,082 58,462

Net Assets Available for Benefits $ 124,788,233 $ 117,109,923

The accompanying notes are an integral part of these financial statements
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Pressroom Unions' Pension Trust Fund
Statements of Changes in Net Assets Available for Benefits

For the Years Ended September 30, 2021 and 2020

2021 2020

Additions to Net Assets Attributed to :

Investment Income :

Net appreciation in

flair value of investments $ 19,352,816 $ 6,076,848

Interest & Dividends 2,711,627 3,140,549

22,064,443 9,217,397

Less : investment expenses (428,826) (495,753)

Net investment income 21,635,617 8,721,644

Employer contributions 75,058 101,088

Withdrawal liability income 86,201 86,832

Other income 10,882 8,746

172,141 196,666

Total additions 21,807,758 8,918,310

Deductions to Net Assets Attributed to :

Benefits paid to participants 13,825,625 14,385,591

Administrative expenses 303,823 276,390

Total deductions 14,129,448 14,661,981

Net increase (decrease) in net assets

available for benefits 7,678,310 (5,743,671 )

Net assets available for benefits

Beginning ofYear 117,109,923 122,853,594

End ofYear $ 124,788,233 $ 117,109,923

The accompanying notes are an integral part of these financial statements

3



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 1. Description of Plan

The following brief description of the Pressroom Unions' Pension Trust Fund (the "Plan" or
"Fund") is provided for general information purposes only. Participants should refer to the plan
document for a more complete description of the Plan's provisions.

The purpose of the Plan is to provide retirement and death benefits for eligible employees of
employers having collective bargaining agreements with GCC/IBT-Local One-L, ("Local One-

L") and affiliated unions which represent pressroom workers employed in the New York
metropolitan area.

The Agreement and Declaration of Trust establishing the Plan was executed December 1, 1957.
The Plan is a multiemployer defined benefit pension plan and was established pursuant to
collective bargaining agreements with contributing employers. It is subject to the provisions of
the Employee Retirement Income Security Act of 1974, as amended (ERISA) .

Normal retirement is at age 65 and early retirement is permitted at age 55. Generally, five years
of service will be required for vesting. The pension amount varies dependingon units of pension
credit and the benefit rates per unit based on the employers contribution rate. Referenceshould be
made to the plan document for specific details as to vesting, benefits, and eligibility.

Note 2. Summary of Significant Accounting Principles

The following are the significant policies followedby the Plan:

Basis of Accounting - The accompanying financial statements have been prepared using
the accrual basis ofaccounting.

Use of Estimates — The preparation of financial statements in accordance with accounting
principles generally accepted in the United States of America requires management to make
estimates and assumptions that affect the reported amounts of assets, liabilities, and changes
therein; disclosure of contingent assets and liabilities; and the actuarial present value of
accumulated plan benefits at the date of the financial statements, and changes therein. Actual
results could differ from those estimates.

Cash and Cash Equivalents — The Plan considersall highly liquid investmentsavailable
for current use with an initial maturity of three months or less to be cash equivalents.

Employer Contributions Receivable - Employer contributions due but not paid at year
end are recorded as contributions receivable. Allowance for uncollectible accounts is deemed

unnecessary.

WithdrawalLiability Receivable — Withdrawal liability due but not paid at year end are
recorded as a receivable. Allowance for uncollectible accounts is provided for amounts not
deemed certain to be collected. The total allowance as of September 30, 2021 and 2020 was

$921,663 and $1,029,870, respectively.

4



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 2. Summary of Significant Accounting Principles (continued)

Investments Valuation and Income Recognition — Investmentsare reported at fair value.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an

orderly transaction between market participants at the measurement date. The Plan's Investment
Committee determines the Plan's valuation policies utilizing information provided by its
investment advisors, custodians, and insurance company.

Purchases and sales of securities are recorded on the trade -date basis. Interest income is recorded
on the accrual basis. Dividends are recorded on the ex-dividend date. Net appreciation includes
the plan's gains and losses on investmentsbought and sold as well as held during the year.

Payment of Benefits — Benefit payments to participants are recordedupon distribution.

Administration Expenses — The Plan's administrative expenses are paid by the Plan, as

provided by the plan document. Expenses incurred in connection with the general administration
of the Plan are recorded as deductions in the accompanying statement of changes in net assets
available for benefits. In addition, certain investment related expenses are included in net

appreciation of fair value of investments presented in the accompanying statement of changes in
net assets available for benefits.

Subsequent Events - Management has evaluated subsequent events for the Plan through
July 14, 2022, the date the financial statements were available to be issued.

Adopted Accounting Pronouncements - In August 2018, the Financial Accounting
Standards Board ("FASB") issued Accounting Standards Update ("ASU" ) No. 2018 - 13, Fair
Value Measurement (Topic 820) : Disclosure Framework — Changes to the Disclosure

Requirementsfor Fair Value Measurement ("ASU 2018 - 13") . The new guidance amends current
disclosure requirementsrelating to valuation processes for Level 3 fair value measurements, policy
for timing of transfers between levels of the fair value hierarchy, and changes in unrealized gains
and losses included in earnings for recurring Level 3 fair value measurements held at the end of
the reporting period. ASU 2018 -13 is effective for all entities for periods beginning after
December 15, 2019, with early adoption permitted. Certain changes are to be implemented
retrospectively while others are to be implemented prospectively. The adoption of this

pronouncement on October 1, 2020 did not have a material effect on the Plan's financial
statements.

Note 3. Concentration of Credit Risk

The Plan maintains its cash accounts at a commercial bank. Cash accounts at the bank are insured

by Federal Deposit Insurance Corporation (FDIC) for up to $250,000. From time to time, the Plan

may have amounts on deposit in excess of FDIC limits. Management believes the Plan is not

exposed to any significant credit risk on cash.

Note 4. Funding Policy

The plan benefits are funded by the contributions from the participating employers pursuantto the
terms of applicable collective bargaining agreements. No employee contributions are required.

5



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 5. Actuarial Present Value of Accumulated Plan Benefits

The present values ofplan benefits, as determined by the actuary, are summarizedas follows:

October 1,

2020
Actuarialpresent value of

accumulated plan benefits

Vested benefits

Participants currently receiving benefits $ 131,571,886
Other participants 30,800,278

162,372,164
Nonvested benefits 196,335

Total actuarial present value

ofaccumulated plan benefits $ 162,568,499

Changes in the actuarial present value ofaccumulatedplan benefits during the year ended
October 1, 2020 are as follows:

Year Ended

September 30, 2020
Actuarialpresent value ofaccumulated plan benefits

at beginningofyear $ 169,021,986
Increase (decrease) during the year attributable to :

Decrease in discount period at 6.00% 9,716,038
Benefits paid (14,385,591 )
Additionalbenefits earned, including

experience gains and losses (1,783,934 )

Net Change (6,453,487)
Actuarialpresent value ofaccumulated plan benefits

at end ofyear $ 162,568,499

Accumulated plan benefits are those future periodic payments, including lump-sum distributions
that are attributable under the Plan's provisions to the service which participants have rendered.
Accumulated plan benefits include benefits expected to be paid to (a) retired or terminated

participants or their beneficiaries, (b) beneficiaries of participants who have died, and (c) present
participants or their beneficiaries.

6



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 5. Actuarial Present Value of Accumulated Plan Benefits (continued)

Benefits under the Plan are accumulatedbased on contributions made on behalf of the employees.
The accumulatedplan benefits for active employeeswill equal the accumulation, with interest, of
the annual benefit accruals as of the benefit information date. Benefits payable under all
circumstances- retirement, death, disability, and termination of employment are included to the

extent, they are deemed attributable to employee service rendered to the valuation date.

The actuarial present value ofaccumulatedplan benefits is determined by the independentactuary
and is that amount that results from applying actuarial assumptionsto adjust the accumulatedplan
benefits to reflect the time value ofmoney (through discounts for interest) and the probability of
payment (by means of decrements such as for death, disability, withdrawal, or retirement) between
the valuation date and the expected date ofpayment.

The significant actuarial assumptionsused in the valuations as ofOctober 1, 2020 were as follows:

Mortality rates RP-2014 Blue Collar Mortality Table adjusted to 2006 by
removing projection under scale MP-2014, then projected
generationally using scale MP-2017.

Disability mortality
Rates RP-2014 disabled mortality table adjustedto 2006 by removing

projection under scale MP-2014, then projected generationally
using scale MP-2017.

Retirement age Age 65 and completion of 5 years ofvesting service, or ifeligible
early retirement age 55 and completion of 10 year of vesting
service.

Net investment
return 6.00%

The above assumption for mortality table were changed from the standard RP-2000 set forward
three years projected with scale AA on a fully generational basis for healthy participants and RP-

2000 disabled mortality table for disable participants, which were used in prior valuation.

The foregoing actuarial assumptions are based on the presumption that the Plan will continue.
Were the Plan to terminate, different actuarial assumptionsand other factors might be applicable
in determining the actuarial present value ofaccumulatedPlan benefits. The computations of the
actuarial present value of accumulatedplan benefits were made as of October 1 2020. Had the
valuations been performed as of September 30, there would be no material differences.

7



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 6. Fair Value Measurements

The framework for measuring fair values provides a fair value hierarchy that prioritizes the inputs
to valuation techniques used to measure fair value. The hierarchy gives the highest priority to

unadjusted quoted prices in active markets for identical assets and liabilities (level 1 ) and the
lowest priority to unobservable inputs (level 3 ) . The three levels of the fair value hierarchy are
describedas follows:

Level 1 Inputs to the valuation methodology are unadjusted quoted prices for identical
assets or liabilities in active markets that the Plan has the ability to access.

Level 2 Inputs to the valuation methodology include

• quoted prices for similar assets or liabilities in active markets;
• quoted prices for identical or similar assets or liabilities in inactive markets;
• inputs other than quoted prices that are observable for the asset or liability;
• inputs that are derived principally from or corroborated by observablemarket data

by correlation or other means.

If the asset or liability has a specified (contractual) term, the level 2 input must be
observablefor substantially the full term of the asset or liability.

Level 3 Inputs to the valuation methodology are unobservable and significant to the fair
value measurement.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on
the lowest level ofany input that is significant to the fair value measurement. Valuation techniques
maximize the use of relevant observable inputs and minimize the use ofunobservableinputs.

Following is a description of the valuation methodologies used for assets measured at fair value.
There have been no changes in the methodologies used at September 30, 2021 and 2020.

Short-term obligations : The carrying amount approximates fair value because of the short-
term maturity of these instruments.

Mutual Funds: Valued at the daily closing price as reported by the fund. Mutual funds
held by the Plan are open-ended mutual funds that are registered with the SEC. These
funds are required to publish their net asset value (NAV) and to transactat that price. The
mutual funds held by the Plan are deemed to be actively traded, and are considereda Level
I investment.

Common Trust Funds and Pooled Separate Accounts : Valued based on the NAV of units

(or equivalent) . The NAV, as provided by the trustee or fund manager, is used as a practical
expedient to estimate fair value. The NAV is based on the fair value of the underlying
investments held by the fund less its liabilities. This practical expedient is not used when
it is determinedto be probable that the fund will sell the investment for an amount different
than the reported NAV. The trustee or fund manager determines, in good faith, the fair
value of the fund's underlying investments, for which market values are not readily
determinable.

8



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 6. Fair Value Measurements (continued)

Other Investments: Valued at the net asset value of shares held by the funds, which are

composed of various real estate investment funds, and other diversified funds. Net asset
value is based upon the fair values of the underlying investments in the funds.

Net Asset Value : As a practical expedient, fair value of certain investments may be
estimated using their net asset value (NAV) if such investments are redeemable at NAV.
In the fair value hierarchy, such investments that are redeemable at NAV are reported
separately instead of the levels within the fair value hierarchy.

The following table sets forthby level, within the fair value hierarchy, the plan's assets at fair value
as of September 30, 2021 and 2020:

Fair Value Measurements at September30, 2021

Level 1 Level2 Level 3 Total

Mutual fimds $65,455,141 $ _ $ - $ 65,455,141

Total Investments in the fair value

hierarchy 65,455,141 - - 65,455,141

Investments measured at NAV - - - 55,632,448

Total Investments, at thir value $65,455,141 $ - $ - $121,087,589

Fair Value Measurements at September30, 2020
Level 1 Level2 Level 3 Total

Mutual funds $30,148,446 $ $ _ $ 30,148,446

Total Investments in the fair value

hierarchy 30,148,446 - 30,148,446

Investments measured at NAV - - - 83,833,044

Total Investments, at fair value $30,148,446 $ - $ - $113,981,490

In Managementsopinion, the Plan did not hold any Level 2 or 3 investments as of September 30,
2021 and 2020.

9



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 6. Fair Value Measurements (continued)

Fair Value of Investments that Calculates Net Asset Value

The following table sets forth additional disclosuresof the Plan's investments whose fair value is
estimatedusing net asset value per share (or its equivalent) as follows:

Fair Value

September 30, Unfunded Redemption Redemption

Description 2021 2020 Commitment Frequency NoticePeriou

CommonTrust Funds
Prudential Core Plus Bond Fund $ 37,437,263 $ 32,940,635 n/a Daily None

QMA US Core Equity Fund - 32,170,795 n/a Daily None

Pooled Separate Accounts
Prudential Property Investment

Separate Account II 17,704,953 18,232,362 n/a Quarterly 90 days
Other investment

Entrust Capital Diversified Fund 490,232 489,252 n/a Quarterly 90 days

$ 55,632,448 $ 83,833,044

Note 7. Concentration

The majority of the Plan's net assets are invested in Mutual Funds ("MFs" ) . At September 30,
2021 and 2020, approximately 52% and 26% of the Plan's net assets available for benefits are
investments in MFs, which amountedto $65,455,141 and $30,148,446, respectively.

Note 8. Plan Termination

In the event the Plan terminates, the net assetsofthe Plan will be allocated as prescribedby ERISA
and its related regulations.

Certain benefits under the Plan are insured by the Pension Benefit Guaranty Corporation (PBGC)
if the Plan terminates. Generally, the PBGC guarantees most vested normal age retirement
benefits, early retirement benefits, and certain disability and survivor's pensions. However, the
PBGC does not guarantee all types ofbenefits under the Plan, and the amount ofbenefit protection
is subject to certain limitations. Vested benefits under the Plan are guaranteed at the level in effect
on the date of the Plan's termination.

Whether all participants receive their benefits should the Plan terminate at some future time will
depend on the sufficiency, at the time, of the Plan's net assets to provide those benefits and may
also depend on the level ofbenefits guaranteed by the PBGC.

10



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 9. Related Party and Party-In-Interest Transactions

Identification of Related Organizations

The Plan has the following related entities:

• Graphic Communications Union Local 51 Bindery Employers Pension Fund ("Bindery
Fund" )
• Sickness and Accident Fund of Local One,
Amalgamated Lithographers of America, For Lithographic Employees ("S & A Fund")
• GCC/IBT - Local One — L ("Local One-L")
• Local 447 Pension Fund ("Pension 447" )
• Amalithone Corporation.

All of the above entities qualify as tax-exempt organizations. The entities listed above share
common trustees with the Plan as well as facilities and staff

Fees paid during the years ended September 30, 2021 and 2020 for services rendered by parties-

in- interest were based on customary and reasonable rates for such services.

CommonAdministrative Expenses

Administrative service was performed by Local One-L pursuant to an agreement between
Local One-L and the Plan.

The Plan reimburses the Local One-L for allocated expenses which includes payroll and

related, rent and common expenses pursuant to an allocation study. The allocation of
common expenses includes: payroll and related expenses, office, electric, telephone,
postage, insurance and other sundry expenses. The amount charged for payroll and related,
rent and common expenses for the year ended September 30, 2021 were $99,747, $5,366
and $7,266, respectively. The amount charged for payroll and related, rent and common

expenses for the year ended September 30, 2020 were $73,825, $6,808 and $6,576,
respectively.

Amount due from and due to affiliates at September 30, 2021 and 2020 are as follows:

September 30,
Due From : 2021 2020

Local One-L $ _ $ 56,941
Amalithone Corporation 3,175 2,777
Bindery Fund 2,183 2,183
S & A Fund 5,708 5,708

$ 11,065 $ 67,609

Due To :

Local One-L $ 12,035 $ _

Pension 447 1,656 _

$ 13,691 $ _

11



Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 9. Related Party and Party-In-Interest Transactions (continued)

The transactions above qualify as party-in-interest transactions which are exempt from the

prohibited transaction rules ofERISA.

Note 10. Plan Amendments

There were no significant plan amendments for the plan year ending 2021 and 2020.

Note 11. Tax Rulings and Status

The Plan obtained its latest determination letter on July 12, 2016, in which the Internal Revenue
Service (IRS) stated that the Plan, as then designed, was in compliance with the applicable
requirementsof the Internal Revenue Code (IRC) . The Plan has been amended since receiving the
determination letter. However, the plan administrator believes that the Plan is currently designed
and being operated in compliance with the applicable requirementsof the IRC.

Accounting principles generally accepted in the United States of America require plan
management to evaluate tax positions taken by the Plan and recognize a tax liability if the plan has
taken an uncertain position that more likely than not would not be sustained upon examination by
the relevant tax authority. The Plan is subject to routine audits by taxing jurisdictions;however,
there are currently no audits for any tax periods in progress.

Note 12. Risks and Uncertainties

The Plan invests in various investment securities. Investment securities are exposed to various
risks such as interest rate, market, and credit. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes could materially affect the amounts

reported in the statement ofnet assets available for benefits.

Plan contributions are made and the actuarial present value of accumulated plan benefits are

reported based on certain assumptions pertaining to interest rates, inflation rates and employee
demographics,all ofwhich are subject to change. Due to uncertainties inherent in the estimations
and assumptions process, it is at least reasonably possible that changes in these estimates and

assumptionsin the near term would be material to the financial statements.

On January 30, 2020, the World Health Organization (WHO) announced a global health

emergencybecause if a new strain ofcoronavirus (the COVID-19 outbreak) . In March 2020, the
WHO classified the COVID-19 outbreak as a pandemic, based on the rapid increase in exposure
globally.

The full impact of the COVID-19 outbreak continues to evolve as of the date of this report. This

pandemic has adversely affected global economic activity and greatly contributed to significant
deterioration and instability in financial markets. As a result of the this, economic uncertainties
have arisen which may negatively impact the plan's operations, its participating employers and
investment portfolios, such potential impact is unknown at this time.
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Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 13. Reconciliation of Financial Statements to Form 5500

The following is a reconciliation of the total additions per the financial statements

to total income per Form 5500 :

Year ended

September 30, 2021

Total additions per the financial statements $ 21,807,758
Add : investment expenses 428,826
Total additions available per Form 5500 $ 22,236,584

The following is a reconciliation of the total deductions per the financial statements

to total expensesper Form 5500 :

Year ended

September 30, 2021

Total deductions per the ffiancial statements $ 14,129,448
Add : investment expenses 428,826
Total expensesavailable per Form 5500 $ 14,558,274

The following is a reconciliation ofadministrative expensesper the financial

statementsto administrative expensesper Form 5500 :

Year ended

September 30, 2021

Administrative expensesper the financial $ 303,823
statements

Add : investment expenses 428,826
Total admin expensesavailable per Form 5500 $ 732,649
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Pressroom Unions' Pension Trust Fund
Notes to Financial Statements

September 30, 2021 and 2020

Note 13. Reconciliation of Financial Statements to Form 5500 (continued)

The following is a reconciliation ofnet depreciation in thir value of investmentsper
the financial statementsto the net appreciation (depreciation) ofassets Form 5500 :

Year ended

September 30, 2021

Total net appreciation in thir value of
investmentsper the financial statements $ 19,352,816

Unreali7ed appreciation (depreciation)
ofassets on Form 5500 (5,059,080)

Net gain (loss ) on sale

ofassets on Form 5500 13,057,627
Net investment gain (loss) from

common collective trust Form 5500 532,824
Net investment gain (loss) from

pooled separate accounts 2,707,989
Net investment gain (loss) from

registered investment companies Form 5500 9,818,788

Total net appreciation in thir value

ofinvestmentsavailable per the Form 5500 $ 21,058,148
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To the Board of Trustees of
Pressroom Unions' Pension Trust Fund

We have audited the financial statements of the Pressroom Unions' Pension Trust Fund (the
"Plan") for the years ended September 30, 2021 and 2020 and our report thereon dated July 14,

2022, which expressed an unmodified opinion on those financial statements, appears on pages 1.

Our audits were conducted for the purpose of forming an opinion on the financial statements taken
as a whole. The supplementary schedule of assets held for investment purpose and schedule of
reportable transactions for the year ended September 30, 2021 are presented for purposes of
additional analysis and are not a required part of the financial statements but are supplementary
information required by the Department of Labor's Rules and Regulations for Reporting and
Disclosure under the Employee Retirement Income Security Act of 1974. Such information is the

responsibility of the Plan's management and was derived from and relates directly to the

underlying accounting and other records used to preparethe financial statements. The information
has been subjected to the auditing procedures applied in the audits of the financial statements and
certain additional procedures, including comparing and reconciling such information directly to
the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with auditing
standards generally accepted in the United States of America. In our opinion, the information is

fairly stated in all material respects in relation to the financial statements taken as a whole.
-

-
4 , ..

a

Rogoff & Company PC
Certified Public Accountants
New York, New York
July 14, 2022
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Pressroom Unions' Pension Trust Fund
EIN - 13-6152896

Supplemental Schedule of InvestmentsHeld for Investment Purposes
(Form 5500, Schedule H, Part IV, Line 4i)

September 30, 2021

(b) (c) (d) (e)
Identity of Issue, Description of Investment including Maturity

Borrower,Lessor, Date, Rate of Interest, Collateral, Current

or Similar Party Par, or Maturity Value Cost Value

Mutual Fund (Registered investment company )

Vanguard
Vanguard Institutional Index Fund

Institutional Shares, 556,922.194Shares $ 58,697,471 $ 60,203,289

Lazard Intl Strategic Equity Port-Inst,
Lazard Asset Mangagement 292,419.328Shares 4,144,737 5,251,852

$ 62,842,208 $ 65,455,141

Common Trust Funds

Prudential Pm Core Plus Bond Fund, 188,943.490 Units $ 32,555,443 $ 37,437,263

Pooledseparate accounts

Prudential Prisa II SA, 375.13301 Units $ 13,006,332 $ 17,704,953

Other investment

EnTrust Capital Diversified Entrust Capital DiversifiedFund QP Ltd, Class

Fund QP Ltd X, Series 3/31/2018 2,806.28Shares $ 280,628 $ 244,844

EnTrust Capital Diversified Entrust Capital DiversifiedFund QP Ltd, Class

Fund QP Ltd X, Series 6/30/2018 2,785.92Shares 273,633 245,388

$ 554,261 $ 490,232

Total Investments $ 121,087,589

See independentauditor's report on supplementary information
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Pressroom Unions' Pension Trust Fund
E1N - 13-6152896

Supplemental Schedule ofReportable Transactions
(Form 5500, Schedule H, Part IV, Line 4j )
For the Year Ending September 30, 2021

(a) (b) (c) (d) (e) (0 (g) (h) (i)
Identity Description Purchase Selling Lease Expense Cost ofasset Current value Net gain or
of party ofasset price price rental incurred of asset on (loss)
involved (include with transaction

interest rate transaction date
and maturit

Sing e Transact ions

QMA US

Core Equity
Fund $ 155.55 $ 19,366,768 $ 29,573,111 $10,206,343

Vanguard
Institutional
Index fund 359.74 30,485,848 - -

366.57 52,568,264 62,833,603 10,265,339

Vanguard
Total Stock

Market Index 105.37 62,833,603 _ _

Series of Transact ions

QMA US

Core Equity
Fund $ 122.57 $ 581,760 $ 700,000 $ 118,240

128.48 555,000 700,000 145,000
133.94 532,375 700,000 167,625
140.74 1,085,685 1,500,000 414,315

140.74 723,790 1,000,000 276,210

140.91 506,042 700,000 193,958

142.70 499,695 700,000 200,305
145.47 490,179 700,000 209,821
156.22 1,630,172 2,500,000 869,828

156.08 456,858 700,000 243,142
155.55 19,366,768 29,573,111 10,206,343

155.55 597,732 912,738 315,006
155.17 21,379 32,566 11,187

See independentauditor's report on supplementary information
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Pressroom Unions' Pension Trust Fund
EIN - 13-6152896

Supplemental Schedule ofReportable Transactions

(Form 5500, Schedule H, Part IV, Line 4j)
For the Year Ending September 30, 2021

(a) (b) (c) (d) (e) (1) (g) (h) ( i)
Identity Description Purchase Selling Lease Expense Cost ofasset Current valueof Net gain or
ofparty ofasset price price rental incurred asset on (loss )
involved ( include with transactiondate

interestrate transaction

and maturit

Series ofTransactions- continued

Vanguard

Institutional

Index fund $ 359.74 $ 30,485,848 -

367.34 993,498 1,190,000 196,502
366.57 52,568,264 62,833,603 10,265,339

Vanguard

Total Stock

Market Index 105.37 62,833,603 -

107.90 1,162,097 1,190,000 27,903
110.71 1,132,601 1,190,000 57,399
112.49 1,114,680 1,190,000 75,320
111.73 1,122,262 1,190,000 67,738

Pm Core Plus

Bond Fund 195.51 19,667 24,000 4,333
198.31 395,873 490,000 94,127
199.85 392,823 490,000 97,177

200.25 1,721,590 - -

198.96 1,500,000 - -

199.24 394,025 490,000 95,975

195.38 401,810 490,000 88,190

192.48 407,863 490,000 82,137

192.55 1,312,071 - -

193.99 2,500,000 _ -

193.99 404,689 490,000 85,311

See independentauditor's report on supplementary information
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Pressroom Unions' Pension Trust Fund
EIN - 13-6152896

Supplemental Schedule ofReportable Transactions

(Form 5500, Schedule H, Part IV, Line 4j )
For the Year Ending September 30, 2021

(a) (b) (c) (d) (e) (0 (g) (h) ( i)

Identity of Description Purchase Selling Lease Expense Cost of asset Current value Net gain or

party of asset price price rental incurred of asset on ( loss)
involved ( include with transaction date

interest rate transaction

and maturity

Single Transactions

QMA US

Core Equity
Fund $ 155.55 $ 19,366,768 $ 29,573,111 $ 10,206,343

Vanguard
Institutional
Index fund 359.74 30,485,848 _

366.57 52,568,264 62,833,603 10,265,339

Vanguard
Total Stock

Market Index 105.37 62,833,603 _

Series of Transactions

QMA US

Core Equity
Fund $ 122.57 $ 581,760 $ 700,000 $ 118,240

128.48 555,000 700,000 145,000
133.94 532,375 700,000 167,625
140.74 1,085,685 1,500,000 414,315
140.74 723,790 1,000,000 276,210
140.91 506,042 700,000 193,958
142.70 499,695 700,000 200,305
145.47 490.179 700,000 209,821

156.22 1,630,172 2,500,000 869,828
156.08 456,858 700,000 243,142
155.55 19,366,768 29,573,111 10,206,343
155.55 597,732 912,738 315,006
155.17 21,379 32,566 11,187



Pressroom Unions' Pension Trust Fund
EIN - 13-6152896

Supplemental Schedule ofReportable Transactions

(Form 5500, Schedule H, Part IV, Line 4j )
For the Year Ending September 30, 2021

(a) (b) (c) (d) (e ) (0 (g) (h) (0
Identity of Description Purchase Selling Lease Expense Cost of asset Currentvalue of Net gain or

party of asset price price rental incurred asset on ( loss)
involved ( include with transactiondate

interest rate
transaction

and maturity

Series of Transactions- continued

Vanguard
Institutional

Index fund $ 359.74 $ 30,485,848 - -

367.34 993,498 1,190,000 196,502
366.57 52,568,264 62,833,603 10,265,339

Vanguard
Total Stock

Market Index 105.37 62,833,603 - -

107.90 1,162,097 1,190,000 27,903
110.71 1,132,601 1,190,000 57,399
112.49 1,114,680 1,190,000 75,320
111.73 1,122,262 1,190,000 67,738

Pm Core Plus

Bond Fund 195.51 19,667 24,000 4,333
198 31 395,873 490,000 94,127
199.85 392,823 490,000 97,177

200.25 1,721,590 - -

198.96 1,500,000 - -

199.24 394,025 490,000 95,975
195.38 401,810 490,000 88,190
192.48 407,863 490,000 82,137

192.55 1,312,071 - -

193.99 2,500,000 - -

193.99 404,689 490,000 85,311



AMENDMENT TO THE
PRESSROOMUNIONS' PENSION PLAN

WHEREAS, the Board of Trustees (the "Trustees") of the Pressroom Unions'
Pension Trust Fund adopted the Rules and Regulations for the Pressroom Unions'
Pension Plan (the "Plan") , as amended and restated as of October 1, 2014; and

WHEREAS, the Trustees reserved the right to amend the Plan from time to
time and at any time pursuant to Section 9.01 of the Plan.

NOW THEREFORE, the Plan shall be amended as follows :

1. Section 4.03 (b)(ii) of the Plan shall be amended by adding the

following :

For Annuity Starting Dates on and after April 1, 2018, Participants who
have not earned an Hour of Service after April 1, 2018, the amount so

determined shall then be reduced to be actuarially equivalent per
Schedule A based upon the actual commencementage in years and

completed months.

For Annuity Starting Dates on and after January 1, 2019, for
Participants who have earned at least One Hour of Service after April 1,

2018, the amount so determined shall then be reduced to be actuarially
equivalent per Schedule A based upon the actual commencementage in
years and completed months.

2. Section 5.01 (c) shall be amended to read as follows :

(c) Effective for Participants having worked at least one ( 1 ) Credited
Shift on or after January 1, 1998, whose Annuity Starting Date is on
or after January 1, 1999, the Joint and Survivor Pension of Section
5.01 (a) payable to the Participant is unreduced; the monthly amount
to be paid to the surviving Spouse is --hree quarters 75% of the

monthly amount paid to the Participant; and the Pop-Up Joint and
Survivor option per Section 5.01 (b) is eliminated. Notwithstanding
the foregoing, a Participant who worked less than 93 Credited Shifts
in Calendar Year 1997, and returns to covered employment on or
after January 1, 1998, must complete at least one year of Vesting
Service after January 1, 1998 to be eligible for this unreduced 75%
Joint and Survivor Pension benefit.

For Annuity Starting Dates on and after April 1, 2018, this benefit
is eliminated.

3. Section 5.01(d) shall be amended to read as follows :

1



(d) Notwithstanding any other provision of this Article to the contrary,
effective October 1, 2014, for distributions or Annuity Starting
Dates on or after October 1, 2014, a married Participant (with the
consent of his Spouse) may reject the Joint and Survivor Pension

pursuantto a qualified election and elect to receive benefit payments
in the form of a Qualified Optional Survivor Annuity commencing
at the same time as would have the Joint and Survivor Pension.

Qualified Optional Survivor Annuity shall mean as follows :

(i) i'he Partici ant would ot -terwise 3e eligiple for a 75%
unreduced Joint and Survivor Pension but for the rejection, the
Qualified Optional Survivor Annuity is a joint and 50% spousal
survivor annuity that is the actuarial equivalent of the Regular
Pension, Early Retirement Pension, or Disability Pension to which
the Participant would have been entitled ifhe were not married as of
his Annuity Starting Date; or

(ii) if thc Participant would otherwise be eligible for a 50%
reduced Joint and Survivor Pension but for the rejection, the The
Qualified Optional Survivor Annuity is a joint and 75% spousal
survivor annuity that is the actuarial equivalent, as described in
Section 5.04, of the Regular Pension, Early Retirement Pension, or
Disability Pensionto which the Participant would have been entitled
ifhe were not married as of his Annuity Starting Date.

4. Section 5.04 shall be amended to read as follows :

Section 5.04 Adjustment ofPension Amount

Notwithstanding any other provisions of this Article on actuarial

equivalence (except those relating to lump-sum payments ), the
provisions ofthis Section shall be effective for any pensionthat first
becomes payable on or after October 1, 1983, with respect to
Participants (or the surviving Spouses of Participants) . However, a

Participant who works in covered employment on or after January
1, 1998, and who has an Annuity Starting Date on or after January
1,1999, may be eligible for the unreduced 75% Joint and Survivor
Pensionas set forth in Section 5.01- 1 (c), in which case, the provisions
set forth below would not apply.

(a) 50% Joint and Survivor Pension Non-Disability Pensions

(i) 50% Joint-and-Survivor Pension

If payment of a non-Disability Pension is to be made in the
form of a 50% Joint-and-Survivor Pension, the pension
amount calculated in Section 4.02 shall be adjusted by
multiplying it by the following percentage : 95% minus 0.4%

2



for each full year that the Spouse's age is less than the

Participant's age or plus 0.4% for each full year that the

Spouse's age is greater than the Participant's age; provided,
however, that the resulting percentage shall not be greater
than 99%.

Effective for Annuity Starting Dates on and after April 1,
2018, this adjustment will be made in accordance with the

actuarially equivalent conversion factors shown in Schedule
B for each full year that the Spouse's age differs from the

Participant's age.
(ii ) 50% Joint-and-SurvivorPension with Pop-Up Feature

If payment of a non-Disability Pension is to be made in the
form of a 50% Joint and Survivor Pensionwith the Pop-Up
Option, the pension amount shall be adjustedby multiplying
it by the following percentage : 94% minus 0.4% for each full
year that the Spouse's age is less than the Participant's age or
plus 0.4% for each full year that the Spouse's age is greater
than the Participant's age; provided, however, that the

resulting percentage shall not be greater than 99%.

Effective for Annuity Starting Dates on and after April 1,
2018, this adjustment will be made in accordance with the
actuarially equivalent conversion factors shown in Schedule
C for each full year that the Spouse's age differs from the

Participant's age.

(Eli ) 75% Joint-and-Survivor Pension

Effective for Annuity Starting Dates on and after April 1,
2018, this adjustment will be made in accordance with the

actuarially equivalent conversion factors shown in Schedule
D for each full year that the Spouse's age differs from the

Participant's age.

(b) 50% Joint Survivor Pension Disability Pensions : 50% Joint-and-

Survivor

If payment of a Disability Pension is to be made in the form of a
50% Joint-and-Survivor Pension, the pension amount shall he

adjusted by multiplying it by the following percentage : 82% minus
0.4% for each full year that the Spouse's age is less than the
Participant's age or plus 0.4% for each full year that the Spouse's age
is greater than the Participant's age; provided, however, that the

I resulting percentage shall not be greater than 99%.
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If payment of a Disability Pension is to be made in the form of a

50% Joint and Survivor Pension with the Pop-Up Option, the

pension amount shall be adjusted by multiplying it by the following
percentage : 81% minus 0.4% for each full year that the Spouse's age
is less than the Participant's age or plus 0.4% for each full year that
the Spouse's age is greater than the Participant's age; provided,
however, that the resulting percentage shall not be greater than 99%.

5. Section 6.01 shall be amended to add the following:

For Annuity Starting Dates on and after April 1, 2018, this benefit is
eliminated.

6. Section 6.03 (a) is amended to add the following :

For the death of a Participant occurring on and after April 1, 2018, this
benefit is eliminated.

7. Section 6.03 (b) is amended to add the following :

For the death ofa Participant occurring on and after April 1, 2018, this
benefit is eliminated.

IN WITNESS WHEREOF, this Amendment is adopted on March 5, 2018.

UNION TRUSTEES EMPLOYER TRUSTEES

0
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AMENDMENTTO THE

U PRESSROOMUNIONS' PENSION PLAN

WHEREAS, the Board ofTrustees (the "Trustees") of the PressroomUnions' Pension
Trust Fund adopted the Rules and Regulations for the PressroomUnions' Pension Plan (the
"Plan"), as amended and restated as ofOctober 1, 2014; and

WHEREAS, the Trustees reserved the right to amend the Plan from time to time and at

any time pursuant to Section 9.01 of the Plan.

NOW THEREFORE, the Plan shall be amended as follows:

1. Section 1.14 of the plan shall be amended by adding the following to the end of
the first paragraph:

and post-severance compensationpursuant to Treas. Reg. 1.415 (c)-2 (e)(3) and
differential wage payments pursuant to IRS 414(u)(12) .

2. Section 1.15 (b)(2) shall be amended to read as follows:

(b) A Highly Compensatedactive Employee is an Employee ofan Employer who

performs service for the Employer during the determination year and who :

( I ) at any time during the Plan Year or during the look-back year was a 5%.

i
owner (as defined in Code Section 416(i)(I)); or

(2) for the look-back year received compensation (within the meaning of
Code Sectia 415 (c)(3) and Section 1.14 herein) from the Employer in
excess of $105,000 (as adjusted under Code Section 414(q)) .

3. Section 1.15(e) is amended to read as follows:

(e) The definition of compensationwithin the meaning ofCode Section
415(c)(3) and Section 1.14 herein, includes elective deferrals under Code
Section 402(g)(3), and amountsnot includiblein gross income by reason
of Code Sections 132(O(4), 401 (k), 403 (b) , or 457.

4. Section 1.26 is amended to read as follows :

"Spouse" means the person to whom the Participant is legally married (as

determined by the laws of the jurisdiction in whichhe resides the place of
celebration of the marriage) . The Trustees shall be entitled to rely on a written

representation last filed by the Participant before the Annuity Starting Date as to
whether he has a Spouse. If such representation later proves to be false, the
Trustees may adjust the amount of the pension payable for any excess benefit paid
as a result of the misrepresentation.
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make such transfer to an individual retirement plan ofa designated trustee and
shall notify the distributee in writing (either separatelyor as part of the notice
under section 402(f)) that the distribution may be transferred to another individual
retirement plan.

8. The first paragraphof Section 7.14 shall be amended to read as follows:

Notwithstanding any provision in this Plan to the contrary, the annual pension
with respect to any Participant shall not exceed the limitations as prescribed in
Section 415 of the Code and the regulations promulgated thereunder,and Section
1.14 herein, which are incorporated herein by reference. For the purposes of
applying the limitationsof Section 415 of the Code, compensation shall include
elective amounts that are not includible in the gross income of the Participant by
reason of Sections 132(0 (4), 401 (k), 403 (b) or 457 of the Code.

IN WITNESS WHEREOF, this Amendment is adopted on March 14, 2016.

UNION TRUSTEES EMPLOYERTRUSTEES7
r

_
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- PREAMBLE

Effective as of December 1, 1957, the Board of Trustees (the "Trustees") of the Pressroom
Unions' Pension Trust Fund (the "Fund" ) adopted the plan of benefits of the Fund (the "Plan" )
for the exclusive benefit of eligible employees of Contributing Employers to the Fund. Since its

adoption, the Trustees have previously, from time to time, amended and restated the Plan to

incorporate provisions required by various subsequent legislative and regulatory changes. The
Plan was most recently amended and restated effective October 1, 1997, to incorporate certain

required provisions, including, but not limited to, the provisions of the Small Business Job
Protection Act of 1996, the Uniform Services Employment and Reemployment Act, and the

Taxpayer ReliefAct of 1997, and to make certain additional changes desired by the Trustees.

The Plan is hereby further amended and restated in its entirety, effective as of October 1, 2014,
to incorporate prior amendments and to make certain additional changes since the Plan's last
restatement that were either required or permitted under recent legislative and regulatory
changes; provided, however, that the provisions in the Plan which set forth a different effective
date shall be effective as of such date. Except as otherwise required by applicable law or
otherwise specifically provided herein, the rights and benefits of any Participant who retired,
died or otherwise terminated employment prior to October 1, 2014 shall be determined under the

provisions of the Plan in effect at such time, except as otherwise required by law or as otherwise

provided in this Plan.

; 1
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ARTICLE I
Definitions

Section 1.01 Annuity Starting Date or CommencementDate

(a) Subject to subsection (d) below, a Participant's Annuity Starting Date is the first day of
the first calendar month starting after the Participant has fulfilled all of the conditions for
entitlement to benefits and after the later of:

(i ) thirty (30) days following submission by the Participant of a completed
application for benefits, or

(ii) thirty (30) days after the Plan advises the Participant of the available benefit

payment options.

(b) The Annuity Starting Date may occur and benefits may begin before the end of the 30-

day period, provided :

(i) the Participant and Spouse, if any, consent in writing to the commencement of
payments before the end of that 30-day period (but in no event shall benefits commence

prior to the seventh day after such consent) , or

(ii) the Participant's benefit was previously being paid because of an election after
Normal Retirement Age, or

(iii) the benefit is being paid out automatically as a lump sum under Sections 4.12 or
5.03 (c) of the Plan.

(c) The Annuity Starting Date will not be later than the Participant's Required Beginning
Date as defined in Article X.

(d) The Annuity Starting Date for a Beneficiary or alternate payee under a qualified domestic
relations order (within the meaning of Section 206(d)(3) of ERISA and Section 414(p) of
the Code) will be determined as stated in subsections (a) and (b) above, except that
reference to the Joint and Survivor Annuity and spousal consent do not apply.

Section 1.02 Beneficiary

"Beneficiary" means the person designated by a Participant or Pensioner or the Plan to
receive any monies due that Participant or Pensioner at the date of his death or becoming
due by virtue of his death to the extent specified in Articles V and VI of the Plan. With
the exception of a married Participant, a Participant or Pensioner may revoke a

Beneficiary designation and designate a new Beneficiary (ies ) in a similar manner,
without the consent of any person. No Beneficiary designation, or change in such

designation, shall be effective unless filed with the Trustees prior to the Participant's or
Pensioner's death in such form and manner as prescribed by the Trustees. For a

Participant who is married, his Beneficiary shall automatically be his Spouse unless his

-
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Spouse consents (in accordance with the procedures set forth in Section 5.02 of the Plan)
to naming another individual as a Beneficiary. A Beneficiary who becomes entitled to a
benefit under the Plan remains a Beneficiary under the Plan until the Trustees have fully
distributed his benefit to him. A Beneficiary's right to (and the Trustees' duty to provide
to the Beneficiary ) information or data concerning the Plan does not arise until he first
becomes entitled to receive a benefit under the Plan.

Section 1.03 Calendar Year

"Calendar Year" means the period from January 1 to the next December 31. For purposes
of ERISA regulations, the Calendar Year shall serve as the vesting computation period
and benefit accrual computation period and, after the initial period of employment or re-

employment following a Break in Service, the computation period for eligibility to

participate in the Plan. The Calendar Year shall also be the limitation year for purposes
of applying the limitationsset forth in Section 415 of the Code.

Section 1.04 Code

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

Section 1.05 Collective Bargaining Agreement

"Collective Bargaining Agreement" or "Agreement" means an agreement between the
- Union or the Trustees and an Employer which requires contributions to the Fund on

behalf of its Employees, and any other written agreement described in Section 1.08 that

obligates the Employer to make contributions to the Fund.

Section 1.06 Continuous Employment

Two (2) periods of employment are "Continuous" or "Continuous Employment" if there
is no quit, discharge, or other termination of employment between the periods.

Section 1.07 Contribution Date

"Contribution Date" with respect to each Participant means the first date as of which an

Employer was or shall become obligated to make contributions to the Fund for the

Participant pursuant to an Agreement, provided however that the Contribution Date with
respect to a Participant who has incurred a PermanentBreak in Service means the date as

of which his subsequent Employer first becomes obligated to make contributions to the
Fund pursuant to an Agreement.

Section 1.08 Contributing Employer

(a) A "Contributing Employer" or "Employer" is an employer which meets the following
conditions at the time of the determination of eligibility to be a Contributing Employer :

(i) Such employer shall employ under an Agreement or Agreements with the Union
' or the Trustees,personnel for the same or similar types of work as may be covered by the
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Collective Bargaining Agreements then in force, including - personnel regularly
performing clerical and ancillary assignments within the mechanical operations in a

plant; and

(ii ) Such employer shall have agreed to make contributions to the Fund at a specified
rate; and

(iii) Such employer shall have executed, in a form satisfactory to the Trustees, an

application to participate as a Contributing Employer under the provisions of the Trust

Agreement; and

(iv) Such employer shall have satisfied or agreed to satisfy any requirements for
participation in the Fund as determined by the Trustees.

(b) The Union may at its request and acceptance by the Trustees, be a Contributing Employer
to the Fund as to those full-time salaried officers and Employees (who may be Union
appointed Trustees ) for whom the Union may wish to make contributions. Neither this

provision nor the acceptance of such contributions shall confer upon the Union any of the

rights to appoint employer Trustees under the Trust Agreement. The Fund may, if the
Trustees so determine, be deemed to be a Contributing Employer with respect to its
salaried Administrative Manager and the staff, if there be any employed, pursuant to
subsection 1.08(a) above, and in that event the Trustees provide benefits for such persons
the same as, or similar to, those provided to other eligible Employees, they may pay from
the Fund the cost of providing such benefits, and may cause to be charged against the
Fund for that purpose, as an expense of administration, arnowlts equal to the then current
contributions by a Contributing Employer for eligibleEmployees.

Any other fund established for the benefit of Employees covered by Collective
Bargaining Agreements with any of the Unions signatory to the Trust Agreement, (which
Employees are also covered by Collective Bargaining Agreements pursuant to which this
Fund is established,and are eligible Employees hereunder) and which fund is qualified as

tax exempt pursuant to applicable provisions of the Code and regulations and rulings
thereunder, may, if the Trustees so determine, be deemed to be a Contributing Employer
with respect to its salaried administrator and the staff, if any, provided that such fund

agrees to make contributions to this Fund on behalf of such administrator and the staff in
amounts equal to the then current contributions required of Contributing Employers for
eligible Employees.

In the event any Union or any fund shall become a ContributingEmployer pursuant to the

provisions of this subsection, contributions may be made on behalf of the full-time
salaried officers and employees of such Union or fund as the case may be, provided,
however, that such contributions are made on behalf of all such full -time and salaried
officers and employees with the following exceptions:

( 1 ) Those officers of a Union, as a group, or those employees of a Union or of a fund
office, as a group, who are participants in another pension plan to which contributions are
made by the Union or fund office as the case may be; or
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(2) Those officers of a Union, as a group, or those Employees of a Union or of a fund,
as a group, who decline, in writing, to participate in the Plan prior to the date on which
they first become eligible.

(c) Upon determination by the Trustees that a person, firm or corporation is eligible to be a

Contributing Employer pursuant to the provisions of subsection (a) above, the

participation of such person, firm or corporation as a Contributing Employer shall be
allowed by the Trustees and such participation shall be deemed to have commenced as of
the date on which its contributions to the Fund commenced. Such Contributing Employer
shall be deemed :

( 1 ) To have assumed all of the obligations hereof;

(2) To be subject in all respects to the Trust Agreement, as the same may be amended
from time to time;

(3) To have agreed to submit to final and binding arbitration in any controversy with

respect to contributions, in accordance with the provisions hereof; and

(4) To be entitled to such rights as are conferred upon Contributing Employers under
the Trust Agreement.

(d) For the purpose of identifying Highly Compensated Employees and applying the rules on

participation, vesting, and statutory limits on benefits under the Fund, the term

"Employer" includes all corporations, trades or businesses under common control with
the Employer within the meaning of Code §414 (b) and (c), all members of an affiliated
service group with the Employer within the meaning of Code §414(m) and all other
businesses aggregated with the Employer under Code §414 (o) .

Section 1.09 Credited Shift

"Credited Shift" equals 8.0 Hours of Service.

Section 1.10 Effective Date

"Effective Date" means December 1, 1957. The effective date of this restatement of the
Plan shall be October 1, 2014, except where specifically indicated otherwise.

Section 1.11 Employee

"Employee" means a person who is an employee of a Contributing Employer and who is
covered by a Collective Bargaining Agreement between the Union and such Contributing
Employer, and any employees of the Union and other fund as defined in Section 1.08(b) ,

for which contributions are required to be made to the Fund on the same basis as for any
other ContributingEmployer.

The term "Employee" includes a "leased employee" of an Employer, within the meaning
of §414(n) of the Code, who works at least one year under the direction and control of a
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Contributing_Employer and who otherwise meets the conditions of participation, vesting,
and/or benefit accrual under the Fund.

Notwithstanding the foregoing, an Employee shall not include any individual classified as

an independent contractor by the Employer during the period the individual is so paid or
classified, even if such individual is later retroactively reclassified as a common- law

employee of the Contributing Employer during all or any part of such period pursuant to

applicable law or otherwise.

Section 1.12 ERISA

"ERISA" means the Employee Retirement Income Security Act of 1974, as amended.

Section 1.13 Gender

Except as the context may specifically require otherwise, use of the masculine (feminine )

gender shall be understood to include both masculine and feminine genders.

Section 1.14 Gross Earnings

"Gross Earnings" means all compensationupon which contributions are based as defined
in the Collective Bargaining Agreement, since January 1, 1973, or, if later, a Participant's
Contribution Date, including shifts worked, shifts-paid-for due to absences for sick leave,
for bereavement leave, for jury service and for paid holidays, and including vacation
credits paid to an Employee or to a vacation fund, as well as shifts worked or shifts lost

during disability or Worker's Compensation cases. Gross Earnings shall include, for

purposes of the limitations of Section 415 of the Code, amounts not includible in gross
income by reason of elective contributions made pursuant to a plan maintained under
Sections 401 (k), 125, 403(b), or 132( f)(4) of the Code.

In determining a Participant's Gross Earnings, annual compensationshall be limited to an

amount not in excess of the amount permitted under Code Section 401 (a) ( !7) per
determination period ($230,000 for 2008) which amount shall be adjusted for cost-of-

living increases in accordance with Code Section 401 (a)( !7 )(B) . The cost-of-living
adjustment in effect for a Calendar Year applies to annual compensation for the
determination period that begins with or within such Calendar Year. Annual

compensation means compensation during the Plan Year or such other consecutive 12-

month period over which compensation is otherwise determined under the Plan (the
"determination period" ) . If a determination period consists of fewer than 12 months, the
annual earnings limit will be multiplied by a fraction, the numerator of which is the
number of months in the determination period, and the denominator of which is 12.

Section 1.15 Highly CompensatedEmployee

(a) The term "Highly Compensated Employee" includes highly compensated active

Employees and highly compensated former Employees of an Employer. Whether an

individual is a Highly Compensated Employee is determined separately with respect to
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each Employer, based solely on that individual's compensation from or status with
respect to that Employer.

(b) A Highly Compensated active Employee is an Employee of an Employer who performs
service for the Employer during the determination year and who :

( 1 ) at any time during the Plan Year or during the look-back year was a 5% owner (as

defined in Code Section 416(i)(1)) ; or

(2) for the look-back year received compensation (within the meaning of Code
Section415(c)(3)) from the Employer in excess of $105,000 (as adjusted under Code
Section 414(q)) .

(c) A Highly Compensatedformer Employee is an employee who separated from service (or
was deemed to have separated) before the determination year, performs no service for the

Employer during the determination year, and was a Highly Compensated active

Employee either for the separation year or for any determination year ending on or after
the individual's55th birthday.

(d) The "determination year" is the Plan Year for which the test is being applied, and the
"look-back year" is the 12-month period immediately preceding that Plan Year.

(e) The definition of compensation within the meaning of Code Section 415 (c)(3) includes
elective deferrals under Code Section 402(g)(3) , and amounts not includible in gross
income by reason of Code Sections 132(0(4) , 401 (k)

- 403 b 457., ( ) , or

Section 1.16 Hour of Service

"Hour of Service" means each of the following, determined without duplication :

(a) Each hour for which a person is directly or indirectly paid or entitled to straight time

compensation by a Contributing Employer for the performance of duties for a

ContributingEmployer.

(b) Each hour up to a maximum of 50 hours during a single continuous period for which a

person is paid by a Contributing Employer on account of a period of time during which
no duties are performed due to vacation, holiday, illness, disability (after the first seven

days of disability) , layoff, jury duty, military duty or leave of absence. These hours shall
be credited on the basis of the Hours of Service which the Employee would have
accumulated had he worked during the regularly scheduledworkweeks of such absence.

(c) Each hour not otherwise credited for which back pay, irrespective of mitigation of
damages, has been either awarded or agreed to by the Contributing Employer. These
hours shall be credited for the period or periods to which the award or agreement pertains
rather than the period in which the award, agreement, or payment was made.

Notwithstanding the foregoing, an Employee shall be credited with eight (8) Hours of
Service for each day for which he is entitled to be credited with at least. one Hour of
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Service, as described -above, in accordance with Department - of -Labor Regulations
Section 2530.200b-3 (e) .

Notwithstanding anything herein to the contrary, for purposes of participation and vesting
under the Plan, service by an Employee for any corporation or trade or business which

together with such Contributing Employer is treated at a particular time of reference as

one "employer" under Code Section 414(b), 414(c), 414(m) or 414(o) shall be counted
toward computing an Employee's Hours of Service as if such service were performed for
a ContributingEmployer.

Hours of Service for reasons other than the performance of duties shall be determined in
accordancewith Departmentof Labor Regulations Section 2530.200b-2(b) and (c) .

Section 1.17 Non-Bargained Employee

A "Non -Bargained Employee" is a Participant whose participation is not covered by a

Collective Bargaining Agreement with the Union.

Section 1.18 Normal Retirement Age

"Normal Retirement Age" means the later of age sixty -five (65 ) or the fifth anniversary
of the Participant's Plan participation (disregarding service prior to October 1, 1988 ) .

Section 1.19 Other Terms

"Other Terms" are specifically defined as follows:

Term Section(s)

(a) Break in Service 3.02

(One Year Break in Service,
Permanent Break in Service )

(b) Deferred Pension 4.04

(c) Disability 4.06

(d) Disability Pension 4.05

(e) Early Retirement Pension 4.03

( I) Guarantee Certain 6.01

(g) Joint and Survivor Pension 5.01

(h) Pension Credits 3.03

I (i) Regular Pension 4.02
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(j) Years of Vesting Service 3.01

Section 1.20 Participant

"Participant" means a Pensioner, a Beneficiary, or an Employee who meets the

requirements for participation in the Plan as set forth in Article II, or a former Employee
who has acquired a right to a pension under this Plan.

Section 1.21 Pensioner

"Pensioner" means a person to whom a pension under this Plan is being paid or to whom
a pension would be paid, but for time for administrative processing.

An Employee who continues in Covered Employment after Normal Retirement Age and
is accruing benefits on the same basis as other Employees as of the effective date of a

benefit increase will not be considered a "Pensioner" for the purpose of that benefit
increase.

..Section 1.22 Pension Fund

"Pension Fund" or "Fund" means the Pressroom Unions' Pension Trust Fund established
under the Trust Agreement.

Section 1.23 Pension Plan

"Pension Plan" or "Plan" means this document as adopted by the Trustees and as

thereafter amended by the Trustees.

Section 1.24 Plan Year

"Plan Year" means October I through September 30th.

Section 1.25 Retirement or Retired

"Retirement" or "Retired" means :

(a) General rule

( 1 ) Separated from service with any and all Contributing Employers (including any
period which corresponds to any vacation or holiday credits paid to the Participant
pursuant to an Agreement) and not engaged in Totally Disqualifying Employment as

described in Section 7.07(b) ;

(2) If not in service with a Contributing Employer, upon receipt of a final weekly
disability benefit payment under an Employer sponsored insurance policy or under

applicable law; or
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(3) If-not in service with a Contributing Employer,-the date -following the last date for
i which the Participant has received a final Worker's Compensation payment up to a
V

maximum period of six months.

A Participant shall be deemed not to have separated from service with a Contributing
Employer if he retains seniority rights or a right of recall to work with a Contributing
Employer.

(b) Exceptions

A Participant who has separated from his previous employment as defined in subsection
1.25(a), shall be considered Retired notwithstanding subsequent employment or re-

employment with a Contributing Employer for less than forty (40) hours in any month

provided he no longer retains seniority rights or right of recall to fuller employment based
on his previous employment.

Section 1.26 Spouse

"Spouse" means the person to whom the Participant is legally married (as determined by
the laws of the jurisdiction in which he resides) . The Trustees shall be entitled to rely on a

written representation last filed by the Participant before the Annuity Starting Date as to
whether he has a Spouse. If such representation later proves to be false, the Trustees may
adjust the amount of the pension payable for any excess benefit paid as a result of the

misrepresentation.
I

Section 1.27 Trust Agreement

"Trust Agreement" means the Agreement and Declaration of Trust establishing the
Pressroom Unions' Pension Trust Fund dated March 25, 1958, and as thereafter amended.

Section 1.28 Trustees or the Board

"Trustees" or the "Board" means the Board of Trustees as established and constituted
from time to time in accordance with the Trust Agreement.

Section 1.29 Union

"Union" means the Graphic Communications Conference International Brotherhood of
Teamsters Local 51 -23M, AFL-CIO (or its predecessor unions Graphic Communications
Union Local 51 and Local 23, G.C.I.U., AFL-CIO) , and the Paper Handlers' and Sheet

Straighteners' Union No. 1, G.C.I.U., AFL-CIO (now part of and known as New York

Newspaper Printing Pressmen's Union No. 2WISE) , and Local One-L, GCC/lBT
collectively or in the singular as required by the context.
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ARTICLE II
Participation

Section 2.01 General

All Employees who were Participants in this Plan as of September 30, 2014 shall remain

Participants of this Plan, as amended and restated effective as of October 1, 2014.

Section 2.02 Participation

An Employee who is not eligible to participate in this Plan pursuant to Section 2.01

above, and who works 93 Credited Shifts for a Contributing Employer after his
Contribution Date shall initially become a Participant in the Plan on the next January 1 or
July 1 following completion of a 12-consecutive month computation period, the first of
which commences on the date of the Employee's first Credited Shift; the second 12-

consecutive month computation period shall be the Calendar Year which includes the
first anniversary of his Contribution Date, and succeeding 12 -consecutive month

computation periods shall also be computed on the basis of the Calendar Year.

Section 2.03 Termination of Participation

A person who incurs a One-Year Break in Service, defined in Section 3.02 (b)(i), shall
cease to be a Participant as of the last day of the Calendar Year which constituted the
One-Year Break, unless such Participant is a Pensioner or has acquired a vested right to a

pension (other than for Disability) whether immediate or deferred.

Section 2.04 Reinstatementof Participation
•

An Employee who has ceased to be a Participant as specified in Section 2.03, but who
has not incurred a Permanent Break in Service as defined in Section 3.02 (c), shall again
become a Participant, retroactiv& to the date of his first Credited Shift, by meeting the

requirements specified in Section 2.02 on the basis of Credited Shifts after the Calendar
Year during which his participation terminated if he has incurred a One-Year Break in
Service.
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ARTICLE III
Years of Vesting Service, Break in Service and Pension Credits

Section 3.01 Years of Vesting Service

(a) General Rule

A Participant shall be credited with One Year of Vesting Service for each Calendar Year
after his Contribution Date in which he has received 93 Credited Shifts or more tor
employment with a Contributing Employer. This general rule is subject to the following
Subsections.

(b) ContinuousService

If a Participant works for an Employer in employment not covered by an Agreement and
such employment is continuous with his covered employment with that Employer (i.e.,
Continuous Employment ) and after his Contribution Date, such employment shall be
counted toward a Year of Vesting Service.

(c) For Military Service

A Participant shall receive Years of Vesting Service for service in the Armed Forces of
the United States after January 1, 1940, in time of war or pursuant to a national

conscription law, provided the employee is separated from active military service under
conditions other than dishonorable discharge and he returns to covered employment
within 90 days after separation or discharge or 90 days after recovery from a disability
continuing after his separation or discharge from active military service, including
periods of voluntary re-enlistment not effected during a national emergency or time of
war, or periods when not engaged in armed conflict, but in no event, for this later period
longer than five (5) years, or such time as required by law.

Notwithstanding any provision of this Plan to the contrary, effective as of December 12,

1994, contributions, benefits, Vesting Service and Pension Credit with respect to

qualified military service will be provided in accordance with Section 414(u) of the Code.
To protect his full rights, a Participant who left covered employment to enter such

military service should apply for reemployment with his Employer within the time

prescribed by law. Furthermore, he must call his claim for credit for military service to
the attention of the Trustees and be prepared to supply the evidence that the Trustees will
need in order to determine his rights. In the case of a Participant who dies on or after

January 1, 2007 while performing qualified military service (as such term is defined in
Code Section 414(u) ) , in determining the benefits payable to the survivors of such

Participant, the Participant shall be credited with the Years of Vesting Service to which
he would have been entitled under the Plan had he resumed covered employment with the

Employer immediately prior to his death, and then terminated covered employment with
the Employer on account of death.

(d) Exceptions to General Rule
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' A Participant shall not be entitled to credit for the following periods in computing his
Years of Vesting Service :

(I) Periods of service prior to January 1, 1976, preceding a Permanent Break in
Service as defined in Section 3.02(c) ;

(ii) Periods of service after December 31, 1975, preceding a Permanent Break in
Service as defined in Section 3.02(c) ;

(iii) Years before January 1, 1971, unless the Participant earned at least three (3 ) Years
of Vesting Service after December 31, 1970.

Section 3.02 Breaks in Service

(a) General

If a person who has at least one ( 1 ) Credited Shift on or after January 1, 1999, has a

Break in Service before he has earned at least five (5) Years of Vesting Service (or a

person who only has Credited Shifts before January 1, 1999, has a Break in Service
before he has earned at least ten ( 10) Years of Vesting Service; five (5) Years of Vesting
Service for Non-Bargained Employees who have an Hour of Service on or after January
1, 1989 ) , it has the effect of cancelling his standing under the Plan, that is, cancelling his

participation, his previous Years of Vesting Service, and his previous Pension Credits.
However, a Break in Service may be temporary, subject to repair by a sufficient amount

% of beI
, • subsequent service. A longer Break in Service may permanent.

_

(b) One-Year Break in Service - Temporary

(i) A person has a One-Year Break in Service in any Calendar Year after December
31, 1975, in which he fails to earn more than 46 Credited Shifts.

(ii) Time of employment with a Contributing Employer after December 31, 1975, if
credited under Section 3.01 (b), shall be counted in determining whether a Break in
Service has been incurred.

(iii) A One-Year Break in Service is repairable, in the sense that its effects are
eliminated if, before incurring a Permanent Break in Service, the Employee subsequently
earns a Year of Vesting Service. If a One-Year Break in Service is so repaired, then
Years of Vesting Service and Pension Credits earned before the break and Participation
shall be restored. However, a Permanent Break in Service may not be repaired (i.e., all
Years of Vesting Service and Pension Credits earned prior to a Permanent Break in
Service are lost and participation must be re-established) .

(iv) Solely for the purpose of determining whether a One-Year Break has occurred, if
a Participant is absent from Covered Employment by reason of (i) her pregnancy, (2)
birth of a child of such Participant, (3) placement of a child with such Participant in

- . ,)

connection with adoption of such child, or (4) to care for such child for a period
begi 1 ming immediately following such birth or placement, or as otherwise provided by
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the _Family and Medical Leave Act of 1993_ or_other applicable_law, the Credited Shifts
I

that otherwise would normally have been credited to such Participant but for such
absence shall be treated as Credited Shifts hereunder to a maximum of 47 Credited Shifts
for each such pregnancy or placement. The Credited Shifts shall be applied to the
CalendarYear in which such absence begins if doing so will prevent the Participant from
incurring a One-Year Break in that year; otherwise they shall be applied to the

immediately following Calendar Year. The Fund may require, as a condition of granting
such credit, that the Participant establish to the satisfaction of the Trustees that the
absence is for one of the reasons specified and the number of shifts for which such
absence occurred.

(c) Permanent Break in Service

Effective on or after January 1, 1999, a person has a PermanentBreak in Service if he has
five (5 ) consecutive One-Year Breaks in Service. However, where the initial eligibility
computation period for Participation (Section 2.02 ) does not correspond to a Calendar
Year, and if in the Calendar Year which includes the anniversary date of the initial
participation computation period, the Participant earned 93 Credited Shifts, such

Participant shall receive credit for two (2) Years of Vesting Service for purposes of
determining whether a Permanent Break in Service has occurred.

For periods prior to January 1, 1999, a person has a PermanentBreak in Service if he has
five (5) consecutive One-Year Breaks in Service or if he has consecutive One-Year
Breaks in Service that equal or exceed the number of full Years of Vesting Service with

) which he has been credited, if he has been credited with at least six (6) but less than ten

( 10) Years of Vesting Service. However, where the initial eligibility computation period
for Participation (Section 2.02 ) does not correspond to a Calendar Year and if in the
Calendar Year which includes the anniversary date of the initial participation
computation period, the Participant earned 93 Credited Shifts, such Participant shall
receive credit for two (2) Years of Vesting Service for purposes of determining whether a

PermanentBreak in Service has occurred.

Notwithstanding the foregoing, a Non-Bargained Employee who has at least one Hour of
Service after December 31, 1988, will not incur a Permanent Break in Service unless he

has five (5) consecutive One-Year Breaks in Service before he has earned five (5) Years
of Vesting Service.

(d) Effect of Permanent Break in Service

If a person has a Permanent Break in Service prior to becoming fully vested ( i.e., before
securing five (5 ) Years of Vesting Service-ten ( 10) years for collectively bargained
Employees prior to January 1, 1999) :

(i) His previous Pension Credits and Years of Vesting Service are cancelled, and

( ii ) His Participation is canceled, and future participation in the Plan is subject to the

provisions of Section 2.02.
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Section 3.03 Pension Credits

(a) Pension Credits for Future ServiceAfter the Effective Date

Pension Credit for years of service after the Contribution Date respective to each

Participant shall be granted in accordance with the following schedule on the basis of the
number of Credited Shifts completed in a Calendar Year.

Number of Credit Shifts Future Service Pension

Completed in Calendar Year Credit for Calendar Year

208 or more 1 year

161 — 207 3/4 year

116 — 160 1 /2 year

75 — 115 1/4 year

74 or less 0

(b) Pension Credit for Past Service Before the Effective Date

A Participant who is employed by a Contributing Employer which commenced

(
,

. contributions to the Fund on or before the first fiscal week commencing on or after
)

February 24, 1958, shall be credited with Past Service Pension Credits equivalent to the

greater figure resulting from the two following methods of computation based on the
schedule shown in Sub-section 3.03 (a) : (i) his most recent unbroken period of Union

membership commencing with the date he last joined the Union and ending December
31, 1957, or (ii) his period of most recent Continuous Employment with all Contributing
Employers prior to December 31, 1957, provided that under both the above methods of
computation the following conditions are met :

(i) Either the Participant was employed by one or more Contributing Employers (or

by an employer which would have come within the categoryof a ContributingEmployer
if a Plan had then been in effect) for a total of at least one hundred and fifty-six ( 156 )
Credited Shifts in either Calendar Year 1956 or 1957, or the Participant was employed by
one or more ContributingEmployers (or by an employer which would have come within
the category of a Contributing Employer if a Plan had then been in effect) for a total of at
least one hundred and fifty-six ( 156) Credited Shifts from either December 1, 1955 to
December 31, 1956 or from December 1, 1956 to December 31, 1957 in the case of a

Participant performing work under a Collective Bargaining Agreement between the
Printers' League and Printing and Graphics Communications Union Local No. 51; and

(ii) The Participant was employed by one or more Contributing Employers (or by an

employer which would have come within the category of a Contributing Employer if a

i Plan had then been in effect ) for at least one ( 1 ) Credited Shift in the Calendar Year 1958.
/
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(c) Pension Credits for Certain Participants

A Participant who, under a Collective Bargaining Agreement, is classified as a Press
Wash-up employee, Fly Boy, or Pressroom Utility employee and who on June 1, 1972,
commenced to accrue Future Service Pension Credit, pursuant to Sub-section 3.03 (a) ,

shall then also be credited with Past Service Pension Credit (computed from January 1,
1958, or from his most recent date of hire, whichever is the later date ) , to the extent
earned by the application of the schedule contained in sub-section 3.03 (a) as set forth in
the records of the Fund.

(d) For Military Service

A Participant shall receive Pension Credit for service in the Armed Forces of the United
States after January 1, 1940, in time of war or pursuant to a national conscription law,
provided the Employee is separated from active military service under condition other
than dishonorable and he returns to employment within 90 days after recovery from a

disability continuing after his separation or discharge from active military service,
including periods of voluntary re-enlistment not effected during a national emergency or
time of war, or periods when the armed forces of the United States are not engaged in
armed conflict, but in no event, for this later period longer than five (5 ) years, or such
time as required by law.

Notwithstanding any provision of this Plan to the contrary, effective as. of December 12,

1994, contributions, benefits, and Pension Credits with respect to qualified military
i service will be provided in accordance with Code Section 414(u ) . To protect his full

rights, a Participant who left covered employment to enter such military service should
apply for reemployment with his Employer within the time prescribed by law.
Furthermore, he must call his claim for credit for military service to the attention of the
Trustees and be prepared to supply the evidence that the Trustees will need in order to
determine his rights. In the case of a Participant who dies on or after January 1, 2007
while performing qualified military service (as such term is defined in Code Section
414(u)) , the survivors of the Participant shall be entitled to any additional benefits (other
than benefit accruals relating to the period of qualified military service) that would have
been provided under the Plan had the Participant resumed covered employment with the

Employer, and then terminated covered employment with the Employer on account of
death.

-
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ARTICLE IV
`Th Pension Eligibility and Benefit Amounts

Section 4.01 General

This article sets forth the eligibility conditions and benefit amounts for the pensions
provided by this Plan. The accumulation and retention of service credits for eligibility are

subject to the provisions of Article III. The benefit amounts are subject to reduction on
account of the Joint and Survivor Pension (Article V) . Entitlement of an eligible
Participant to receive pension benefits is subject to his Retirement and application for
benefits, as provided in Article VII.

Section 4.02 Regular Pension

(a) Eligibility

A Participant shall be entitled to receive a pension, which shall be known as the Regular
Pension, if at the time of his Retirement he meets the following requirements:

(i) He has attained age sixty-five (65) ; and

(ii) He has at least ten ( 10) Years of Vesting Service, or if he has at least one ( 1 )
Credited Shift on or after January 1, 1999, or is a Non-Bargained Employee, five (5)
Years of Vesting Service.

(b) Amount

The monthly amount of the Regular Pension shall be calculated as follows:

(i) For Participants who last worked at least one ( 1 ) Credited Shift on or after
October 1, 2011, and on whose behalf a contribution rate of 8% or more of Gross

Earnings was paid or payable by a ContributingEmployer for that one ( 1 ) Credited Shift,
the monthlybenefit shall be equal to :

( 1 ) 4.0% of Gross Earnings accumulated after September 30, 2011 divided by
twelve ( 12) ; plus

(2) 5.0% of Gross Earnings accumulated after December 31, 1972 and before
October 1, 2011 divided by twelve (12); plus

(3) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1972 up to a maximum of thirty-five (35) Pension
Credits of which no more than twenty (20) shall be Pension Credits for
Past Service before the Effective Date.

(ii) For Participants who last worked at least one ( 1 ) Credited Shift on or after June 1,

2007 but before October 1, 2011, and on whose behalf a contribution rate of 8% or more
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of Gross Earnings was paid or payable by _a _Contributing Employer for that one ( 1 )
Credited Shift, the monthly benefit shall be equal to :

( 1 ) 5.00% of Gross Earnings accumulated after December 31, 1972 divided

by twelve ( 12) ; plus

(2) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(iii) For Participants who last worked at least one ( 1 ) Credited Shift on or after June 1,

2006 but before June 1, 2007, and on whose behalf a contribution rate of 8% or more of
Gross Earnings was paid or payable by a Contributing Employer for that one ( 1 ) Credited
Shift, the monthlybenefit shall be equal to :

( 1 ) 4.50% of Gross Earnings accumulated after December 31, 1972 divided

by twelve ( 12) ; plus

(2) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

( iv) For Participants who last worked at least one ( 1 ) Credited Shift on or after
October 1, 2004 but before June 1, 2006, and on whose behalf a contribution rate of 8%
or more of Gross Earnings was paid or payable by a Contributing Employer for that one

( 1 ) Credited Shift, the monthly benefit shall be equal to :

( 1 ) 4.00% of Gross Earnings accumulated after December 31, 1972 divided

by twelve ( 12) ; plus

(2) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(v) For Participants who last worked at least one ( 1 ) Credited Shift on or after
October 1, 2000 but before October 1, 2004, and on whose behalf a contribution rate of
8% or more of Gross Earnings was paid or payable by a Contributing Employer for that
one (1) Credited Shift, the monthly benefit shall be equal to :

(1) 3.75% of Gross Earnings accumulated after December 31, 1972 divided

by twelve ( 12) ; plus

(2) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(vi) For Participants who last worked at least one (1) Credited Shift after December31,
1997 but before October 1, 2000, and on whose behalf a contribution rate of 8% or more
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• of Gross Earnings was paid or payable by a Contributing Employer for that one (1)
, Credited Shift, the monthly benefit shall be equal to :

I

( 1 ) 3.5% of Gross Earnings accumulatedafter December 31, 1972 divided by
twelve ( 12 ); plus

(2) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(vii) For Participants who last worked at least one (1) Credited Shift after December 31,
1996 and before January 1, 1998 and on whose behalf a contribution rate of 8% or more
of Gross Earnings was paid or payable by a Contributing Employer for that one ( 1 )
Credited Shift, the monthly benefit shall be equal to :

( 1 ) 3.25% of Gross Earnings accumulated after December 31, 1972 divided

by twelve ( 12) ; plus

(2) An amount equal to $4.75 per Pension Credit tor Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(viii) For Participants who worked at least one ( 1 ) Credited Shift on or after March 1,
1996 but before January 1, 1997 and on whose behalf a contribution rate of 8% or more

) of Gross Earnings was paid or payable by a Contributing Employer for that one ( 1 )
Credited Shift, the monthly benefit shall be equal to :

( 1 ) 3.00% of Gross Earnings accumulated after December 31, 1980 divided

by twelve (12) ; plus

(2) 1.2% of Gross Earnings accumulated between January 1, 1973 and
December 31, 1980 divided by twelve ( 12); plus

(3) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1 973 up to a maximum of thirty-five (35) PensionCredits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(ix) For Participants who worked at least one ( 1 ) Credited Shift on or after July 1,
1995 but before March 1, 1996 and on whose behalf a contribution rate of 8% or more of
Gross Earnings was paid or payable by a Contributing Employer for that one ( 1 ) Credited
Shift, but who worked no (0) Credited Shifts after March 1, 1996, or had insufficient
Years of Vesting Service after March 1, 1996 pursuant to Section 4.11 to be eligible for
benefits under Subsection 4.02(b)(i)-(iv), the monthly benefit for Credited Shift and
Gross Earnings earned prior to March 1, 1996 shall be equal to :

( 1 ) 2.75% of Gross Earnings accumulated after December 31, 1980 divided

J by twelve ( 12) ; plus
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(2) 1.2% of Gross Earnings accumulated between January 1, 1973 and
December 31, 1980 divided by twelve ( 12) ; plus

(3) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

(x) Effective April 1, 1994, for Participants who worked at least one ( 1 ) Credited
Shift on or after April 1, 1994 but before July 1, 1995 and on whose behalf a contribution
rate of 8% or more of Gross Earnings was paid or payable by a Contributing Employer
for that one ( 1 ) Credited Shift, but who worked no (0) Credited Shifts after July 1, 1995,
or had insufficientYears of Vesting Service after July 1, 1995 pursuant to Section 4.11 to
be eligible for full benefits under Subsection 4.02(b) (i)-(v), the monthly benefit for
Credited Shifts and Gross Earnings earned prior to July 1, 1995 shall be equal to :

( 1 ) 2.5% of Gross Earnings accumulated after December 31, 1980 divided by
twelve ( 12); plus

(2) 1.2% of Gross Earnings accumulated between January 1, 1973 and
December 31, 1980 divided by twelve (12) ; plus

(3) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1, 1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

I

(xi) For Participants who worked at least one ( 1 ) Credited Shift on or after July 1,
1992 but before April 1, 1994 and on whose behalf a contribution rate of 8% or more of
Gross Earnings was paid or payable by a Contributing Employer for that one ( 1) Credited
Shift, but worked no (0) Credited Shifts after April 1, 1994, or insufficient Years of
Vesting Service after April 1, 1994 pursuant to Section 4.11 to be eligible for full benefits
under Subsection 4.02(b)(i)-(vi), the monthly benefit for Credited Shifts and Gross

Earnings earned prior to April 1,1994 shall be equal to :

( 1) 2.00% of Gross Earnings accumulated after December 31, 1980 divided

by twelve ( 12) ; plus

(2) 1.2% of Gross Earnings accumulated between January 1, 1973 and
December 31, 1980 divided by twelve ( 12) ; plus

(3) An amount equal to $4.75 per Pension Credit for Pension Credits earned

prior to January 1,1973 up to a maximum of thirty-five (35) Pension Credits of which no
more than twenty (20) shall be Pension Credits for Past Service before the Effective Date.

Section 4.03 Early Retirement Pension

(a) Eligibility
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A Participant shall be entitled to receive a pension, which shall be known as an Early
Retirement Pension, if at the time of his Retirement he meets the following requirements:

(i) He has attained age fifty-five (55) ; and

(ii) He has at least ten ( 10) Years of Vesting Service.

(b) Amount

The monthly amount of the Early Retirement Pension shall be calculated as follows:

(i) There shall first be determined the Regular Pension to which the Participant
would be entitled if he were then sixty-five (65) years of age; then

(ii) The amount so determined shall then be reduced by one-half of one percent
( 1/2%) for each month by which the Participant is younger than age sixty-five (65) on the
CommencementDate of the Participant'spension; or

With respect to Participants with at least one Hour of Service on or after March 1,

1996, the amount so determined shall then be reduced by one-quarter of one percent
( 1/4%) for each month by which the Participant is younger than age sixty five (65) on the
CommencementDate of the Participant'spension.

Section 4.04 Deferred Pension

(a) Eligibility

A Participant shall be entitled to receive a pension, which shall be known as a Deferred
Pension, if at the time he separates from service with a Contributing Employer he meets
the following requirements :

(i) He has at least five (5) Years of Vesting Service if he has at least one ( 1 ) Credited
Shift on or after January 1, 1999 or if he is a Non-Bargained Employee with at least one

( 1 ) Credited Shift on or after January 1, 1989; or at least ten ( 10) Years of Vesting
Service if he does not have at least one ( 1 ) Credited Shift after December 31, 1998

(December31, 1989 for Non-Bargained Employees) ; or

(ii) He has attained his Normal Retirement Age.

(b) Amount

For Participants who worked at least one ( 1 ) Credited Shift after March 31, 1972, the

monthly benefit of the Deferred Pension shall be calculated the same as a Regular
Pension if the Participant has attained at least age sixty-five (65) . If the Participant is at
least fifty-five (55 ) years of age but less than age sixty-five (65) at the Commencement
Date of his Pension, and has at least ten ( 10) Years of Vesting Service, he may request
commencementof benefits prior to age sixty-five (65 ) and the amount of the benefit shall
be determined as an Early Retirement Pension.
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Section 4.05 Disability Pension

(a) Eligibility

A Participant shall be entitled to receive a Pension, which shall be known as a Disability
Pension, if at the time of his Retirement he meets the following requirements:

(i) He has becomepermanently and as defined in Section 4.06; and

(ii) He has earned at least five (5) Pension Credits; and
— ,

(iii) He worked at least siktyrthree,(63 ),Credited Shifts in the twenty-four (24) months
preceding the onset of his Disability; and

(iv ) The total and permanent Disability has continued for a period of six (6) months;
and

(v) An application for Disability Pension is filed within eighteen ( 18 ) months after
the date the Disability commenced unless the Trustees grant an extension due to

extenuating circumstances.

(b ) Amount

The monthly amount of the Disability Pension is calculated in the same manner as the

Regular Pension that the Participant would have been entitled to at age sixty-five (65)
(but only taking into account Pension Credit and Gross Earnings actually earned as of the
date of the onset of Disability) had he not become totally and permanently disabled.

(c) Commencement and Duration

The first monthly payment of a Disability Pension shall commence no sooner than the
seventh month after the Participant became totally and permanently disabled or if later,
the first day of the month following the month in which an application for Disability
Pension is filed with the Trustees. The Disability Pension payment shall continue from
month to month until the Social Security Administration or the Trustees determine that
the Participant is no longer disabled.

Section 4.06 Disability Defined

A Participant shall be deemed totally and permanently disabled only if he has received

and presented to the Trustee's a valid Cleierrnin
-atiri fr6ñi the SOOial. Security

Administration that the Participant is entitled to a Social Security Disability benefit in
connection with his Old Age Survivors Insurance

. _ •

_ Coverage. ,

Section 4.07 Continuation of Disability Pension

The Trustees may require that a Participant be examined any time during Retirement
prior to attainment of age sixty-five (65 ) , but not more than semi-annually, to determine
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- whether he is eligible for continuance of his Disability benefit. If on the basis of such
... -

_,, examination it is found that he is no longer totally and permanently disabled or if he

engages in gainful employment except for purposes of rehabilitation as determined by the

Trustees, his Disabilitybenefit will cease. In the event a Participant Retired for Disability
refuses to submit to a medical examination his benefit will be discontinued until he
submits to such examination. Additionally, if the Social Security Administration
determines that the Participant is no longer entitled to Disability benefits, he shall no

longer be considered totally and permanently disabled.

Section 4.08 Re-Employment of Disability Pensioner

If a person's Disability Pension is terminated and if he re-enters service with a

Contributing Employer, he shall earn additional Years of Vesting Service, Pension

Credits, and benefit accruals in accordancewith the terms of the Plan.

Section 4.09 Minimum Benefit For Reciprocity

If a Participant has earned Credited Shifts under the Paper Handler's-Publishers' Pension

Plan, his minimum benefit will be calculated in accordance with the appropriate Section
of this Article after the following adjustments have been made for his Pension Credits
and his Years of Vesting Service:

(a) In any year since January 1, 1958, during which he has Credited Shifts under both plans,
his total Credited Shifts from both plans will be deemed to have resulted from covered

i employment under the plan in which he completed the majorityof such Credited Shifts.

(b) The total Pension Credits up to a maximum of twenty (20) earned prior to January 1,

1958, shall be allocated between the two plans in proportion to the allocation set forth in
(i) above.

(c) His-Years of Vesting Service will be calculated as if all of his Credited Shifts resulted
from employment with a ContributingEmployer under this Plan.

(d) For Calendar Years after December 31, 1972, if, as a result of the above procedures,
Credited Shifts are transferred to this Plan, a Participant's Gross Earnings for such years
will be multiplied by the ratio of the new total of Credited Shifts (not to exceed 208) to
the Credited Shifts actually earned in this Plan.

(e) For Calendar Years after December 31, 1972, if, as a result of the above procedures,
Credited Shifts are transferred to the Paper Handlers'-Publishers' Pension Plan, a

Participant's Gross Earnings for such years in this Plan will be assumed to be zero Gross

Earnings.

After making these adjustments and recomputing his benefits under this Article, should
the combined benefit from the two plans be greater than it would have been without
application of this Section, then the larger amount shall be his benefit.

, Section 4.10 Non-Duplication of Pensions
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Nothing contained-in this Plan shall be construed as permitting any person to be entitled
simultaneously to more than one type of pension under this Plan.

Section 4.11 Application of Benefit Increases

Notwithstanding anything in the Plan to the contrary, the amount of Regular, Early
Retirement or Deferred Pension to which a Participant is entitled shall be determined
under the terms of the Plan as in effect on the last day of employment with a Contributing
Employer, provided that if the person thereafter returns to covered employment and earns
three (3 ) consecutive Years of Vesting Service, the terms of the Plan in effect on the last
date of service with a Contributing Employer after the return to covered employment
shall govern the amount of the Participant's pension entitlement. If such person returns to
employment with a Contributing Employer but does not earn three (3) consecutive Years
of Vesting Service, the rate in effect under the Plan for those years will apply only to the
Gross Earnings and Pension Credits earned during the return to work, but not the Gross

Earnings or Pension Credit earned during the prior period of employment. A Participant
is not eligible for any increased benefit if, as of the applicable effective date of the benefit
increase, he has Retired, has incurred a Break in Service or is not in active employment
as of such date and does not return to active employment prior to incurring a Break in
Service. A Participant will be eligible for any increased benefit if he returns to covered

employment after the effective date of the benefit increase and earns three (3)
consecutive Years of Vesting Service (i.e., at least 93 Credited Shifts per year ) .

Section 4.12 Small Benefit Cashouts

Notwithstanding any other provision of the Plan regarding benefit payment options and
Plan distributions, if the actuarial value of the vested benefit of a Participant, Beneficiary
or Alternate Payee is $5,000 or less as of the Annuity Starting Date, then such benefit
shall be paid out in a single sum upon such Participant, Beneficiary or Alternate Payee's
proper application for benefits under the Plan, but in accordance with Code Section
401 (a)(9) . The consent of the Participant's Spouse is not required in order for the

Participant to receive such a benefit.

Effective for distributions or Annuity Starting Dates on or after October 1, 2000, the
interest rate used to determine actuarial value for the purpose of this Section 4.12 is the
GAIT interest rate as determined by the annual interest rate on 30-year Treasury
Securities (or such other rate as prescribed by the Internal Revenue Service for
determining actuarial equivalence under Section 417 (e) of the Code) for the month of
August prior to the calendar year that contains the Annuity Starting Date. Effective for
distributions or Annuity Starting Dates on or after October 1, 2014, the interest rate used
to determine actuarial value for the purpose of this Section 4.12 is the adjusted first,
second, and third segment rates set forth in Code section 417(e)(3)(D) for the month of
August preceding the Plan Year in which the date of distribution falls or such other time
as the Secretaryof the Treasury may prescribeby regulation.

The applicable mortality table used in determining actuarial value for the purpose of this
Section 4.12 shall be the 1983 Group Annuity Mortality Table blended with 50% male
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rates and 50% female rates, or such other table as prescribed by the Internal Revenue
v-

Th Service under Code Section 417(e) . Notwithstanding any other Plan provision to the

contrary, effective for Annuity Starting Dates or distributions on or after December 31,
2002, the applicable mortality table shall be that described in Revenue Ruling 2001-62
(or any successor guidance issued by the Secretary of Treasury) . Effective for Plan Years

beginning on or after October 1, 2014, the applicable mortality table means the table
described in Code Section 417(e)(3)(B) .

Section 4.13 Eligible Rollover Distribution

(a) General

Notwithstanding any provision of the Plan to the contrary that would otherwise limit a

Distributee's election under this Article, a Distributee may elect, at the time and in the
manner prescribed by the Plan Administrator, to have any portion of his distribution
made under Section 4.12 paid directly to an Eligible Retirement Plan specified by the
Distributee in a Direct Rollover.

(b) Definitions

Eligible Rollover Distribution: An eligible rollover distribution is any distribution of all
or any portion of the balance to the credit of the Distributee, except that an eligible
rollover distribution does not include : any distribution that is one of a series of

- substantially equal periodic payments (not less frequently than annually) made for the life
%

(or life expectancy) of the Distributee and the Distributee's beneficiary, for a specified
period often years or more; any distribution to the extent such distribution is required
under Section 401 (a)(9) of the Code; and any hardship withdrawal, and the portion of any
distribution that is not includible in gross income (determined without regard to the
exclusion for net unrealized appreciation with respect to employer securities.)

Eligible Retirement Plan: An eligible retirement plan is an individual retirement account
described in section 408(a) of the Code, an individual retirement annuity described in
section 408(b) of the Code, an annuity plan described in section 403(a) of the Code, a

qualified trust described in Section 401 (a) of the Code or effective as of January 1, 2002,
an annuity contract described in Section 403(h) of the Code or an eligible plan
maintained under Section 457(b) of the Code, which is maintained by a state, political
subdivision of a state, or any agency or instrumentality of a state or political subdivision
of a state and which agrees to separately account for amounts transferred into such plan
from this Plan. The definition of Eligible Retirement Plan shall also apply in the case of a

distribution to a surviving Spouse, or to a Spouse or former Spouse who is the alternate

payee under a qualified domestic relations order, as defined in Code Section 414-(p) .

Effective with respect to distributions made after December 31, 2007, a Roth IRA
described in Code Section 408A shall also constitute an Eligible Retirement Plan.

In the case of an Eligible Rollover Distribution to a nonspousal Distributee (a

"NonSpouse Rollover" ) , an Eligible Retirement Plan is an individual retirement account
b described in Section 408(a) of the Code or an individual retirement annuity described in-
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Section 408(b ) of the Code that was established for the purpose of receiving the
distribution on behalf of such nonspousal Distributee. In order for such Eligible
Retirement Plan to accept a NonSpouse Rollover on behalf of a nonspousal Distributee,
( 1 ) a direct trustee -to-trustee transfer must be made to such Eligible Retirement Plan
which shall be treated as an Eligible Rollover Distribution for purposes of the Code, (2)
the individual retirement plan shall be treated as an inherited individual retirement
account or individual retirement annuity (within the meaning of Section 408(d)(3) (C) of
the Code ) for purpose of the Code, and (3 ) Section 401 (a)(9)(B) of the Code (other than
clause (iv) thereof) shall apply to such plan.

Distributee : A distributee includes an Employee or former Employee. In addition, the

Employee's or former Employee's surviving Spouse and the Employee's or former

Employee's Spouse or former Spouse who is the alternate payee under a qualified
domestic relations order, as defined in section 414(p) of the Code, are distributees with
regard to the interest of the Spouse or former Spouse. A Distributee also includes a

nonspousal Distributee. A nonspousal Distributee shall be an individual who is a

designated beneficiary (as defined by Section 401 (a)(9)(E) of the Code) of the Employee
or former Employee and who is not the surviving Spouse of the Employee or former

Employee.

Direct rollover: A direct rollover is a payment by the plan to the Eligible Retirement Plan

specified by the Distributee.

Section 4.14 Actuarial Adjustment For Delayed Retirement
I

(a) If the Annuity Starting Date is after the Participant's Normal Retirement Age, the

monthly benefit will be the accrued benefit at Normal Retirement Age, actuarially
increased for each complete calendar month between Normal Retirement Age and the

Annuity Starting Date for which benefits were not suspended, and then converted as of
the Annuity Starting Date to the benefits payment form elected in the pension application
or to the automatic form of pension if no other form has been elected.

(b) If a participant becomes entitled to additional benefits after Normal Retirement Age,
whether through additional service or because of a benefit increase, the actuarial increase
in those benefits will start from the date they would first have been paid rather than
Normal Retirement Age.

(c) The actuarial increase will be 1% per month (or the first 60 months after Normal
Retirement Age and 1.5% per month for each month thereafter.

(d) Notwithstanding the foregoing, in no event shall a Participant's benefit received after
Normal Retirement Age be less than the amount calculated as follows:

(i) For each Plan Year ending after the Participant's Normal Retirement Date,
determine the greater of the accrued benefit of the Participant if ( 1 ) he continues to be
credited with his actual Pension Credits and Gross Earnings for such Plan Year or (2) his

)
accrued benefit is calculated based on the actuarial equivalent of his accrued benefit at
the end of the prior Plan Year; provided that, for the Plan Year in which he achieves his
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Normal Retirement Date, for purposes of clause (2), the Participant's accrued benefit is
calculated based on the actuarial equivalent of his accrued benefit on his Normal
RetirementDate.

(ii) Using the higher of the amounts determined under Sections 4.14(d)(i)( 1 ) and
4. I4(d)(i)(2) herein for the prior Plan Year for purposes of the actuarial equivalent
calculation in (d)(2) continue the procedure for each Plan Year ending after the

Participant'sNormal Retirement Date.

Section 4.15 Recovery of Overpayments

If benefit payments are made to any person in excess of the amount which is due and

payable under the Plan for any reason (including, without limitation, mistake of fact or
law, reliance on any false or fraudulent statements, information or proof submitted by a

claimant, or the continuation of payments after the death of a Participant or Beneficiary
entitled to them) , the Trustees (or their delegate) shall have full authority, in their sole
and absolute discretion to the extent permissible by applicable law, to recover the amount
of any overpayment plus interest and costs. That authority shall include, but shall not be
limited to :

(a) The right to reduce benefits payable in the future to the person who received the

overpayment;

(b) The right to reduce benefits payable to any Beneficiary including without
limitation the Participant's surviving Spouse who is or becomes entitled to receive

payments under the Plan derived from the rights of a Participant who received an

overpayment; and

(c) The right to initiate legal action against any person that received the overpayment
(plus costs and interest) or the estate of any such person.
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ARTICLEV-Th
1

Joint and Survivor Pension

Section 5.01 General

(a) The Joint and Survivor Pension, if applicable, provides a lifetime pension for a married

Participant plus a lifetime pension for his surviving Spouse, starting after the death of the

Participant. When a Joint and Survivor Pension is in effect, the monthly amount of the

Participant's pension is reduced in accordance with the provisions of Section 5.04 from
the amount otherwise payable to the Participant for his lifetime only. The monthly
amount to be paid to the surviving Spouse under the Joint and Survivor Pension is one-

half the monthly amount paid to the Participant.

(b) The Plan also offers a Pop -Up option under the Joint and Survivor Pension. Under this

option, if a Spouse dies before the Participant, the Participant's monthly benefit will be
increased to the amount it would have been if he had not been married or had rejected the
Joint and Survivor Pension at the time he Retired. Such option shall be the actuarial

equivalent of the standard Joint and SurvivorPension.

(c) Effective for Participants having worked at least one ( 1 ) Credited Shift on or after

January 1, 1998, whose Annuity Starting Date is on or after January 1, 1999, the Joint
and Survivor Pension payable to the Participant is unreduced; the monthly amount to be

paid to the surviving Spouse is three-quarters of the monthly amount paid to the

i

Participant; and the Pop-Up Joint and Survivor option is eliminated. Notwithstanding the

foregoing, a Participant who worked less than 93 Credited Shifts in Calendar Year 1997,
and returns to covered employment on or after January 1, 1998, must complete at least
one year of Vesting Service after January 1, 1998 to be eligible for this unreduced 75%
Joint and SurvivorPension benefit.

(d) Notwithstanding any- other provision of this Article to the contrary, effective October 1,

2014, for distributions or Annuity Starting Dates on or after October 1, 2014, a married

Participant (with the consent of his Spouse) may reject the Joint and Survivor Pension

pursuant to a qualified election and elect to receive benefit payments in the form of a

Qualified Optional Survivor Annuity commencing at the same time as would have the
Joint and SurvivorPension. Qualified Optional Survivor Annuity shall mean as follows:

(i) if the Participant would otherwise be eligible for a 75% unreduced Joint and
Survivor Pension but for the rejection, the Qualified Optional Survivor Annuity is a joint
and 50% spousal survivor annuity that is the actuarial equivalent of the Regular Pension,

Early Retirement Pension, or Disability Pension to which the Participant would have
been entitled if he were not married as of his Annuity Starting Date; or

(ii) if the Participant would otherwise be eligible for a 50% reduced Joint and

Survivor Pension but for the rejection, the Qualified Optional Survivor Annuity is a joint
and 75% spousal survivor annuity that is the actuarial equivalent of the Regular Pension,

Early Retirement Pension, or Disability Pension to which the Participant would have

) been entitled if he were not married as of his Annuity Starting Date.
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Section 5.02 Upon Retirement-
)

(a) If a pension is payable upon Retirement to a Participant, the pension shall be paid in the
form of a Joint and Survivor Pension, unless the Participant has filed with the Trustees in

writing a timely election against that form of pension, subject to all of the conditions of
this Section, or the Participant is not married on the Annuity Starting Date. The only
other optional form of benefit available to Participants under the Plan is a single life
annuity.

(b) A Participant to whom the unreduced form of the Joint and Survivor Pension does not

apply may file with the Trustees an election against the Joint and Survivor Pension (or
revoke a previous election) and elect (with the consent of his Spouse ) a single life
annuity, within the 180 days before the Commencement Date of his pension, that is,
before the first day of the first month for which a pension is payable to him.

(c) Notwithstanding any other provision of the Plan, spousal consent in accordance with this
Section is not required if the Participant establishes to the satisfaction of the Trustees:

(i) that there is no Spouse,

(ii) that the Spouse cannot be located,

(iii) that the Participant and Spouse are legally separated, or

,

(iv) that the Participant has been abandoned by the Spouse as confirmed by court
order.

No rejection of the Joint and Survivor Pension shall be effective unless the Spouse of the

Participant has consented in writing to such rejection, and acknowledged the effect
thereof, and such rejection is witnessed by a Notary Public or Plan representative.

A Participant shall in any event have the right to exercise (with any applicable spousal
consent) this choice up to 180 days after he has been advised in writing by the Trustees,
of the effect of such choice on his pension.

If the Spouse is legally incompetent, consent under this Section may be given by his legal
guardian, including the Participant if authorized to act as the Spouse's legal guardian.

Section 5.03 Death Before Retirement

If a Participant dies at a time when he has achieved Vested Status, the surviving Spouse,
subject to the provisions of Section 5.05, shall be entitled to a Joint and SurvivorPension
determined and payable as follows :

(a) For All Vested Participants

The surviving Spouse of a Vested Participant who dies before age 55 shall be paid the
d survivor portion of a Joint and Survivor Pension based on the Participant's accumulated)...

- 28 -



Years of Vesting Service commencing with the first of the month following the month in
which the Participant would have reached an age at which a pension benefit would have
first been payable to him given such accumulated Years of Vesting Service. The amount
of such benefit shall be determined on the basis of the Participant's Gross Earnings and
the Plan in effect at the time the Participant left covered employment, in which case, his
Gross Earnings and the Plan in effect will be as if the Participant had left covered

employment on the date of his death, Retired on a Joint and Survivor Pension when he
would have first been eligible for any pension and died on the last day of the month in
which he would have reached the earliest possible retirement age.

(b) For Vested Participants Eligible for a Pension

The survivor portion of a Joint and Survivor Pension shall be paid to the surviving
Spouse of a Participant who, based on the Participant's accumulated Years of Vesting
Service, is eligible for a Pension at the time of his death. The amount of such benefit shall
be determined on the basis of the Participant's Gross Earnings and his eligibility for a

Regular, Early Retirement or Deferred Pension the day before his death. The survivor
portion of the Joint and Survivor Pension shall commence on the first of the month

following his date of death and calculated as though the Participant had Retired the day
before his death.

(c) Lump Sum Payments

If the actuarial value of a Joint and Survivor Pension payable under Section 5.03 (a) is
$5,000 or less as of the Annuity Starting Date, the benefit shall be paid out in a single
sum to the surviving Spouse. In no event, however, shall the lump sum payable under this
Section be less than an amount calculated in accordance with Section 6.03 (a), the Pre-

Retirement Death Benefit. In determining the actuarial value of pension payments for
these purposes, the actuarial assumptions contained in Section 4.12 of the Plan shall be
used.

(d) Death Before Normal Retirement Age

Notwithstandingthe provisions of this Section, the surviving Spouse may postpone the
commencement of benefits until the Participant would have reached Normal Retirement

Age.

Section 5.04 Adjustment of Pension Amount

Notwithstanding any other provisions of this Article on actuarial equivalence (except
those relating to lump-sum payments) , the provisions of this Section shall be effective for
any pension that first becomes payable on or after October 1, 1983, with respect to

Participants (or the surviving Spouses of Participants) . However, a Participant who works
in covered employment on or after January I, 1998, and who has an Annuity Starting
Date on or after January 1,1999, may be eligible for the unreduced 75% Joint and
Survivor Pension as set forth in Section 5.0l (c) , in which case, the provisions set forth
below would not apply.
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(a) 50% Joint-and -Survivor Pension Non-Disability
I

If payment of a non-Disability Pension is to be made in the form of a 50% Joint-and-

Survivor Pension, the pension amount calculated in Section 4.02 shall be adjusted by
multiplying it by the following percentage : 95% minus 0.4% for each full year that the

Spouse's age is less than the Participant's age or plus 0.4% for each full year that the

Spouse's age is greater than the Participant's age; provided, however, that the resulting
percentage shall not be greater than 99%.

If payment of a non-Disability Pension is to be made in the form of a 50% Joint and
Survivor Pension with the Pop-Up Option, the pension amount shall be adjusted by
multiplying it by the following percentage : 94% minus 0.4% for each full year that the

Spouse's age is less than the Participant's age or plus 0.4% for each full year that the

Spouse's age is greater than the Participant's age; provided, however, that the resulting
percentage shall not be greater than 99%.

(b) 50% Joint-Survivor Pension Disability

If payment of a Disability Pension is to be made in the form of a 50% Joint-and-Survivor
Pension, the pension amount shall he adjusted by multiplying it by the following
percentage : 82% minus 0.4% for each full year that the Spouse's age is less than the

Participant's age or plus 0.4% for each full year that the Spouse's age is greater than the

Participant's age; provided, however, that the resulting percentage shall not be greater
than 99%.

I

1

If payment of a Disability Pension is to be made in the form of a 50% Joint and Survivor
Pension with the Pop-Up Option, the pension amount shall be adjusted by multiplying it
by_ the following percentage : 81% minus 0.4% for each full year that the Spouse's age is
less than the Participant's age or plus 0.4% for each full year that the Spouse's age is

greater than the Participant's age; provided, however, that the resulting percentage shall
not be greater than 99%.

(c) Adjustments of Pension Amount

Notwithstanding any other provisions of the Plan, if the Annuity Starting Date for the
Pre-Retirement surviving Spouse benefit is after the Participant's earliest retirement date,
the benefit shall be determined as if the Participant had died on the surviving Spouse's
Annuity Starting Date after retiring with a Joint and Survivor Pension the day before,
taking into account any actuarial adjustments to the Participant's accrued benefit that
would have applied as of that date.

Section 5.05 Additional Conditions

(a) A Joint and Survivor Pension shall be effective in the case of the surviving Spouse of a

Pensioner only if the Pensioner and his Spouse were married to each other on the
Pensioner's Annuity Starting Date. A pre-retirement Joint and Survivor Pension shall be

I
effective in the case of the surviving Spouse of a Participant only if the Participant and

Spouse were married at the date of death. No other Spouse shall be entitled to the Joint
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and Survivor or pre-retirement Joint and Survivor Pension except-as may be modified by
a "Qualified Domestic Relations Order" as defined by Section 206(d)(3) of ERISA and
Section 414(p) of the Code.

(b) The Trustees shall be entitled to rely on a written representation last filed by the

Participant before the Annuity Starting Date of his pension as to whether he is married.
If such representation later proves to be false, the Trustees may adjust for any excess
benefits paid as a result of the misrepresentation.

(c) Election or rejection may not be made or altered after the Annuity Starting Date of the

pension even if the actual payments are delayed for administrative or other reasons.
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ARTICLE VI
I Survivor Benefits

Section 6.01 Post-Retirement Sixty-Month Guarantee Certain

For Annuity Starting Dates on or after March 1, 1996, if a Joint and Survivor Pension

(with or without the Pop-Up Option ) as described in Section 5.01 is not applicable, or is
not payable as a result of a rejection of such form of benefit by the Participant and his

Spouse as provided in Section 5.02 (or would be payable, but for administrative delay) ;

and the Pensioner dies before he has received (60) monthly pension payments, his

monthly pension shall be paid to his designated Beneficiary until (60) such payments
have been made, including the payments made to the Pensioner. Upon the death of the

Participant, the Beneficiary may in such event request that the remaining payments
guaranteed by this Section 6.01 be paid to him in the form of a lump-sum payment that is
the actuarial equivalent of the remaining payments (using only the interest component set
forth in Section 4.12) .

Section 6.02 PensionerDeath Benefit

Upon the death of a Pensioner whose Annuity Starting Date of Pension was after March
31, 1980, a lump sum death benefit of $1,000 shall be paid to his designated Beneficiary.

Section 6.03 Pre- and Post-Retirement Variable Death Benefit

(a) Pre-Retirement Death Benefit

In the event of a Participant's death prior to his Annuity Starting Date, a lump sum death
benefit equal to $100 multiplied by the Participant's number of full Pension Credits for
Future Service up to a maximum of $3,500 shall be paid to the Participant's Spouse or,
with the Spouse's approval, to a designated Beneficiary of a Participant who meets the

following requirements:

(i) his death is after May 1,1965; and

(ii) at the time of his death he has earned at least five (5) full Pension Credits for
Future Service; and

(iii) his surviving Spouse is not entitled to a Joint and Survivor Pension under Section
5.03.

(b) Post -Retirement Death Benefit

A lump sum death benefit shall be paid to the designated Beneficiary of a deceased
Pensioner whose Annuity Starting Date of Pension is after March 31, 1976 and who is

receiving a Regular, Early Retirement or Disability Pension or to the Beneficiary of a

deceased Participant upon the death of his surviving Spouse, if any. The amount of the

lump sum death benefit, if any, to be paid shall be equal to $100 multiplied by the
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Pensioner or Participant's number of full Pension Credits for Future Service up to a

maximum of $3,500 less:

(i) All monthlypension payments made to the Pensioner;and

(ii) All monthly pension payments, if any, made to the Pensioner or Participant's
surviving Spouse under Sections 5.02, 5.03 or 6.01.

(c) Notwithstandingany other provision of the Plan, all survivor benefits shall comply with
the limits of Code* 401(a)(9) and the incidental benefit rule and regulations prescribed
under them.

Section 6.04 Designation of Beneficiary

A Participant and/or Pensioner shall designate a Beneficiary or Beneficiaries to receive

any payments due and payable but not actually paid prior to the death of the Participant
or Pensioner, or any benefits provided in accordance with this Article. An unmarried
Pensioner or Participant shall have the right to change his designation of Beneficiary
without the consent of the Beneficiary, but no change shall be effective or binding on the
Trustees unless it is received by the Trustees prior to the time any payments are made to
the Beneficiary whose designation is on file at the Fund's office. In the case of a

Participant who is married, such Participant's Beneficiary shall automatically be his

Spouse (and no other person designated by him shall be entitled to any benefits with

respect to him under the Plan) unless another Beneficiary is designated with the written
consent of the Participant's Spouse in accordance with Article V herein.

In the event no designated Beneficiary survives a Participant or Pensioner or if none has

been designated, the death benefit (s) herein provided, if any, shall be payable to the

Beneficiary last designated by the Participant or Pensioner on his pension application to
receive any unpaid pension benefit due the Participant or Pensioner at the time of his
death. If no Beneficiary has been designated on such pension application, such death
benefit shall be payable to the Beneficiary designated by the Participant on his Pressroom
Unions' Welfare Trust Fund enrollment card. If no designated Beneficiary survives the

Participant or Pensioner, or if none has been designated as herein provided, the death
benefit shall be payable to the deceased Participant or Pensioner's surviving widow or
children, or to his estate, as the Trustees in their sole and absolute discretion shall
determine.

Section 6.05 Beneficiary's Waiver of Benefits

Notwithstanding any provision of this Plan to the contrary, a Beneficiary may waive
his/her right to receive benefits under the Plan upon the death of an Participant; provided,
however, that such waiver must be given in a writing witnessed by a notary public and in
a form provided by the Plan. Any such waiver must be filed with the Plan at least 30

days prior to the earlier of: (a) the date such Beneficiary is scheduled to commence

receiving benefit payments, or (b) the death or incapacity of such Beneficiary. Once such
a waiver has been receivedby the Plan, it may not be revoked.
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In the event a Beneficiary has filed a waiver with the Plan as set forth above, then the
benefit which such Beneficiary would have been entitled to receive shall be payable to
the contingent Beneficiary designated by the Participant in writing and filed with the Plan

prior to the Participant's death or, if none, in accordance with the applicable provisions of
Article X herein, governing the disposition of benefits upon the death of a Participant
who does not leave a surviving Beneficiary.
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ARTICLE VII
Applications, Benefit Payments, Retirement, and Benefit Suspensions

Section 7.01 Applications

A Pension must be applied for in writing filed with the Trustees in advance of the

Annuity Starting Date of the pension. To be timely for this purpose, an application need
not be formally complete provided it gives notice to the Trustees of the applicant's
intention to Retire and desire to begin to receive pension payments.

A Participant must notify the Trustees in writing of the first month after Retirement or
other work cessation that would entitle the Participant to pension payments. Such notice
must be given during or before such month, except to the extent that the Trustees find
that failure to make a timely application was due to extenuating circumstances.

Section 7.02 Information and Proof

Every claimant for benefits shall furnish, at the request of the Trustees, any information
or proof reasonably required to determine his benefit rights. If the claimant makes a false
statement material to his application or furnishes fraudulent informationor proof material
to his claim, benefits under this Plan may be denied, suspended or discontinued. The
Trustees shall have the right to recover, through legal proceedings, any benefits paid in
reliance on any false statement, information, or proof submitted by a claimant (including
withholding of material fact) plus interest and costs, without limitation by recovery
through offset of benefit payments as permitted under the Plan.

Anyone required to give evidence under the terms of the Plan may do so by certificate,
affidavit, document or other information which the Trustees consider, in their discretion,
to be pertinent, reliable and genuine, and to have been signed, made or presented by the

proper party or parties. The Trustees are fully protected in acting and relying upon any
evidence described under the immediately preceding sentence.

Each Participant and each Beneficiary of a deceased Participant must file with the
Trustees from time to time, in writing, his post office address and any change of post
office address. Any conrununication, statement or notice addressed to a Participant, or

Beneficiary, at his last post office address filed with the Trustees, or as shown on the
records of the Employer, binds the Participant, or Beneficiary, for all purposes of this
Plan.

Section 7.03 Action of Trustees

The Trustees shall be the sole discretionary judges of the standard of proof required in

any case and the factual determinations in such case, and of the application and

interpretation of this Plan, and the decisions of the Trustees shall be final and binding on
all parties. Wherever in the Plan the Trustees are given discretionary powers, they shall
exercise such powers in a uniform and non -discriminatory manner. The Trustees shall

process a claim for benefits as speedily as is feasible, consistent with the need for
adequate information and proof necessary to establish the claimant's benefit rights and to
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commence the payment of benefits. In the event of a scrivener's error that renders a Plan
term inconsistent with the Trustees' intent, the Trustees' intent controls, and any
inconsistent Plan term is made expressly subject to this requirement. The Plan
Administrator has authority to review objective evidence to conform the Plan term to be
consistent with the Trustees' intent. Any determination made by the Plan Administrator
shall be given deference in the event it is subject to judicial review and shall be
overturned only if it is arbitrary and capricious. The Trustees may delegate such duties or

powers as they deem necessary to carry out the administration of the Plan.

Section 7.04 Initial Claims for Benefits

(a) Any claim by a Participant or Beneficiary with respect to eligibility, participation,
contributions, benefits or other aspects of the operation of the Plan, shall be made in

writing to the Plan Administrator. The Plan Administratorshall provide the Participant or

Beneficiary with the necessary forms and make all determinations as to the right of any
person to a disputed benefit.

(b) All initial claims for benefits under the Plan must be in writing and sent to the Trustees.
A decision regarding the claim will be made within 90 days from the date the claim is
received by the Trustees, unless it is determined that special circumstances require an

extension of time for processing the claim, not to exceed an additional 90 days. If such an

extension is required, written notice of the extension will be furnished to the claimant

prior to expiration of the initial 90-day period. The notice of extension will indicate the

special circumstances requiring the extension of time and the date by which the Trustees

expect to make a determination with respect to the claim. If the extension is required due
to the claimant's failure to submit information necessary to decide the claim, the period
for making the determination will be tolled from the date on which the extension notice is
sent to the claimant until the date on which the claimant responds to the Trustees' request
for information.

(c) A claimant whose application for benefits under the Plan has been denied, in whole or in

part, will be provided with written notice of the determination, setting forth : (i) the

specific reason (s) for the adverse benefit determination, with references to the specific
Plan provisions on which the determination is based; (ii) a description of any additional
material or information necessary for the claimant to perfect the claim (including an

explanation as to why such material or information is necessary ) ; and (iii) a description of
the Plan's review procedures and the applicable time limits, as well as a statement of the
claimant's right to bring a civil action under ERISA following an adverse benefit
determination on review.

Section 7.05 Right of Appeal

(a) If an adverse benefit determination is made by the Trustees (or their delegate ) , the
claimant (or his/her authorized representative) may request a review of the determination

by the Trustees. All requests for review must be sent in writing to the Trustees within
sixty (60) days after receipt of the notice of denial or other adverse benefit determination.

i In connection with the request for review, the claimant (or his duly authorized
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- representative) may submit written comments,documents, records, and other information

relating to the claim. In addition, the claimant will be provided, upon written request and
free of charge, with reasonable access to (and copies of) all documents, records, and other
information relevant to the claim. The review by the Trustees will take into account all
comments, documents, records, and other information submitted by the claimant relating
to the claim.

(b ) The Board shall make a final written decision on a claim review, in most cases, at its next

regularly scheduled meeting if the appeal is filed with the Board at least thirty (30) days
prior to such meeting. If the appeal is filed with the Board less than thirty (30) days prior
to the next regularly scheduled meeting, no decision shall be made on such appeal until
the second regularly scheduled meeting following receipt of such appeal. In some cases,
the claim may take more time to review, in which case the decision may be made at the
third meeting following receipt of such appeal. If that happens, the Participant or
Beneficiary shall be notified in writing before the end of the initial period. The written
notice of extension shall indicate the special circumstances requiring the extension of
time and the date by which the Board expects to make a determination with respect to the
claim. If the extension is required due to the failure to submit information necessary to
decide the claim, the period for making the determination will be tolled from the date on
which the extension notice is sent until the date on which the Participant or Beneficiary/
responds to the Plan's request for information, or (ii) expiration of the period within
which the Participant or Beneficiary must provide the requested information.

(c) The Board's decision on the claim for review shall be communicated to the Participant or
Beneficiary in writing. Such notice will be provided no later than five (5) days after the
determination is made. If an adverse benefit determination is made, this notice shall
include (i) the specific reason(s) for the adverse benefit determination, with references to
the specific Plan provisions on which the determination is based; (ii) a statement that the

Participant or Beneficiary is entitled to receive, upon request and free of charge,
reasonable access to (and copies of) all documents, records and other information
relevant to the claim; (iii) a statement of the Participant's or Beneficiary's right to bring a
civil action under Section 502(a) of ERISA.

(d) A document, record or other information is considered "relevant" to a claim for this
purpose if it (i) was relied upon in making the benefit determination, (ii) was submitted,
considered, or generated in the course of making the benefit determination, without
regard to whether such document, record or other information was relied upon in making
the benefit determination, or (iii) demonstrates compliance with the administrative

process and safeguards required by law when making the benefit determination. Any
claim not decided upon in the required time period shall be deemed denied. All
interpretations, determinations and decisions of the Board (or its designee ) with respect to

any claim or any other matter relating to the Plan shall be made in its sole discretion
based on the Plan documents, and shall be final, conclusive and binding.

(e) A claimant must exhaust the claim and appeal procedures provided in this Section 7.05
before he may bring a legal action seeking payment of benefits under the Plan. Under no

_ circumstances may any legal action be commenced or maintained against the Plan, the
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Fund, the Trustees, or any other representativeof the Plan or Fund more than ninety (90)
I days after the Trustees' decision on appeal.

(0 No person acting as a Trustee may decide or determine any matter concerning the

distribution, nature or method of settlementof his own benefits under the Plan, except in

exercising an election available to that person in his capacity as a Participant.

Section 7.06 Benefit PaymentsGenerally

(a) A Participant who is eligible to receive benefits under this Plan and who makes an

application in accordance with the rules of the Pension Plan shall be entitled upon
Retirement to receive the monthly benefits provided for the remainder of his life, subject
to the other provisions of this Article and to any other applicable provisions of this Plan.

(b) A Participant may, however, elect in a writing filed with the Trustees to receive benefits
first payable in a later month, provided that no such election postpones the Annuity
Starting Date past the Participant's Required Beginning Date as defined in Article X.

The Pension shall last be payable for the month in which the death of the Pensioner
occurs except as provided in accordance with a Joint and Survivor Pension option or any
other provision of this Plan for payments after the death of the Pensioner.

(c) Payment of benefits may begin sooner but shall begin no later than 60 days after the last
of the following dates :

( 1) The end of the Calendar Year in which the Participant attained Normal
Retirement Age; or

(ii) The end of the Calendar Year in which the Participant Retired; or

(iii) The date the Participant filed a proper claim for pension benefits.

In any event, the Trustees need not make payment before they are first able to ascertain
entitlement to, or the amount of, the pension.

(d) Payment of benefits shall include retroactive payment for any months for which the

pension is due and payable in accordance with subsection (b) of this Section unless a

Participant's benefit is actuariallyadjusted for a late benefit payment.

Section 7.07 Mandatory Commencement of Benefits

(a) The Fund will begin benefit payments to all Participants by their Required Beginning
Dates, whether or not they apply for benefits, in accordancewith Article X herein.

(b) If a Participant who is definitely located fails to file a completed application for benefits
on a timely basis, the Fund will establish the Participant's Required Beginning Date as the

Annuity Starting Date and begin benefit payments as follows:

/
.
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(i) If the actuarial value of the Participant's benefit is no more than $5,000, then it
shall automatically be distributed in a single-sum payment. In determining actuarial
value, the Plan shall use the actuarial assumptionscontained in Section 4.12 of the Plan.

(ii) In any other case, benefit payments shall be distributed in the form of a Joint and
SurvivorPension calculated on the assumptions that the Participant is married on the date

payments start and that the Participant is 3 years older than theSpouse, unless the

Participant makes a valid election to receive an alternative form of payment in
accordance with Article V.

(iii ) The benefit payment form specified here will be irrevocable once it begins, with
the sole exception that it may be changed to a single life annuity if the Participant proves
that he did not have a qualified Spouse (including an alternate payee under a QDRO ) on
the Required Beginning Date; also, the amounts of future benefits will be adjusted based
on the actual age difference between the Participant and the Spouse if proven to be
different from the foregoing assumptions.

(iv) Taxes will be withheld from the benefit payments as required by law or determined by
the Trustees to be appropriate for the protection of the Fund and the Participant.

Section 7.08 Suspension of Benefits

(a) Before Normal Retirement Age

The monthly benefit shall be suspended for any month in which the Participant is

employed in any Totally Disqualifying Employment before he has attained Normal
Retirement Age. "Totally Disqualifying Employment," for the period before Normal
Retirement Age, is defined in Subsection7.08 (b) .

(b) After Normal Retirement Age

(i) If the Participant has attained Normal Retirement Age, his monthly pension
benefit shall be suspended for any month in which he worked or was paid for at least

forty (40) hours in Totally Disqualifying Employment. "Totally Disqualifying
Employment" means employment that is ( 1 ) in an industry covered by the Plan when the

Participant's pension payments began, (2) in the geographic area covered by the Plan
when the Participant's pension began, and (3) in any occupation in which the Participant
worked under the Plan at any time or any occupation covered by the Plan at the time the

Participant's pension payments began. However, if a Participant worked in covered
employment only in a skilled trade or craft, that is, as a Pressman, Cameraman, Dot
Etcher, Stripper, Platemalcer, Scanner Operator, Binderperson, Paper-Handler, Sheet

Straightener, Press Wash-Up and Utility Persons and Apprentices in all classifications,
employment or self-employment shall be Totally Disqualifying Employment only if it is
in work that involves the skill or skills of that trade or craft directly or, as in the case of
supervisory work, indirectly. In any event, work for which contributions are required to
be made to the Plan shall be Totally Disqualifying Employment.
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(ii ) The term "industry covered" by the Plan means, the printing and graphic arts

industry and any other industry in which Employees covered by the Plan were employed
when the Participant's pension began or, but for suspension under this Article, would
have begun.

(iii) The geographic area covered by the Plan is metropolitan New York City area

including Westchester, Nassau and Suffolk Counties of New York, New Jersey and
Connecticut and any other area covered by the Plan when the Participant's pension began
or, but for suspensionunder this Article, would have begun.

(iv) If a Retired Participant reenters covered employment to an extent sufficient to
cause a suspension of benefits, and his pension payments are subsequently resumed, the

industry and area covered by the Plan "when the Participant's pension began" shall be the

industry and area covered by the Plan when his pension was resumed.

(v) Paid non-work time shall be counted toward the measure of forty (40) hours if
paid for vacation, holiday, illness or other incapacity, layoff, jury duty, or other leave of
absence. However, time compensated under a Worker's Compensation or temporary
disability benefits law shall not be so counted.

(c) No SuspensionAfter Required Beginning Date

No benefits shall be suspended under this Article for months starting on or after a

Participant's Required Beginning Date, as defined in Article X.

(d) Definition of Suspension

"Suspension of benefits" for a month means non-entitlement to benefits for the month. If
benefits were paid for a month for which benefits were later determined to be suspended,
the overpayment shall be recoverable through deductions from future pension payments,
pursuant to subsection (h)(ii), and in accordancewith Section 7.07.

(e) Notices

(i) Upon commencement of pension payments, the Trustees shall notify the
Pensioner of the Plan rules governing suspension of benefits, including identity of the
industries and area covered by the Plan. If benefits have been suspended and payment
resumed, new notification shall, upon resumption, be given to the Participant, if there has
been any material change in the suspension rules or the identity of the industries or area
covered by the Plan.

(ii) A Pensioner shall notify the Plan in writing within fifteen ( 15) days after starting
any work of a type that is or may be Totally Disqualifying Employment under the

provisions of the Plan and without regard to the number of hours of such work (that is,
whether or not less than forty (40) hours are worked in a month) . If a Pensioner has
worked in Totally DisqualifyingEmployment in any month and has failed to give timely
notice to the Plan of such employment, the Trustees shall presume that he worked for at
least forty (40) hours in such month and any subsequent month before the Participant
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gives notice that he has ceased Totally Disqualifying Employment. The Participant shall
have the right to overcome such presumption by establishing to the satisfaction of the
Trustees that his work was not in fact an appropriate basis, under the Plan, for suspension
of his benefits.

The Trustees shall inform all retirees at least once every twelve ( 12) months of the re-

employment notification requirements and the presumptions set forth in this paragraph.

(iii) A Pensioner whose pension has been suspended shall notify the Plan when

Totally Disqualifying Employment has ended. The Trustees shall have the right to hold
back benefit payments until such notice is filed with the Plan.

(iv) A Participant may ask the Plan whether a particular employment will be Totally
DisqualifyingEmployment. The Plan shall provide the Participant with its determination.

(v) The Plan shall inform a Participant of any suspension of his benefits by notice

given by personal delivery or first class mail during the first calendar month in which his
benefits are withheld.

(f) Review

A Participant shall be entitled to a review of a determination suspending his benefits by
written request filed with the Trustees within 180 days of the notice of suspension. The
same right of review shall apply, under the same terms, to a determination by or on behalf
of the Trustees that contemplated employment will be Totally Disqualifying
Employment.

(g) Exemptions from Benefit Suspensions

The Trustees may, from time to time, adopt by resolution, objective standards under
which benefits will not be suspended for engaging in specified types or categories of
Totally Disqualifying Employment, for the period specified in the resolution granting the

exemption.

(h) Resumption of Benefit Payments

(i) Benefits shall be resumed for the months after the last month for which benefits
were suspended, with payments beginning no later than the third month after the last
calendar month for which the Participant has complied with the notification requirements
of Subsection 7.08 (e)(iii ) .

(ii) Overpayments attributable to payments made for any month or months for which
the Participant had Totally Disqualifying Employment shall be deducted from pension
payments otherwise paid or payable subsequent to the period of suspension. A deduction
from a monthly benefit for a month after the Participant attained Normal Retirement Age
shall not exceed 25% of the pension amount (before deduction) , except that the Plan may
withhold up to 100% of the first pension payment made upon resumption after a

suspension. If a Pensioner dies before recoupment of overpayments has been completed,
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deductions shall be made from the benefits, if any, payable to his Beneficiary or Spouse
receiving a pension subject to the 25% limitation on the rate of deduction.

Section 7.09 Benefit Payments Following Suspension

(a) The monthly amount of pension when resumed after suspension shall be determined
under paragraphs (i) and adjusted for any optional form of payment in accordance with

paragraph (ii) below. Nothing in this Section shall be understood to extend any benefit
increase or adjustment effective after the Participant's initial Retirement to the amount of
pension upon resumption of payment, except to the extent that it may be expressly
directed by other provisions of the Plan.

(i) Resumed Amount - If the pension was first payable after Normal Retirement

Age, resumption shall be at the same monthly amount. Otherwise the amount shall be
determined as if it were then being determined for the first time, but on the basis of an

adjusted age. The adjusted age shall be the age of the Participant at the beginning of the
first month for which payment is resumed, reduced by ( 1 ) the months for which he had
received benefits to which he was entitled and (2) the months for which his benefits were

suspended because of Totally Disqualifying Employment, as defined in Subsection
7.08(b), other than employment with a Contributing Employer reported to the Trustees.
This amount shall be determined before adjustment, if any, for pension accrual based on
re-employment, for changes in the Plan adopted after the Participant first Retired, and for
any offset because of prior overpayments.

(ii) The amount determined under the above paragraphs shall be adjusted for any
Joint and Survivor's Pension option or any other optional form of benefit in accordance
with which the benefits old le Participant and any Spouse or Beneficiary are payable.

(b) A Pensioner who returns to employment with a ContributingEmployer for an insufficient

period of time to complete a Year of Vesting Credit, shall not, on subsequent termination
of employment, be entitled to a recomputation of pension amount based on the additional
service or Gross Earnings. If a Pensioner who returns to employment with a Contributing
Employer completes a Year of Vesting Credit, he shall, upon his subsequent Retirement,
be entitled to a recomputation of his pension amount, based on any additional Gross

Earnings in accordance with Section 4.11. The additional amount attributable to the
additional service shall be computed without adjustment pursuant to Subsection 7.09(a)
for prior benefit payments or suspensions.

(c) A Joint and Survivor option in effect immediately prior to suspension of benefits and any
other benefit following the death of the Pensioner shall remain effective if the Pensioner's
death occurs while his benefits are in suspension. If a Pensioner has returned to

employment with a Contributing Employer, he shall not be entitled to a new election as to
the Joint and Survivor option or any other optional form of benefit unless after that

return, he had earned at least three (3) consecutive Years of Vesting Service.

- 42 -



Section 7.10 Non-Duplication with Disability Benefits

No pension benefits shall be payable for any month for which the Participant or
Pensioner receives wages indemnification for disability from a Contributing Employer or
a ContributingEmployer-financed disability insuranceplan as mandatedby a state or any
governmental organization.

This provision shall, however, be subject to the provisions of Sections 7.08 and 7.09.

Section 7.11 Incompetenceor Incapacity of a Pensioneror Beneficiary

In the event it is determined to the satisfaction of the Trustees that a Pensioner or

Beneficiary is unable to care for his affairs because of mental or physical incapacity, any
payment due may be applied, at the discretion of the Trustees, to the maintenance and

support of such Pensioner or Beneficiary or to such person as the Trustees in their sole
discretion find to be a descendent of the Pensioner or Beneficiary in the manner decided

by the Trustees, unless, prior to such payment, claim shall have been made for such

payment by a legally appointed guardian, conservator, committee, or other legal
representative appropriate to receive such payments on behalf of the Pensioner or

Beneficiary.

Section 7.12 Non-Assignment of Benefits

No Participant, Pensioner or Beneficiary entitled to any benefits under this Pension Plan
I shall have the right to assign, alienate, transfer, encumber, pledge, mortgage,

hypothecate, anticipate, or impair in any manner his legal or beneficial interest, or any
interest in assets of the Pension Fund, or benefits of this Pension Plan. Neither the
Pension Fund nor any of the assets thereof, shall be liable for the debts of any Participant,
Pensioner or Beneficiary entitled to any benefits under this Plan, nor be subject to
attachment or execution or process in any court or action or proceeding. Notwithstanding
the foregoing, ( 1 ) benefits shall be paid in accordance with the applicable requirementsof
any "Qualified Domestic Relations Order" as defined by Section 206(d)(3) of ERISA and
Section 414(p) of the Code; and (2) the Pension Fund shall have the right to offset the
benefits of a Participant, Pensioner, or Beneficiary to the extent provided by Section
206(d) (4) of ERISA.

For purposes of a Qualified Domestic Relations Order, an Alternate Payee shall mean a

Spouse, former Spouse, child or dependent of the Participant who is recognized by a

domestic relations order as having the right to receive all or a portion of the benefits

payable under the Plan to the Participant. The Trustees shall establish reasonable

procedures to determine the qualified status of a domestic relations order.

Notwithstanding the foregoing, with respect to judgments, orders, decrees issued and
settlement agreements, a Participant's benefit may be reduced if a court order or
requirement to pay arises from : ( 1 ) a judgment of conviction for a crime involving the
Plan, (2) a civil judgment (or consent order or decree ) that is entered by a court in an

action brought in connection with a breach (or alleged breach ) of fiduciary duty under
ERISA; (3) a settlement agreement entered into by the Participant and either the
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Secretary of Labor or the PBGC in connection with a breach of fiduciary duty under
ERISA by a fiduciary or any other person; (4) federal tax levies and judgments for unpaid
federal tax assessments; (5) judgments of garnishment under 18 U.S.C. 3613 (a) ; or (6)

voluntary revocable assignments that satisfy the requirements of Treasury Regulation
1.401(a)- 13(e) . The court order, judgment, decree, or settlement agreement must

specifically require that all or part of the amount to be paid to the Plan be offset against
the Participant's Plan benefits.

Section 7.13 No Right to Assets

No person other than the Trustees of the Pension Fund shall have any right, title or
interest in any of the income, or property of any funds received or held by or for the
account of the Pension Fund, and no person shall have any right to benefits provided by
the Pension Plan except as expressly provided herein.

Section 7.14 MaximumAnnual Retirement Benefit

Notwithstanding any provision in this Plan to the contrary, the annual pension with
respect to any Participant shall not exceed the limitations as prescribed in Section 415 of
the Code and the regulations promulgated thereunder which are incorporated herein by
reference. For the purposes of applying the limitations of Section 415 of the Code,
compensation shall include elective amounts that are not includible in the gross income
of the Participant by reason of Sections 132(0(4) , 401 (k) , 403(b) or 457 of the Code.

-
1 Notwithstanding any provision of the Plan to the contrary, effective for Plan Years

beginning after December 31, 2007, all benefits, benefit accruals, and benefit
distributions under the Plan shall be subject to the rules contained in Section 432 of the
Code (for plans in endangered or critical status ) , to the extent those rules apply, and the
actions of the Trustees to comply with those rules.

Section 7.15 Merger and Consolidation

In the case of any merger or consolidation with, or transfer of assets or liabilities to, any
other Plan, each participant in the Plan shall (if the Plan then terminated) receive a benefit

immediately after the merger, consolidation or transfer which is equal to or greater than
the benefit he would have been entitled to receive immediately before the merger,
consolidation or transfer (if the Plan had then terminated) . This Section shall apply only
to the extent required by applicable law.

Section 7.16 Unclaimed Payments

(a) When distribution of a benefit is to commence to a Participant, Spouse or Beneficiary
under the Plan, the Trustees shall use reasonable efforts to locate and contact the

Participant, Spouse or Beneficiary in accordance with procedures adopted by the
Trustees. If a Participant, Spouse or Beneficiary does not respond to the Trustees and
claim his benefit within six (6) months after the Trustees have undertaken reasonable
measures to locate and contact such individual, such individual shall be deemed to be
"lost" as of such six-month anniversary..

- 44 -



(b ) Subject to the provisions of subsection (c) of this Section 7.16, the unclaimed benefit of a

Participant, Spouse or Beneficiary that has been "lost" for a period of two consecutive

years shall be forfeited at the end of such two-year period and treated in accordance with
other amounts forfeited under the Plan.

(c) Notwithstanding the provisions of subsection (b) above, a "lost" Participant, Spouse or

Beneficiary shall have the right to claim payment of his benefit at any time beyond the
two-year period referred to in subsection (b) of this Section 7.16, and such benefit shall
be paid to such Participant, Spouse or Beneficiary without interest; provided, however,
that in the event of a benefit to be paid to a "lost" Spouse or Beneficiary, such benefit
shall be reduced to the extent of any overpayment to the Participant as a result of such

Spouse or Beneficiary having been deemed "lost."

Section 7.17 Fiduciaries Not Insurers

. The Trustees and the Employers in no way guarantee the Pension Fund from loss or

depreciation. The Trustees do not guarantee the payment of any money which may be or
becomes due to any person from the Pension Fund. The liability of the Trustees to make

any payment from the Pension Fund at any time and all times is limited to the then
available assets of the Pension Fund's trust.
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ARTICLE VIII
Miscellaneous

Section 8.01 Non-Reversion

The Pension Fund is expressly for the exclusive benefit of the Participants and their
Beneficiaries and in no event shall any of the corpus or assets of the Fund revert to the

Contributing Employers or be subject to any claims of any kind or nature by the

Contributing Employers, except that nothing shall prohibit the Trustees, in their
discretion, from returning a contribution or a payment of withdrawal liability made by an

Employer by a mistake of fact or law, provided that (i) such contribution or payment is
returned within six (6) months after the Trustees determine that the contribution or

payment was made by such a mistake, and (ii) such contribution or payment has not been
used to pay benefits under the Plan.

Section 8.02 New Employers

(a) No new employer may be admitted to participation in the Pension Fund and this Plan

except upon review by the Trustees to maintain the actuarial soundness of the Fund. The

participation of any such new employer shall be subject to such terms and conditions as

the Trustees may lawfully prescribe including, but not limited to, the imposition of
waiting periods in connection with the commencement of benefits, requirement for
retroactive contributions, or the application of modified benefit conditions and amounts.
In adopting applicable terms, or conditions, which shall be in the form of a Plan

amendment, the Trustees shall take into account such requirements as they may deem

necessary to preserve the actuarial soundness of the Fund and to preserve an equitable
relationship with the contributions required from other Contributing Employers and the
benefits provided to their Employers and the benefits provided to their Employees.

(b) If an Employer is sold, mergedor otherwise undergoes a change of company identity, the
successor company may participate as to the employees theretofore covered in the
Pension Plan just as if it were the original company, if it remains an Employeras defined
in Section 1.08 subject to the withdrawal provisions contained in the Multiemployer
Pension Plan Amendments Acts of 1980 (MPPAA) .

Section 8.03 Terminated Employer

If an Employer's participation in the Fund with respect to a bargaining unit terminates,
the Trustees are required to cancel any obligation of the Fund for any part of any pension
(not in pay status or in receipt of a pension) for which a Participant was made eligible on
the basis of employment prior to his Contribution Date with respect to which Pension
Credits for Past Service was credited, and neither the Trustees, the remaining
Contributing Employers nor the Union shall be obligated to make, or be otherwise liable
for, such payments. Such cancellation of Pension Credit for Past Service shall be subject
to the non-payment of withdrawal liability assessed in accordance with MPPAA.
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Section 8.04 Termination of Fund

(a) Right to Terminate

The Trustees shall have the right to discontinue this Plan in whole or in part. The rights of
all affected Participants to benefits accrued to the date of termination or partial
termination to the extent funded as of such date shall be non-forfeitable to the extent

guaranteed by the PBGC.

(b ) Priorities of Allocation

In the event of termination, the assets then remaining in the Plan after providing for any
administrative expenses, shall be allocated among the Pensioners, Beneficiaries, and

Participants in the following order :

(i ) First : in the case of benefits payable as pension:

( 1 ) In the case of the pension of a Pensioner or Beneficiary which was in pay
status as of the beginning of the three-year period ending on the termination date of the

Plan, to each such pension, based on the provisions of the Plan (as in effect during the
five-year period ending such date) under which such pension would be the last. The
lowest pension in pay status during the three-year period shall be considered the pension
in pay status for such period.

(2) In the case of the pension of a Participant or Beneficiary which would
have been in pay status as of the beginning of such three-year period if the Participant
has Retired prior to the beginning of the three-year period and if his pension had
commenced ( in the standard form ) as of the beginning of such period, to each such

pension based on the provisions of the Plan (as in effect during the five-year period
ending on such date) under which the pension would be the least.

(ii) Second : to all other benefits (if any) of the individuals under the Plan guaranteed
under Title IV of ERISA.

(iii) Third : to all other vested benefits under this Plan.

(iv) Fourth : to all other benefits under this Plan.

(c) Allocation Procedure

For purposes of Subsection (b) hereof:

( i) The amount allocated under any paragraph of Subsection (b) with respect to any
benefit shall be properly adjusted for any allocation of assets with respect to that benefit
under a prior paragraph of that Subsection.

(ii) If the assets available for allocation under any paragraph of Subsection (b) (other
than paragraphs (iii) and ( iv) are insufficient to satisfy in full the benefits of all
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individuals on the basis of the present value (as of the termination date) of their
s respective benefits described in that paragraph.

(iii) This paragraph applies if the assets available for allocation under Subsection

(b)(iii) are not sufficient to satisfy in full the benefits of individuals described in that

paragraph.

( 1 ) If this paragraph applies, except as provided in subparagraph (2) below,
the assets shall be allocated to the benefit of individuals described in Subsection (b)(iii)
on the basis of the benefits of individuals which would have been described in such
Subsection (b)(iii) under the Plan as in effect at the beginning of the five-year period
ending on the date of Plan termination.

(2) If the assets available for allocation under subparagraph ( 1 ) above, are
sufficient to satisfy in full the benefits described in such paragraph (without regard to this

subparagraph), then for purposes of subparagraph ( 1 ) , benefits of individuals described in
such paragraph shall be determined on the basis of the Plan as amended by the most
recent Plan amendment effective during such five-year period under which the assets
available for allocation are sufficient to satisfy in full the benefits of individuals
described in subparagraph ( 1 ) and any assets remaining to be allocated under

subparagraph ( 1 ) on the basis of the Plan as amended by the next succeeding Plan
amendmenteffective during such period.

?
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ARTICLE IX
Amendments

Section 9.01 Amendment

This Plan may be amended at any time by the Trustees, consistent with the provisions of
the Trust Agreement. However, no amendment may decrease the accrued benefit of any
Participant, except:

(a) As necessary to establish or maintain the qualification of the Plan or the trust of the
Pension Fund under the Code and to maintain compliance of the Plan with the

requirementsof ERISA or

(b) If the amendment meets the requirements of Section 302(c)(8) of ERISA and Section
412(c) (8) of the Code or

(c) In accordance with Section 8.03.

Notwithstanding the foregoing, effective for Plan Years beginning after December 31,
2007, the Plan shall be subject to the minimum funding requirements set forth in the

applicable provisions of sections 412 and 432 of the Code, and no amendmentto the Plan
shall decrease the accrued benefit of any Participant unless the amendment satisfies the

requirements of Section 412(d)(2) of the Code and the regulations thereunder, or unless
such an amendment is authorized by Section 432 of the Code. In addition, any
amendment to the Plan shall be subject to and in compliance with the restrictions on
amendments contained in Section 432 of the Code (for plans in endangered or critical
status ) , to the extent those rules apply.

Section 9.02 Employment Not Guaranteed

Nothing contained in this Plan or with respect to the establishment of the Fund, or any
modification or amendment to the Plan or Fund, or the payment of any benefit, gives any
Employee, Participant, Pensioner or any Beneficiary any right to continue employment,
any legal or equitable right against an Employer, or Employee of an Employer, or against
the Board, or its agents or Employees, except as expressly provided by the Plan, the
Pension Fund, ERISA or by a separate agreement.
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ARTICLE X
1 Mandatory DistributionRequirements

Section 10.01 Mandatory Commencement of Benefits

(a) General Rules

(i) The provisions of this Section 10.01 will apply for purposes of determining
required minimum distributions for Calendar Years beginning with the 2003 Calendar
Year.

(ii) The requirements of this Section 10.01 will take precedence over any inconsistent

provisions of the Plan. Notwithstanding the above, nothing in this Section 10.01 shall
authorize a form of distribution or benefit payment option not otherwise provided for
under this Plan.

(iii) All distributions required under the Plan will be determined and made in
accordance with the Treasury Regulations under Section 401 (a)(9) of the Code.

(iv) Notwithstanding the other provisions of this Section 10.01, other than subsection
(a)(iii) , distributions may be made under a designation made before January 1, 1984, in
accordance with Section 242(b)(2) of the Tax Equity and Fiscal Responsibility Act
("TEFRA") and the provisions of the Plan that relate to Section 242(b)(2) of TEFRA.

(b) Time and Manner of Distribution

(i) The Participant's entire interest will be distributed, or begin to be distributed, to
the Participant no later than the Participant's Required Beginning Date.

(ii) If the Participant dies before distributions begin, the Participant's entire interest
will be distributed, or begin to be distributed, no later than as follows:

( 1 ) If the Participant's surviving Spouse is the Participant's sole designated
Beneficiary, then distributions to the surviving Spouse will begin by December 31 of the
Calendar Year immediately following the Calendar Year in which the Participant died, or
by December 31 of the Calendar Year in which the Participant would have attained age
70-

1/2, if later.

(2) If the Participant's surviving Spouse is not the Participant's sole designated
Beneficiary, then distributions to the designated Beneficiary will begin by December 31
of the Calendar Year immediately following the Calendar Year in which the Participant
died, unless the Beneficiary elects to have the Participant's entire interest distributed by
December 31 of the Calendar Year containing the fifth anniversary of the Participant's
death.

(3) If there is no designated Beneficiary as of September 30 of the year

) following the year of the Participant's death, the Participant's entire interest will be
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distributed by December 31 of the Calendar Year containing the fifth anniversary of the

Participant's death.

(4) If the Participant's surviving Spouse is the Participant's sole designated
Beneficiary and the surviving Spouse dies after the Participant but before distributions to
the surviving Spouse begin, this subsection (b) , other than subsection (b)(ii)( 1 ), will
apply as if the surviving Spouse were the Participant.

(5 ) For purposes of this subsection (b)(ii) and subsection (b)(ii)(5) ,

distributions are considered to begin on the Participant's Required Beginning Date (or, if
subsection (b)(ii)(4) applies, the date distributions are required to begin to the surviving
Spouse under subsection (b)(ii)(1) ) . If annuity payments irrevocably commence to the

Participant before the Participant's Required Beginning Date (or to the Participant's
surviving Spouse before the date distributions are required to begin to the surviving
Spouse under subsection (b)(ii)(1)), the date distributions are considered to begin is the
date distributions actually commence.

(iii ) Unless the Participant's interest is distributed in the form of an annuity purchased
from an insurancecompany or in a single sum on or before the Required Beginning Date,
as of the first Distribution Calendar Year distributions will be made in accordance with
subsections (c) , (d) or (e) hereof. If the Participant's interest is distributed in the form of
an annuity purchased from an insurance company, distributions thereunder will be made
in accordance with the requirements of Section 401 (a)(9) of the Code and the Treasury
Regulations. Any part of the Participant's interest which is in the form of an individual
account described in Section 414(k) of the Code will be distributed in a manner satisfying
the requirements of Section401 (a)(9) of the Code and the Treasury Regulations that apply
to individual accounts.

Determination of Amount to be Distributed Each Year

( i) If the Participant's interest is paid in the form of annuity distributions under the

Plan, paymentsunder the annuity will satisfy the following requirements:

( 1 ) the annuity distributions will be paid in periodic payments made at

intervals not longer than one year;

(2) the distribution period will be over a life (or lives ) or over a period certain
not longer than the period described in subsections (d) or (e) hereof;

(3) once payments have begun over a period certain, the period certain will
not be changed even if the period certain is shorter than the maximum permitted;

(4) payments will either be nonincreasing or increase only as follows :

(A) by an annual percentage increase that does not exceed the annual

percentage increase in a cost of living index that is based on prices of all items and issued

by the Bureau of Labor Statistics;
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.
_

,
(B) to the extent of the reduction in the amount of the Participant's

1 payments to provide for a survivor benefit upon death, but only if the Beneficiary whose
life was being used to determine the distribution period described in subsection (d) hereof
dies or is no longer the Participant's Beneficiary pursuant to a qualified domestic relations
order within the meaning of Code Section 414(p) ;

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

Participant's death; or

(D) to pay increased benefits that result from a Plan amendment.

(ii) The amount that must be distributed on or before the Participant's Required
Beginning Date (or, if the Participant dies before distributions begin, the date
distributions are required to begin under subsection (b)(ii)(1) or (2)) is the payment that is

required for one payment interval. The second payment need not be made until the end of
the next payment interval even if that payment interval ends in the next Calendar Year.

Payment intervals are the periods for which payments are received, e.g., bi-monthly,
monthly, semi-annually, or annually. All of the Participant's benefit accruals as of the last

day of the first distribution Calendar Year will be included in the calculation of the
amount of the annuity payments for payment intervals ending on or after the Participant's
Required Beginning Date.

(iii) Any additional benefits accruing to the Participant in a Calendar Year after the

t
first distribution Calendar Year will be distributed beginning with the first payment
interval ending in the Calendar Year immediately following the Calendar Year in which
such amount accrues.

(d) RequirementsFor Annuity Distributions That Commence During Participant's Lifetime

(i) If the Participant's interest is being distributed in the form of a joint and survivor

annuity for the joint lives of the Participant and a non-Spouse Beneficiary, annuity
payments to be made on or after the Participant's Required Beginning Date to the

designated Beneficiary after the Participant's death must not at any time exceed the

applicable percentage of the annuity payment for such period that would have been

payable to the Participant using the table set forth in Q&A 2 of Section 1.401 (a) (9)-6 of
the Treasury Regulations. If the form of distribution combines a joint and survivor

annuity for the joint lives of the Participant and a non-Spouse Beneficiary and a period
certain annuity, the requirement in the preceding sentence will apply to annuity payments
to be made to the designated Beneficiary after the expirationof the period certain.

(ii ) Unless the Participant's Spouse is the sole designated Beneficiary and the form of
distribution is a period certain and no life annuity, the period certain for an annuity
distribution commencing during the Participant's lifetime may not exceed the applicable
distribution period for the Participant under the Uniform Lifetime Table set forth in
Section 1.401(a)(9)-9 of the Treasury Regulations for the Calendar Year that contains the
Annuity Starting Date. If the Annuity Starting Date precedes the year in which the

) Participant reaches age 70, the applicable distribution period for the Participant is the
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distribution period for age 70 under the Uniform Lifetime Table set forth in Section
) 1.401 (a)(9)-9 of the Treasury Regulations plus the excess of 70 over the age of the

Participant as of the Participant's birthday in the year that contains the Annuity Starting
Date. If the Participant's Spouse is the Participant's sole designated Beneficiary and the
form of distribution is a period certain and no life annuity, the period certain may not
exceed the longer of the Participant's applicable distribution period, as determined under
this subsection (d)(ii) , or the joint life and last survivor expectancy of the Participant and
the Participant's Spouse as determined under the Joint and Last Survivor Table set forth
in Section 1.401(a)(9)-9 of the Treasury Regulations, using the Participant's and Spouse's
attained ages as of the Participant's and Spouse's birthdays in the Calendar Year that
contains the Annuity Starting Date.

(e) Requirements For Minimum Distributions Where Participant Dies Before Date
Distributions Begin

( i) If the Participant dies before the date the distribution of his interest begins and
there is a designated Beneficiary, unless the Beneficiary elects to have the Participant's
entire interest distributed by December 31 of the Calendar Year containing the fifth
anniversary of the Participant's death, the Participant's entire interest will be distributed,
beginning no later than the time described in subsection (B)(ii)( 1 ) or (2), over the life of
the designatedBeneficiary or over a period certain not exceeding:

( 1 ) unless the Annuity Starting Date is before the first distribution Calendar
Year, the life expectancy of the designated Beneficiary determined using the

Beneficiary's age as of the Beneficiary's birthday in the Calendar Year immediately
following the Calendar Year of the Participant's death; or

(2) if the Annuity Starting Date is before the first distribution Calendar Year,
the life expectancy of the designated Beneficiary determined using the Beneficiary's age
as of the Beneficiary's birthday in the Calendar Year that contains the Annuity Starting
Date.

(ii) If the Participant dies before the date distributions begin and there is no

designated Beneficiary as of September 30 of the year following the year of the

Participant's death, distribution of the Participant's entire interest will be completed by
December 31 of the Calendar Year containing the fifth anniversary of the Participant's
death.

(iii ) If the Participant dies before the date distribution of his interest begins, the

Participant's surviving Spouse is the Participant's sole designated Beneficiary, and the

surviving Spouse dies before distributions to the surviving Spouse begin, this subsection
(e) will apply as if the surviving Spouse were the Participant, except that the time by
which distributions must begin will be determined without regard to subsection (B)(ii )(1) .

(0 Definitions

i For purposes of this Section 10.01, the following terms shall have the following assigned• _

meanings :
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(i) Beneficiary. The individual who is designated as the Beneficiary under Article 1

of the Plan and is the designated beneficiary under Code Section 401 (a)(9) and Treasury
Regulation Section 1.401(a) (9)-4, Q&A 1.

(ii) Distribution Calendar Year. A Calendar Year for which a minimum distribution is

required. For distributions beginning before the Participant's death, the first distribution
Calendar Year is the Calendar Year immediately preceding the Calendar Year which
contains the Participant's Required Beginning Date. For distributions beginning after the

Participant's death, the first distribution Calendar Year is the Calendar Year in which
distributions are required to begin pursuant to subsection (b )(ii) .

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

(iv) Required Beginning Date. If any distribution commencement date described
under the Plan, either by Plan provision or by Participant election (or nonelection) , is
later than the Participant's Required Beginning Date, the Trustees shall make distribution
to the Participant on the Participant's Required Beginning Date. A Participant's Required
Beginning Date is the April 1 following the close of the Calendar Year in which the

Participant attains age 70-
1/2 or retires, except that with respect to a 5% owner the

Required Distribution Date shall mean April 1 of the Calendar Year following the
CalendarYear in which the Participant attains age 70-

1 /2. A mandatory distributionat the

Participant's Required Beginning Date will be made in accordance with Section 7.06(b)
herein.
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TN WITNESS WHEREOF, the Trustees have adopted this Plan to be effective as ofr
)

October 1, 2014 and signed this 26th day of September, 2016.

EMPLO TRUSTEES
1•/

I -

(
UNION TRUSTEES

)



PRESSROOMUNIONS' PENSION TRUST FUND
REHABILITATION PLAN

I. INTRODUCTION

The Pension Protection Act of 2006 ("PPA") and the Multiemployer Pension
Reform Act of 2014 ("MEPRA" ) require an annual actuarial status determination
for multiemployer pension plans including the Pressroom Unions' Pension Trust
Fund ("Fund") . On December29, 2016, the Fund was certified by its actuary, First
Actuarial Consulting, Inc. ("FACT" ) , to be in critical -and-declining status, also
known as the "red zone," for the plan year beginning on October 1, 2016 and

ending on September 30, 2017 (the "2016 Plan Year" ) .

The PPA and MEPRA require that the board of trustees of a multiemployer
pension plan that has been certified by its actuary as being in critical or critical-
and-declining status develop a rehabilitation plan that is intended to improve the

plan's funding. A rehabilitation plan sets forth the actions to be taken by the

pension plan's trustees, as well as the collective bargaining parties, to enable the

plan to emerge from critical status or forestall possible insolvency. The
rehabilitation plan must be based on reasonably anticipated experience and
reasonable actuarial assumptions regarding investment income and other
experience of the plan over a period of future years. These requirementsare set
forth in Section 305(e) of the Employee Retirement Income Security Act of 1974,
as amended ("ERISA" ) , and Section 432(e) of the Internal Revenue Code of 1986,
as amended (the "Code" ) .

II. STATE OF THE PRINTING INDUSTRY

Currently and historically, the Fund participants are and have been entirely
employed within the commercial lithographic printing industry in pre-press and

pressroom positions in the New York City Metropolitan area. In 2010, the Bureau
of Labor Statistics within the U.S. Departmentof Labor ("BLS" ) published an

analysis of the commercial lithographic printing industry that confirms the

subjective experience of the Fund. The BLS report entitled Career Guide to
Industries, 2010- 11 Edition, Printing ("BLS 2010 Report" ) notes that employment
within the printing industry, and especially within the commercial segment of that
industry, is expected to continue to decline due to increasing computerization,
declining volume of printed matter, and the expanding use of the Internet in
advertising and communications. (http ://www.b1s.gov /oco/cg/cgs050.htm (visited
September 10, 2010) . ) The BLS also notes that computerization in the field of



printing has already eliminated many pre-press and production jobs. The BLS 2010
Report states:

The printing industry, like many other industries, continues to undergo
technological changes, as computers and technology alter the manner in
which work is performed. Many of the processes that were once done by
hand are becoming more automated, and technology's influence can be seen

in all three stages of printing. The most notable changes have occurred in the

prepress stage. Instead of cutting and pasting articles by hand, workers now
produce entire publications on a computer, complete with artwork and

graphics. Columns can be displayed and arranged on the computer screen

exactly as they will appear in print, and then be printed. Nearly all prepress
work is computerized, and prepress workers need considerable training in
computer software and graphic communications. Technology has also
affected the printing process itself. Printing machine operators, also known
as press operators, increasingly use computers to make adjustments to

printing presses in order to complete a job.
• • • .

Employment in printing is expected to decline rapidly, but the need to
replace workers who retire or leave the occupation will create job
opportunities, especially for persons with up-to-date printing skills.

• •

Employment change. Wage and salary employment in the printing and
related support activities industry is projected to decline 16 percent over the
2008-18 period, compared with 11 percent growth projected for the

economy as a whole. This decrease reflects the increasing automation of the

printing process and the expanding use of the Internet that reduces the need
for printed materials. Some small- and medium-size firms are also

consolidating in order to afford the investment in new technology and

equipment leading to an expected drop in employment.

Processes that had been performed manually are now largely automated. As
a result, job skills have changed and nearly all workers need to be computer
literate and comfortable working with sophisticated equipment. Some jobs
have shifted from production occupations to computer-related occupations
that perform the same functions while others have largely vanished. For
example, demand for workers who perform prepress tasks manually -

.paste-

up workers, photoengravers, camera operators, film strippers, and
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platemakersis expected to disappear. In some cases, technological
advances have shifted job duties from printers to printers' clients. For

example, as layout and design are performed and transmitted electronically
to printing companies, employment of desktop publishers and graphic
designers in client industries should grow.

This downward employment trend has continued since the BLS 2010 Report was

published. According to the BLS Career Outlook report, employment of printing
press operators from 2014 to 2024 is projected to decline by 12.5% from 173,000
to 151,,400 jobs. (https ://www.bls .g_ov/careeroutlook/2015/article/projections
occupation.htm (visited on July 25;2017 ) .)

The experience of the Fund is consistent with the BLS reports. As recently as the

year 1998, the Fund had hundreds of participants employed in manual pre-press
occupations such as paste-up workers, photoengravers, camera operators and film
strippers. All of those jobs have been replaced by many fewer pre-press electronic

operators and the trend is for even .those jobs to be eliminated due to the shift of
job duties from printers to printers' clients.

Increasingproductivity in the pressroom is also reducing participants in the Fund.
Sheetfed presses now routinely run at as many as 15,000 impressionsper hour as

compared to 8,000 impressions 10 years ago. Web style presses are similarly more

productive so that fewer printers are needed to produce the same amount of
product. The increased efficiency in the pressroom when combined with the
overall reduction in demand for printed products makes it very difficult to maintain
active participants in the Fund.

The number of participants in the Fund has also declined as a result of the shift in
the already declining volume of printing work from employers who participate in
the Fund to lower cost printers, both domestically and overseas. The Fund is
currently paying benefits to about 1,400 retirees while maintaining obligations for
about 370 terminated-vested participants and has less than 30 active participants.

Finally, increased consolidation in the industry has caused employers to go out of
business and those withdrawals are typically circumstances that limit the ability of
the Fund to collect withdrawal liability. The BLS 2010 Report acknowledged that

employment in the industry is dropping due to the consolidation of small- and
medium-size firms in order to afford the required investment in new technology
and equipment that the industry demands. In the last 20 years, dozens of
commercial printing industry employers contributing to the Fund have closed
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operations and withdrawn from the Fund. The BLS 2010 Report also confirmed
that most printing establishments are small: 7 out of 10 printing employers employ
fewer than 10 people. The Fund Trustees are also aware that these employers are
small closely held corporations that rarely if ever retain any assets at the point of
their termination of business operations, resulting in an inability by the Fund to
collect withdrawal liability. While some withdrawn employers pay their
withdrawal liability, many of the withdrawn employers went out of business. By
the time that an Employer withdraws, there is typically nothing left for unsecured

creditors, such as the Fund, to levy against.

III. REHABILITATION PLANS GENERALLY

A rehabilitation plan consists of either (i) actions (including increases in employer
contributions to, and/or reductions in benefits under, the plan ) that, based on

reasonably anticipated experience and reasonable actuarial assumptions, are
formulated to enable the plan to emerge from critical status no later than the end of
a 10-year "rehabilitation period;" or (ii ) reasonable measures implemented by the

plan's trustees that are expected to enable the plan to emerge from critical status
after such 10-year period, or to forestall possible plan insolvency, if the trustees
determine that, based on reasonable actuarial assumptions and upon exhaustion of
all reasonable measures, the plan cannot reasonably be expected to emerge from
critical status by the end of the 10-year rehabilitation period.

The sponsor of a multiemployer pension fund in a critical status shall adopt a
rehabilitation plan not later than 240 days following the required date for the
actuarial certification of critical status. The PPA defines a rehabilitation plan
adoption period as the period beginning on the date of the actuary's certification
for the initial critical plan year and ending on the day before the first day of the
rehabilitation period. For this Fund, the adoption period began on December 29,
2016, and will end on September 30, 2019.

The 10-year rehabilitation period begins with the first plan year that begins two
years after adoption of the rehabilitation plan, or, if earlier, the first plan year after
the expiration of collective bargaining agreements (in effect when the actuarial
certification for the first critical year was due) covering at least 75% of the plan's
active participants. In the case of this Fund, the 10-year rehabilitation period
begins October 1, 2019.



IV. THE FUND'S REHABILITATION PLAN

After extensive deliberations and consultations with FACT and Fund legal counsel,
as well as an in-depth review of a variety of possible alternatives, the Board of
Trustees of the Plan (the "Board" ) has concluded that, based on reasonable
actuarial assumptions and upon exhaustionof all reasonable measures, the Fund
cannot reasonably be expected to emerge from critical-and-declining status by the
end of a 10-year rehabilitation period or later, and so the Board's rehabilitation
plan will attempt to forestall the Fund's projected insolvency. Further information
regarding that conclusion is described in greater detail below.

Accordingly, the Board adopted this Rehabilitation Plan on August 17, 2017 as the
best long-term option for improving the longevity of the Fund and determined that
it is in the best interest of the Fund and its participants and beneficiaries. The
Rehabilitation Plan consists of two schedules, a "preferred schedule" and a
"default schedule" as required by the PPA, and employs reasonable measures to
enable the Fund to forestall insolvency. Unless otherwise stated herein, the terms
used in this Rehabilitation Plan shall have the same meaning as those defined in
the Rules and Regulations for the Fund as adopted by the Board effective January
1, 2014.

A. Description of Preferred Schedule:

Benefit Modifications

1. Effective April 1, 2018, for terminated vested Participants who
are not currently receiving a pension benefit from the Fund,
early retirement subsidies will be eliminated by providing an

Early Retirement Pension that is equal to the Regular Pension
reduced by 0.50% per month, or 6.00% per year, by which the
actual commencementdate precedes the first day of the month
following the Participant's Normal Retirement Age.

2. Effective January I, 2019, for active Participantswho are not
currently receiving a pension benefit from the Fund, early
retirement subsidies will be eliminated by providing an Early
Retirement Pension that is equal to the Regular Pension reduced

by 0.50% per month, or 6.00% per year, by which the actual
P commencementdate precedes the first day of the month

following the Participant's Normal Retirement Age.
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3. Effective April 1, 2018, Participants who are not currently
receiving a pension benefit from the Fund and who are not
married upon the commencement of Fund benefits or who, with
their Spouse reject the normal form of benefit for married

Participants, will no longer be entitled to a single life annuity
with a 60-month guarantee of payments; rather, their benefit
will be paid in the form of a single-life annuity with no

guarantee.

4. Effective April 1, 2018, for all Participants who are not

currently receiving a pension benefit from the Fund, the
unreduced 75% Joint and Survivor benefit that was available if
a Participant had worked at least one Credited Shift on or after

January 1, 1998, will be eliminated; an actuarially equivalent
adjustmentwill apply resulting in a reduced benefit.

5. Effective April 1, 2018, for all Participants who are not
currently receiving a pension benefit from the Fund, the

following lump -sum death benefits shall be eliminated :

(a) The Pensioner lump-sum death benefit of $1,000 per Plan
Section 6.02; and

(b) The pre- and post-retirement lump-sum death benefits of no
more than $3,500 payable to certain Participantsper Plan
Section 6.03.

Employer ContributionModifications

For each Contributing Employer, pre-adoption contribution rates to
the Fund will increase at the rate of 10% upon the adoption of the
Preferred Schedule. For example, a Contributing Employer
contributing at 8% of covered payroll prior to the adoption of the
Preferred Schedule will, upon its adoption, begin contributing at the
rate of 8.8% of payroll. (Until that time, surcharges, as described
below, will be required on pre-adoption contribution rates.)

B. Description of Default Schedule:

Benefit Modifications
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The benefit provisions modified by the Default Schedule reduce
future benefit accruals for an active participant to be equal to a

monthly benefit (payable as a single life annuity commencing on the

participant's normal retirement date) of 1% of the contribution
required to be made with respect to the participant. In addition, all
other benefit modifications under the Preferred Schedule are also in

place under this Default Schedule.

Employer Contribution Increases Required

Upon the adoption or imposition of the Rehabilitation Plan's Default
Schedule as a result of collective bargaining between the Union and
the respective Contributing Employer, pre-adoption contribution rates
will increase by 30 times the rate currently made. For example, a

Contributing Employer contributing at 8% of covered payroll prior to
the adoption or imposition of the Default Schedule will, upon its
adoption, begin contributing at the rate of 240% of payroll. (Until that
time, surcharges, as described below, will be required on pre-adoption
contribution rates.)

C. Effective Date of Contribution Increases

Unless otherwise specifically provided herein, the contribution increases

required by the Rehabilitation Plan will become effective upon the earlier
of:

1. the effective date of a collective bargaining agreement (or an
amendment to that collective bargaining agreement ) that adopts
a contribution requirement that contains terms consistent with

.

either the Preferred or Default Schedule under this
Rehabilitation Plan, in which case the contribution

requirementsof whichever schedule is selected will apply, or

2. 180 days after the expiration date of a collective bargaining
agreement providing for contributions to the Plan that was in
effect on September 30, 2017, ifby such date the bargaining
parties have failed to adopt a contribution requirement that
contains terms consistent with the contribution schedule set
forth under either the Preferred or Default Schedule under this
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Rehabilitation Plan, in which case the contribution
requirementsof the Default Schedule will be imposed.

D. No Decrease Permitted in Employer Contributions Otherwise
Required

To the extent it is legally required, the Board has resolved that it will
not permit contributing employers to decrease their contribution rates
to the Fund in any collective bargaining agreement.

E. Rehabilitation Plan Objectives

This Rehabilitation Plan consists of reasonable measures adopted by
the Board which, based on reasonable actuarial assumptions, can be

expected to enable the Fund to delay a projected insolvency.

In the absence of the benefit changes or the increases in employer
contribution rates described in this Rehabilitation Plan, the Fund
would not have been projected to emerge from critical status at any
point during the ten-year rehabilitation period and the Fund remains at
substantial risk of insolvency in or around the plan year beginning on
October 1, 2031.

The objective of the Rehabilitation Plan is to delay any insolvency so
that potential improvements in investment return or other material
events, including further applicable legislative reforms, can provide an

opportunity for the Fund to survive and continue to provide its
promised benefits to its participants.

F. Rehabilitation Plan Standards

The PPA requires that a plan set forth annual standards for meeting
the requirementsof its rehabilitation plan. However, the PPA does not

currently define the standards applicable to a rehabilitation plan, such
as this Rehabilitation Plan, that is not designed to emerge from
critical-and-declining status at the end of the 10-year rehabilitation
period.

Until such time as these standards are more clearly defined pursuant
to the PPA, the annual standard for satisfying the requirementsof this
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Rehabilitation Plan will be a determination that, based on the updated
actuarial projections each year using reasonable actuarial assumptions,
the Rehabilitation Plan (as updated and amended from time to time) ,
will enable the Fund to forestall possible insolvency.

V. EMPLOYERSURCHARGES

The PPA requires that mandatory "surcharges" be imposed on every contributing
employer beginning 30 days after the date on which the PPA-required notice of
critical status is provided to the employer — in this case, it began February 1, 2017
— and will continue until the employer's collective bargaining agreement (s) (or
other agreement(s) pursuant to which it is contributing ) is amended to incorporate
a contribution requirement that contains terms consistent with a schedule under this
Rehabilitation Plan. The amount of the surcharge is as follows:

1. Effective for contributions earned on or after February 1, 2017 and
before October 1, 2017, the surcharge is 5% of the employer's
contributions to the Fund; and

2. Effective for contributions earned on or after October 1, 2017, the

surcharge is 10% of the employer's contributions to the Fund. The
10% surcharge remains in effect for each plan year in which the Fund
remains in critical or critical-and-declining status.

The surcharge will no longer be applicable to any Employer that adopts a
collective bargaining agreement in conformity with a schedule under this
Rehabilitation Plan.

The surcharge is due and payable on the same schedule as the contributions on
which the surcharges are based. Surcharges increase the required employer
contributions and, consistentwith law, will not generate any benefit accruals for
participants.

Where the bargaining parties fail to adopt a schedule under the Rehabilitation Plan
the employer remains subject to all surcharges imposed under the PPA until such
time as the bargaining parties adopt provisions (or, if later, such time as those

provisions take effect) in the employer's collective bargaining agreement that
contain terms consistentwith a Rehabilitation Plan schedule. If there is an
unreasonable delay in providing the Fund Office with an executed agreement that
contains terms consistentwith a Rehabilitation Plan schedule, the adoption date
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will be treated as the date of receipt by the Fund Office and the surcharge will be

imposed through that date.

The law provides that employers on whom the Rehabilitation Plan default schedule
is imposed (e.g., because the bargaining parties have not adopted a Rehabilitation
Plan schedule within 180 days after expiration of the collective bargaining
agreement ) will remain subject to the surcharges imposed under the PPA until such
time as the collective bargaining parties adopt provisions in their collective

bargaining agreements that contain terms consistentwith a Rehabilitation Plan
schedule. Thus, under the law, such employers would be subject to both the
Rehabilitation Plan default schedule and the surcharge.

VI. ALTERNATIVES CONSIDERED BY THE BOARD

The Board devoted a considerable amount of time and attention to considering the

advantages and disadvantages of the alternatives that would enable the Fund to

emerge from critical status by the end of the 10-year rehabilitation period. Some of
the alternatives that were considered by the Board would have required an

immediate increase in excess of ten times the current contribution rates to emerge
from critical status by the end of the 10-year rehabilitation period. The Board
concluded that, in view of the economic challenges facing the commercial printing
industry, the prospect of these compound increases would cause the remaining
participating employers either to flee from the Fund or become unable to continue
in business and further undermine the Fund's stability.

After considering each of these alternatives, the Board concluded that each would
be unreasonable and would involve considerable risk to the long-term health (and
even viability) of the Fund.

In reaching this conclusion the Board considered the near-impossibilityof
emerging from critical status at the end of the 10-year rehabilitation period in view
of the significant investment losses (over $11 million ) suffered by the Fund over
the two plan years ended on September 30, 2010. The collapse of the financial
markets in 2008 resulted in the Plan's experiencing significant investment losses.

In addition, the magnitudeof the employer contribution increases required by a

default schedule intended to satisfy the requirements for a 10-year rehabilitation

plan would almost certainly result in lower negotiatedwages for participants
and/or decreased employer contributions to other benefit plans covering these

participants (such as the plan providing their health benefit coverage ) . If
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participants perceive a significant decrease in value in their total overall

compensation— including wages, pension benefits and health benefits — the Board
concluded that they would be likely to encourage their employers to withdraw
from the Fund. Thus, the Board concluded that, after having reduced all available

adjustable benefits, such contribution increases would be inconsistent with the goal
of maintaining a viable plan with ongoing value to active participants. Such action
could also lead to increased employer withdrawals or reductions in contributions,
as the collective bargaining parties would see less benefit to ongoing participation.

VII. DELINQUENTEMPLOYERCONTRIBUTIONS /WITHDRAWAL
FROM THE PLAN

A contributing employer's failure to contribute to the Fund timely at the rates

required by a Rehabilitation Plan schedule (once agreed to or imposed ) will result
in the deficient amounts being treated as delinquent employer contributions under
the Fund. In addition, the contributing employer will be subject to excise taxes

(equal to 100% of the unpaid contributions) as provided under the PPA.

Additionally, this may result in a determination by the Board that the employer has
failed to maintain (and thus has withdrawn from ) the Fund, in which case such

employer will then be subject to withdrawal liability under the terms of the Fund
and Title IV of ERISA. Further, under the PPA, any failure to make a surcharge
payment will also be treated as a delinquent contribution.

VIII. NOTICE GIVEN BEFORE BENEFITREDUCTIONS BECOME
EFFECTIVE

Pursuant to Section 432(e)(8 )(C) of the Code, notice of the Board's adoption of
this Rehabilitation Plan is being given at least 30 days before the general effective
date of the reduction in adjustable benefits under the Fund.

IX. NON-COLLECTIVELY BARGAINEDPARTICIPANTS

In the case of an employer that contributes to the Fund on behalf of non- ..

collectivelybargained employees only, the rules contained in this Rehabilitation
Plan shall be applied as if the employer were the bargaining party, and its

participation agreement (or other operative agreement ) were a collective
bargaining agreement with a term ending on the first day of the plan year
beginning after the employer is provided with the Rehabilitation Plan (i.e.,
generally October 1, 2017) .
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X. APPLICATION OF REHABILITATION PLAN TO FUTURE
AGREEMENTS

The rules contained herein shall be applied upon the expiration of (or earlier
amendment to or renegotiation of) the first collective bargaining agreement that
conforms to the Rehabilitation Plan (the "Initial Compliant Collective Bargaining
Agreement") and each subsequent compliant collective bargaining agreement (a

"Subsequent Compliant Collective Bargaining Agreement") . Furthermore, it will
be applied as if the Initial Compliant Collective Bargaining Agreement or

Subsequent Compliant Collective Bargaining Agreement, as the case may be, were
"in effect" at the time the Fund entered critical status; provided that, the
contribution surcharges imposed under the PPA and this Rehabilitation Plan shall

apply prospectively only and shall be based upon the contribution rate in the

expired Initial Compliant Collective Bargaining Agreement or Subsequent
Compliant Collective Bargaining Agreement, as the case may be.

XI. ANNUAL REVIEW AND UPDATE OF REHABILITATION PLAN

In consultation with the Fund's actuary, the Board will review the Rehabilitation
Plan annually and amend it, as appropriate, to meet the objective of enabling the
Fund to achieve this Rehabilitation Plan's standards. This will include an update of
the contribution rates contained in its schedules to reflect the experience of the
Fund. The annual review will include a thorough review of the Fund's funding
status, including projections by the actuary of whether and when the Fund is

expected to emerge from critical status or become insolvent. The Board will
consider whether further benefit modifications or contribution rate increases are

necessary to meet the stated objectives of the Rehabilitation Plan.

The Rehabilitation Plan may be amended for any benefit changes that may be

required for the Fund to continue to satisfy all necessary legal requirements, to
maintain the Fund's tax-qualified status under the Code, and to comply with other
applicable law. Collective bargaining agreements that are entered into, renewed or
extended after the date of any changes to the Rehabilitation Plan will be subject to
the Rehabilitation Plan then in effect at the time of such entry, renewal or
extension. Notwithstanding the foregoing, under current law the schedules of
contribution rates provided by the Board, and agreed to by the bargaining parties in

negotiating a collective bargaining agreement, will remain in effect for the duration
of that collective bargaining agreement.
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XII. CONSTRUCTION AND MODIFICATIONS TO THIS
REHABILITATION PLAN

This Rehabilitation Plan is intended to present only a summary of the Board's

good-faith understanding of applicable law, the Fund and the upcoming changes to
the Fund. It is not intended to serve as an exhaustive, complete description of the

law, the Fund or the modifications discussed herein. Further, this Rehabilitation
Plan is a discretionary act on the part of the Trustees and the Board reserves the

right, in its sole and absolute discretion, to construe, interpret and/or apply the
terms and provisions of this Rehabilitation Plan in a manner that is consistent with
the PPA, MEPRA and other applicable law. Any and all constructions,
interpretations and/or applications of the Fund (and other Fund documents ) or the
Rehabilitation Plan by the Board, in its sole and absolute discretion, shall be final
and binding on all parties affected thereby. Subject to the PPA, MEPRA and other

applicable law, and notwithstanding anything herein to the contrary, the Board
further reserves the right to make any modifications to this Rehabilitation Plan that

they, in their sole and absolute discretion, determine are necessary and/or

appropriate (including, without limitation in the event of any omission or the
issuance of any future legislative, regulatory or judicial guidance ) . No Employer
or participant is intended to or shall receive any rights under this Rehabilitation
Plan and shall have no rights to enforce any of its provisions, which rights shall

solely be vested in the Trustees in their sole and absolute discretion.
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ARTICLE VIII
Miscellaneous

Section 8.01 Non-Reversion

The Pension Fund is expressly for the exclusive benefit of the Participants and their
Beneficiaries and in no event shall any of the corpus or assets of the Fund revert to the

Contributing Employers or be subject to any claims of any kind or nature by the

Contributing Employers, except that nothing shall prohibit the Trustees, in their
discretion, from returning a contribution or a payment of withdrawal liability made by an

Employer by a mistake of fact or law, provided that (i) such contribution or payment is
returned within six (6) months after the Trustees determine that the contribution or

payment was made by such a mistake, and (ii) such contribution or payment has not been
used to pay benefits under the Plan.

Section 8.02 New Employers

(a) No new employer may be admitted to participation in the Pension Fund and this Plan

except upon review by the Trustees to maintain the actuarial soundness of the Fund. The

participation of any such new employer shall be subject to such terms and conditions as

the Trustees may lawfully prescribe including, but not limited to, the imposition of
waiting periods in connection with the commencement of benefits, requirement for
retroactive contributions, or the application of modified benefit conditions and amounts.

1

In adopting applicable terms, or conditions, which shall be in the form of a Plan

amendment, the Trustees shall take into account such requirements as they may deem

necessary to preserve the actuarial soundness of the Fund and to preserve an equitable
relationship with the contributions required from other Contributing Employers and the
benefits provided to their Employers and the benefits provided to their Employees.

(b) If an Employer is sold, merged or otherwise undergoes a change of company identity, the
successor company may participate as to the employees theretofore covered in the
Pension Plan just as if it were the original company, if it remains an Employer as defined
in Section 1.08 subject to the withdrawal provisions contained in the Multiemployer
Pension Plan Amendments Acts of 1980 (MPPAA) .

Section 8.03 Terminated Employer

If an Employer's participation in the Fund with respect to a bargaining unit terminates,
the Trustees are required to cancel any obligation of the Fund for any part of any pension
(not in pay status or in receipt of a pension) for which a Participant was made eligible on
the basis of employment prior to his Contribution Date with respect to which Pension
Credits for Past Service was credited, and neither the Trustees, the remaining
Contributing Employers nor the Union shall be obligated to make, or be otherwise liable
for, such payments. Such cancellation of Pension Credit for Past Service shall be subject
to the non-payment of withdrawal liability assessed in accordance with MPPAA.
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WITHDRAWAL LIABILITYMETHODS

Backeround

The Multi-Employer Pension Plan Amendments Act of 1980 (MPPAA), signed into law on

September 26, 1980, requiresassessment ofwithdrawal liability to an employer that withdraws
from the Fund. Under the law, an employer has withdrawn completely if it has permanently
ceased operationsunder the Fund or has permanently ceased to have an obligation to contribute
to the Fund. Withdrawal may also be partial if there is a 70% decline in contributions as

defined in the Internal Revenue Code, or an employer's obligation to contribute partiallyceases
due to a plant shutdown or other circumstances.

The amount of withdrawal liability is a contributing employer's allocable share of the Fund's
"unfunded vested benefit"at the time ofwithdrawal. For this purpose, vestedbenefit liability
is the present value of basic benefits that are not forfeited if a participant incurs a break in
service. In this Fund, the unfunded vested benefit refers to the value of the vested benefit

liability not coveredby the market value of assets.

Methodand Assumptions

The vested benefit liability is determined using the Unit Credit cost method and the same

assumptions used for the funding determination in this Plan, as shown in Appendix A. The value
ofassets used for withdrawal liability purposes is the marketvalue. The unfundedvested benefit
is the amountof the vested benefit liability in excess of the market value of assets.

Determination ofLiability and Contributions

The liability ofan employer for complete withdrawal during the plan year is the amount of the

employer's prorated share of the unfunded vested benefit as of the end of the plan year
preceding withdrawal.

Proration to the Employer

To determine the liability of a withdrawing employer, the unfunded value of vested benefits is

generally multiplied by a fraction whose numerator is the sum of the employer's contributions
for the five-year period prior to the year ofwithdrawal and whose denominator is the sum of all
contributions made to the Fund for the same five-year period from all the employerscontributing
to the Fund.



WITHDRWAL LIABILITYACTUARIALASSUMPTIONS

Actuarial Assumptions

InterestRates Withdrawal Liability 5.75% per annum

Mortality Healthy Participants: RP-2014 blue collar adjusted mortality table,
adjusted to 2006 by removing projections under scale MP-2014, and
then adding the standard mortality improvement under scale MP-2017
on a fully generationalbasis.

Disabled Participants: RP-2014 blue collar adjustedmortality table,
adjusted to 2006 by removing projections under scale MP-2014, and
then adding the standard mortality improvement under scale MP-2017
on a fully generationalbasis.

Retirement Rates Sample rates as follows for active participants:

A,E Rate A,E Rate
55-59 10% 62 40%

60 30% 63-64 30%
61 20% 65 100%

Active participants eligible to retire before January 1, 2019, are
assumed to elect to receive their benefits at first eligibility.

Sample rates as follows for terminated vested participants:

A,E Rate A,E Rate
55 10.% 62 20%

56-59 5% 63-64 10%
60-61 10% 65 100%

Rates for terminated-vested participants eligible to retire before

April 1, 2018, are assumed to be 100%.

Termination Termination rates are assumed to follow the Sarason T9 standard
Rates table: sample rates as follows:

A,E Rate A,E Rate
20 17.94% 45 8.43%
25 17.22 50 5.06
30 15.83 55 1.73
35 13.70 60 0.16
40 11.25



WITHDRWAL LIABILITYACTUARIALASSUMPTIONS

Disability Rates Sample rates are as follows:

Au Rate Au Rate
20 0.10% 45 0.36%
25 0.10 50 0.80
30 0.10 55 1.70
35 0.12 60 3.48
40 0.18

Administrative For withdrawal liability purposes, an allowance for administrative

Expenses expenses is reflected in the interest rate used for the calculation of
withdrawal liability.

Marriage 60% ofparticipants are assumed to be married. Husbands are
assumed to be three years older than wives.

Form ofPayment Participants are assumed to elect the normal form.
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TEMPLATE 1 v20220701p

Form 5500 Projection

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

2018 Form 5500 2019 Form 5500 2020 Form 5500 2021 Form 5500 2022 Form 5500 2023 Form 5500 2024 Form 5500 2025 Form 5500 
Plan Year Start Date 10/01/2018 10/01/2019 10/01/2020 10/01/2021
Plan Year End Date 09/30/2019 09/30/2020 09/30/2021 09/30/2022

Plan Year
2018 $15,115,162 N/A N/A N/A N/A N/A N/A N/A
2019 $14,878,478 $14,757,524 N/A N/A N/A N/A N/A N/A
2020 $14,620,186 $14,489,658 $14,087,492 N/A N/A N/A N/A N/A
2021 $14,363,907 $14,229,924 $13,874,802 $13,896,035 N/A N/A N/A N/A
2022 $14,173,743 $14,051,636 $13,747,231 $13,784,084 N/A N/A N/A
2023 $13,876,414 $13,773,733 $13,505,628 $13,569,779 N/A N/A
2024 $13,588,483 $13,488,840 $13,250,561 $13,319,808 N/A
2025 $13,429,504 $13,335,729 $13,123,144 $13,202,530
2026 $13,089,395 $12,993,760 $12,813,523 $12,891,062
2027 $12,821,364 $12,720,026 $12,583,465 $12,649,976
2028 N/A $12,477,623 $12,368,586 $12,408,460
2029 N/A N/A $12,086,038 $12,103,409
2030 N/A N/A N/A $11,806,025
2031 N/A N/A N/A N/A
2032 N/A N/A N/A N/A N/A
2033 N/A N/A N/A N/A N/A N/A
2034 N/A N/A N/A N/A N/A N/A N/A

 

File name: Template 1 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Adjust column headers as may be needed due to any changes in the plan year since 2018 and provide supporting explanation. For example, assume the plan has a calendar year plan year, but effective 10/1/2019 the 
plan year is changed to begin on October 1. For 2019 there will be two 2019 Forms - one for the short plan year from 1/1/2019 to 9/30/2019, and another for the plan year 10/1/2019 to 9/30/2020.  For this example, 
modify the table to show a separate column for each of the separate Forms 5500, and identify the plan year period for each filing. 

Pressroom Unions Pension Fund

Complete for each Form 5500 that has been filed prior to the date the SFA application is submitted*.

For the 2018 plan year until the most recent plan year for which the Form 5500 is required to be filed by the filing date of the initial application, provide the projection of expected benefit payments as 
required to be attached to the Form 5500 Schedule MB if the response to line 8b(1) of the Form 5500 Schedule MB should be "Yes."

For an additional submission due to merger under § 4262.4(f)(1)(ii): Template 1 Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

Expected Benefit Payments
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TEMPLATE 3 v20220701p

Historical Plan Information

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

Unit (e.g. hourly, 
weekly) Total Salary

Plan Year (in order 
from oldest to most 

recent) Plan Year Start Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average 

Contribution Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable
Withdrawal Liability 
Payments Collected

Number of Active 
Participants at 

Beginning of Plan 
Year

2010 10/01/2010 09/30/2011 $243,695 3,046,187.50$        8.00% $0.00 $0 $0 $30,601.00 46                          
2011 10/01/2011 09/30/2012 $218,494 2,731,175.00$        8.00% $0.00 $0 $0 $116,265.00 45                          
2012 10/01/2012 09/30/2013 $194,953 2,436,912.50$        8.00% $0.00 $0 $0 $101,230.00 37                          
2013 10/01/2013 09/30/2014 $233,627 2,920,337.50$        8.00% $0.00 $0 $0 $167,610.00 35                          
2014 10/01/2014 09/30/2015 $166,191 2,077,387.50$        8.00% $0.00 $0 $0 $110,904.00 35                          
2015 10/01/2015 09/30/2016 $146,351 1,829,387.50$        8.00% $0.00 $0 $0 $119,157.00 30                          
2016 10/01/2016 09/30/2017 $130,116 1,626,450.00$        8.28% $0.00 $4,487 $0 $141,921.00 22                          
2017 10/01/2017 09/30/2018 $128,146 1,601,825.00$        8.80% $0.00 $12,815 $0 $137,084.00 25                          
2018 10/01/2018 09/30/2019 $139,856 1,589,272.73$        8.80% $0.00 $0 $0 $137,084.00 20                          
2019 10/01/2019 09/30/2020 $101,088 1,148,727.27$        8.80% $0.00 $0 $0 $137,084.00 20                          
2020 10/01/2020 09/30/3021 $75,058 852,931.82$           8.80% $0.00 $0 $0 $182,317.00 16                          
2021 10/01/2021 09/30/2022 $125,483 1,425,943.18$        8.80% $0.00 $0 $0 $137,213.00 17                          
2022 10/01/2022 09/30/2023 $134,632 1,529,909.09$        8.80% $0.00 $0 $0 $130,668.00 20                          

File name: Template 3 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

Pressroom Unions Pension Fund

Provide historical plan information for the 2010 plan year through the plan year immediately preceding the date the plan's initial application was filed that separately identifies: total contributions, total contribution base units (including identification of the 
base unit used (i.e., hourly, weekly)), average contribution rates, and number of active participants at the beginning of each plan year. Also show separately for each of the plan years in the same period all other sources of non-investment income, 
including, if applicable, withdrawal liability payments collected, reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if any), and other identifiable contribution streams.

If the sum of all contributions and withdrawal liabilities shown on this table does not equal the amount shown as contributions credited to the funding standard account on the plan year Schedule MB of Form 5500, include an explanation as a footnote to 
this table. 

All Other Sources of Non-Investment Income

For additional submission due to merger under § 4262.4(f)(1)(ii): Template 3 Plan Name Merged , where "Plan Name Merged" is an abbreviated version of 
the plan name for the separate plan involved in the merger.



TEMPLATE 4A v20221102p

SFA Determination - under the "basic method" for all plans, and under the "increasing assets method" for MPRA plans

IFR filers submitting a supplemented application should see Addendum C for more information. 

MPRA plans using the "increasing assets method" should see Addendum D for more information. 

a.

b.

c.

d.

SFA interest rate required under § 4262.4(e)(2) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

Fair market value of assets as of the SFA measurement date. This amount should include any assets at the SFA measurement date attributable to financial 
assistance received by the plan under section 4261 of ERISA, but should not reflect a payable for amounts owed to PBGC for all amounts of such 
financial assistance received by the plan. 

If submitting a supplemented application under § 4262.4(g)(6): Template 4A Supp Plan Name , where "Plan Name" is an abbreviated version of the plan name.

The amount of SFA calculated using the "basic method", determined as a lump sum as of the SFA measurement date.

Non-SFA interest rate required under § 4262.4(e)(1) of PBGC’s SFA regulation, including supporting details on how it was determined. 
[Sheet: 4A-1 Interest Rates]

File name: Template 4A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

If submitting additional information due to a merger under § 4262.4(f)(1)(ii): Template 4A Plan Name Merged , where "Plan Name Merged" is an abbreviated 
version of the plan name for the separate plan involved in the merger.

If submitting additional information due to certain events with limitations under § 4262.4(f)(1)(i): Template 4A Plan Name Add , where "Plan Name" is an 
abbreviated version of the plan name.

Instructions for Section C, Item (4) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

For all plans, provide information used to determine the amount of SFA under the "basic method" described in § 4262.4(a)(1). 

For MPRA plans, also provide information used to determine the amount of SFA under the "increasing assets method" described in § 4262.4(a)(2)(i).

The information to be provided is:

NOTE: All items below are provided on Sheet '4A-4 SFA Details .4(a)(1)' unless otherwise indicated.



e.

i.

ii.

iii. 

iv.

v.

vi.

vii.

f.

Separately identify the make-up payments described in § 4262.4(b)(1) attributable to the reinstatement of benefits under § 4262.15 that were 
previously suspended through the SFA measurement date. 
[Also see applicable examples in Section C, Item (4)e.iii. of the SFA instructions.]

Separately identify administrative expenses paid and expected to be paid (excluding the amount owed PBGC under section 4261 of ERISA) 
for premiums to PBGC and for all other administrative expenses.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Identify total administrative expenses paid and expected to be paid from projected SFA assets separately from total administrative expenses 
paid and expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 

Provide the projected total participant count at the beginning of each year.
[Sheet: 4A-3 SFA Pcount and Admin Exp]

Provide the projected investment income earned by assets not attributable to SFA based on the non-SFA interest rate in b. above and the 
projected fair market value of non-SFA assets at the end of each plan year.

Provide the projected investment income earned by assets attributable to SFA based on the SFA interest rate in c. above (excluding investment 
returns for the plan year in which the sum of annual projected benefit payments and administrative expenses for the year exceeds the 
beginning-of-year projected SFA assets) and the projected fair market value of SFA assets at the end of each plan year. 

The projected SFA exhaustion year. This is the first day of the plan year in which the sum of annual projected benefit payments and administrative 
expenses for the year exceeds the beginning-of-year projected SFA assets. Note this date is only required for the calculation method under which the 
requested amount of SFA is determined.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA 
coverage period"):

Separately identify the projected amount of contributions, projected withdrawal liability payments reflecting a reasonable allowance for 
amounts considered uncollectible, and other payments expected to be made to the plan (excluding the amount of financial assistance under 
section 4261 of ERISA and SFA to be received by the plan).

Identify the benefit payments described in § 4262.4(b)(1) (including any benefits that were restored under 26 CFR 1.432(e)(9)-(1)(e)(3) and 
excluding the payments in e.iii. below), separately for current retirees and beneficiaries, current terminated vested participants not yet in pay 
status, current active participants, and new entrants.
[Sheet: 4A-2 SFA Ben Pmts]

Identify total benefit payments paid and expected to be paid from projected SFA assets separately from total benefit payments paid and 
expected to be paid from non-SFA assets after the projected SFA assets are fully exhausted. 



Additional instructions for each individual worksheet:

Sheet
4A-1 SFA Determination - non-SFA Interest Rate and SFA Interest Rate

See instructions on 4A-1 Interest Rates.

4A-2 SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6) if the total projected benefit payments are the same as those 
used in the application approved under the interim final rule.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of benefit payments.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify benefit payments described in § 4262.4(b)(1) for current retirees and beneficiaries, current terminated vested participants not yet in pay status, 
currently active participants, and new entrants. Projected benefit payments should be entered based on current participant status as of the SFA census date. On this 
Sheet 4A-2, show all benefit payments as positive amounts. 

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, the benefit payments in this Sheet 4A-2 projection should reflect 
prospective reinstatement of benefits assuming such reinstatements commence as of the SFA measurement date. If the plan restored or partially restored benefits 
under 26 CFR 1.432(e)(9)-1(e)(3) before the SFA measurement date, the benefit payments in this Sheet 4A-2 should reflect fully restored prospective benefits. 

Make-up payments to be paid to restore previously suspended benefits should not be included in this Sheet 4A-2, and are separately shown in Sheet 4A-4.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-3

This sheet is not required for an IFR filer submitting a supplemented application under § 4262.4(g)(6).

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date), and
--Year-by-year deterministic projection of participant count and administrative expenses.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), identify the projected total participant count at the beginning of each year, as well as administrative expenses, separately for premiums to PBGC and for all 
other administrative expenses. On this Sheet 4A-3, show all administrative expenses as positive amounts. Total expenses should match the amounts shown on 4A-4 
and 4A-5.

Any amounts owed to PBGC for financial assistance under section 4261 of ERISA should not be included in this Sheet 4A-3.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets 
method" for MPRA plans



4A-4 SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status and, if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "basic method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "basic method"), and 
--Year-by-year deterministic projection.

For each plan year in the period beginning on the SFA measurement date and ending on the last day of the last plan year ending in 2051 (the "SFA coverage 
period"), provide each of the items requested in Columns (1) through (12). Show payments INTO the plan as positive amounts and payments OUT of the plan as 
negative amounts.

If the plan has suspended benefit payments under sections 305(e)(9) or 4245(a) of ERISA, Column (5) should show the make-up payments to be paid to restore the 
previously suspended benefits. These amounts should be determined as if such make-up payments are paid beginning as of the SFA measurement date. If the plan 
sponsor elects to pay these amounts as a lump sum, then the lump sum amount is assumed paid as of the SFA measurement date. If the plan sponsor elects to pay 
equal installments over 60 months, the first monthly payment is assumed paid on the first regular payment date on or after the SFA measurement date. See the 
examples in the SFA Instructions. If the make-up payments are paid over 60 months, each row in the projection should reflect the monthly payments for that period. 
The prospective reinstatement of suspended benefits is included in Column (4); Column (5) is only for make-up payments for past benefits that were suspended.

Except for the first row in the projection exhibit, each row must include the full plan year of the indicated information up to the plan year ending in 2051. The first 
row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement 
date, so the first row may contain less than a full plan year of information. For all other periods, provide the full plan year of information up to the plan year ending 
in 2051. 



4A-5 SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans

Version Updates (newest version at top)

This sheet is to only be used by MPRA plans. For such plans, this sheet should be completed in addition to Sheet 4A-4.

On this sheet, you will provide:
--Basic plan information (plan name, EIN/PN, SFA measurement date, non-SFA interest rate, SFA interest rate),
--MPRA plan status, and if applicable, certain MPRA information,
--Fair Market Value of Assets as of the SFA measurement date,
--SFA Amount as of the SFA measurement date calculated under the "increasing assets method", 
--Projected SFA exhaustion year (only if the requested amount of SFA is determined under the "increasing assets method"), and 
--Year-by-year deterministic projection.

This sheet is identical to Sheet 4A-4, and the information in Columns (1) through (6) should be the same as that used in the "basic method" calculation in Sheet 4A-
4. The SFA Amount as of the SFA Measurement Date will differ from that calculated in Sheet 4A-4, as it will be calculated in accordance with § 4262.4(a)(2)(i) as 
the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the SFA coverage period, projected SFA assets and projected 
non-SFA assets are both greater than or equal to zero, and, as of the last day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA 
assets is greater than the amount of such sum as of the last day of the immediately preceding plan year.

Version  Date updated

v20220701p 07/01/2022

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

v20221102p 11/02/2022 Added clarifying instructions for 4A-2 and 4A-3 



TEMPLATE 4A - Sheet 4A-1 v20221102p

SFA Determination - non-SFA Interest Rate and SFA Interest Rate

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

Initial Application Date: 03/11/2023

SFA Measurement Date: 12/31/2022

Last day of first plan 
year ending after the 
measurement date:

09/30/2023

5.85%

3.77%

Development of non-SFA interest rate and SFA interest rate:

6.00%

Month Year (i) (ii) (iii)

March 2023

February 2023 2.31% 3.72% 4.00%

January 2023 2.13% 3.62% 3.93%

December 2022 1.95% 3.50% 3.85%

5.85%

5.85%

Match

3.77%

3.77%

Match

Non-SFA Interest Rate Calculation (lesser of 
Plan Interest Rate and Non-SFA Interest Rate 
Limit):

Non-SFA Interest Rate Match Check:

24-month average segment rates without regard to 
interest rate stabilization rules. These rates are 
issued by IRS each month.  For example, the 
applicable segment rates for August 2021 are 
1.13%, 2.70%, and 3.38%.  Those rates were 
issued in IRS Notice 21-50 on August 16, 2021 
(see page 2 of notice under the heading "24-
Month Average Segment Rates Without 25-Year 
Average Adjustment"). 

They are also available on IRS’ Funding Yield 
Curve Segment Rate Tables web page (See 
Funding Table 3 under the heading "24-Month 
Average Segment Rates Not Adjusted").

This amount is calculated based on the other 
information entered above.

 For a plan other than a plan described in § 4262.4(g) (i.e., for a plan that has not filed an initial application under PBGC's interim final rule), the last day 
of the third calendar month immediately preceding the plan's initial application date. 
 For a plan described in § 4262.4(g) (i.e., for a plan that filed an initial application prior to publication of the final rule), the last day of the calendar quarter 
immediately preceding the plan's initial application date.

SFA Interest Rate Used:

Plan Interest Rate:

Non-SFA Interest Rate Used:

This amount is calculated based on the other information entered above.

Interest rate used for the funding standard account projections in the plan's 
most recently completed certification of plan status before 1/1/2021.

Non-SFA Interest Rate Limit (lowest 3rd segment rate plus 200 basis points) :

2 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

3 months preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Month in which plan's initial application is filed, 
and corresponding segment rates (leave (i), (ii), 
and (iii) blank if the IRS Notice for this month has 
not yet been issued):

1 month preceding month in which plan's initial 
application is filed, and corresponding segment 
rates:

Provide the non-SFA interest rate and SFA interest rate used, including supporting details on how they were determined.

Rate used in projection of non-SFA assets.

Rate used in projection of SFA assets.

Corresponding ERISA Section 303(h)(2)(C)(i), (ii), and (iii) rates 
disregarding modifications made under clause (iv) of such section.

Pressroom Unions PF

This amount is calculated based on the other 
information entered.

If the non-SFA Interest Rate Calculation is not equal to the non-SFA Interest Rate Used, provide explanation below.

If the SFA Interest Rate Calculation is not equal to the SFA Interest Rate Used, provide explanation below.

This amount is calculated based on the other information entered above.

SFA Interest Rate Limit (lowest average of the 3 segment rates plus 67 basis points ):

SFA Interest Rate Calculation (lesser of Plan 
Interest Rate and SFA Interest Rate Limit ):

SFA Interest Rate Match Check:



TEMPLATE 4A - Sheet 4A-2 v20221102p

SFA Determination - Benefit Payments for the "basic method" for all plans, and for the "increasing assets method" for MRPA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 09/30/2023 $9,676,533 $607,077 $57,590 $0 $10,341,200
10/01/2023 09/30/2024 $12,479,835 $829,017 $83,326 $0 $13,392,178
10/01/2024 09/30/2025 $12,047,369 $1,013,511 $95,540 $0 $13,156,420
10/01/2025 09/30/2026 $11,605,512 $1,329,088 $126,256 $0 $13,060,856
10/01/2026 09/30/2027 $11,155,469 $1,454,129 $166,554 $0 $12,776,152
10/01/2027 09/30/2028 $10,698,484 $1,666,879 $191,418 $647 $12,557,428
10/01/2028 09/30/2029 $10,235,825 $1,886,610 $214,558 $2,038 $12,339,031
10/01/2029 09/30/2030 $9,768,833 $2,044,652 $238,482 $3,683 $12,055,650
10/01/2030 09/30/2031 $9,299,039 $2,215,340 $261,861 $5,578 $11,781,818
10/01/2031 09/30/2032 $8,828,161 $2,298,749 $282,685 $7,807 $11,417,402
10/01/2032 09/30/2033 $8,358,139 $2,389,118 $307,571 $33,861 $11,088,689
10/01/2033 09/30/2034 $7,891,104 $2,553,792 $322,364 $38,053 $10,805,313
10/01/2034 09/30/2035 $7,429,220 $2,566,379 $342,065 $42,137 $10,379,801
10/01/2035 09/30/2036 $6,974,602 $2,624,466 $360,082 $47,079 $10,006,229
10/01/2036 09/30/2037 $6,529,314 $2,675,478 $374,196 $54,894 $9,633,882
10/01/2037 09/30/2038 $6,095,277 $2,643,001 $378,738 $63,944 $9,180,960
10/01/2038 09/30/2039 $5,674,236 $2,615,744 $384,245 $71,206 $8,745,431
10/01/2039 09/30/2040 $5,267,607 $2,586,734 $388,407 $79,734 $8,322,482
10/01/2040 09/30/2041 $4,876,403 $2,526,807 $389,050 $87,354 $7,879,614
10/01/2041 09/30/2042 $4,501,343 $2,478,349 $389,184 $95,344 $7,464,220
10/01/2042 09/30/2043 $4,142,879 $2,410,626 $389,032 $112,823 $7,055,360
10/01/2043 09/30/2044 $3,801,237 $2,339,791 $385,631 $125,885 $6,652,544
10/01/2044 09/30/2045 $3,476,515 $2,283,123 $380,960 $135,956 $6,276,554
10/01/2045 09/30/2046 $3,168,626 $2,235,505 $380,806 $146,164 $5,931,101
10/01/2046 09/30/2047 $2,877,393 $2,141,304 $376,760 $157,646 $5,553,103
10/01/2047 09/30/2048 $2,602,541 $2,043,460 $366,384 $172,820 $5,185,205
10/01/2048 09/30/2049 $2,343,797 $1,943,700 $358,725 $185,914 $4,832,136
10/01/2049 09/30/2050 $2,100,889 $1,839,639 $346,847 $200,308 $4,487,683
10/01/2050 09/30/2051 $1,873,602 $1,733,369 $334,459 $213,113 $4,154,543

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A Instructions for Additional Instructions for Sheet 4A-2.

Pressroom Unions PF



TEMPLATE 4A - Sheet 4A-3 v20221102p

SFA Determination - Participant Count and Administrative Expenses for the "basic method" for all plans, and for the "increasing assets method" for MPRA plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 09/30/2023 1358 $43,456 $192,408 $235,864
10/01/2023 09/30/2024 1308 $45,780 $260,970 $306,750
10/01/2024 09/30/2025 1258 $45,021 $268,631 $313,652
10/01/2025 09/30/2026 1208 $44,204 $276,505 $320,709
10/01/2026 09/30/2027 1159 $43,365 $284,560 $327,925
10/01/2027 09/30/2028 1109 $42,428 $292,875 $335,303
10/01/2028 09/30/2029 1061 $41,505 $301,343 $342,848
10/01/2029 09/30/2030 1014 $40,559 $310,003 $350,562
10/01/2030 09/30/2031 967 $39,549 $318,900 $358,449
10/01/2031 09/30/2032 921 $47,892 $318,622 $366,514
10/01/2032 09/30/2033 874 $46,471 $328,290 $374,761
10/01/2033 09/30/2034 831 $45,178 $338,015 $383,193
10/01/2034 09/30/2035 787 $43,749 $348,066 $391,815
10/01/2035 09/30/2036 744 $42,289 $358,342 $400,631
10/01/2036 09/30/2037 704 $40,916 $368,729 $409,645
10/01/2037 09/30/2038 663 $39,400 $379,462 $418,862
10/01/2038 09/30/2039 624 $37,917 $390,370 $428,286
10/01/2039 09/30/2040 588 $36,533 $401,390 $437,923
10/01/2040 09/30/2041 551 $35,005 $412,772 $447,776
10/01/2041 09/30/2042 517 $33,584 $424,268 $457,851
10/01/2042 09/30/2043 484 $32,147 $436,005 $468,153
10/01/2043 09/30/2044 453 $30,765 $447,921 $478,686
10/01/2044 09/30/2045 423 $29,374 $460,082 $489,457
10/01/2045 09/30/2046 394 $27,976 $472,493 $500,469
10/01/2046 09/30/2047 366 $26,573 $485,157 $511,730
10/01/2047 09/30/2048 340 $25,240 $498,004 $523,244
10/01/2048 09/30/2049 315 $23,911 $511,106 $535,017
10/01/2049 09/30/2050 292 $22,663 $515,859 $538,522
10/01/2050 09/30/2051 269 $21,348 $477,197 $498,545

See Template 4A Instructions for Additional Instructions for Sheet 4A-3.

Pressroom Unions PF

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:



TEMPLATE 4A - Sheet 4A-4 v20221102p

SFA Determination - Details for the "basic method" under § 4262.4(a)(1) for all plans

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$59,343,809

Projected SFA 
exhaustion year: 2027

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 

4A-2)

Make-up Payments 
Attributable to 

Reinstatement of Benefits 
Suspended through the 
SFA Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from SFA 

Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $92,860 $89,091 -$10,341,200 -$235,864 -$10,577,064 $1,504,564 $50,271,308 $0 $4,212,823 $101,016,948
10/01/2023 09/30/2024 $120,099 $121,235 -$13,392,178 -$306,750 -$13,698,928 $1,618,030 $38,190,410 $0 $5,916,297 $107,174,579
10/01/2024 09/30/2025 $116,496 $123,194 -$13,156,420 -$313,652 -$13,470,072 $1,167,249 $25,887,587 $0 $6,276,474 $113,690,744
10/01/2025 09/30/2026 $113,001 $124,960 -$13,060,856 -$320,709 -$13,381,565 $705,252 $13,211,274 $0 $6,657,624 $120,586,329
10/01/2026 09/30/2027 $109,611 $126,617 -$12,776,152 -$327,925 -$13,104,077 $233,012 $340,209 $0 $7,060,970 $127,883,528
10/01/2027 09/30/2028 $106,323 $128,082 -$12,557,428 -$335,303 -$340,209 $0 $0 -$12,552,522 $7,104,354 $122,669,766
10/01/2028 09/30/2029 $103,133 $129,479 -$12,339,031 -$342,848 $0 $0 $0 -$12,681,879 $6,786,060 $117,006,559
10/01/2029 09/30/2030 $102,102 $109,338 -$12,055,650 -$350,562 $0 $0 $0 -$12,406,212 $6,463,248 $111,275,036
10/01/2030 09/30/2031 $101,081 $47,995 -$11,781,818 -$358,449 $0 $0 $0 -$12,140,267 $6,133,939 $105,417,784
10/01/2031 09/30/2032 $100,070 $48,450 -$11,417,402 -$366,514 $0 $0 $0 -$11,783,916 $5,802,508 $99,584,896
10/01/2032 09/30/2033 $99,069 $43,075 -$11,088,689 -$374,761 $0 $0 $0 -$11,463,450 $5,471,307 $93,734,898
10/01/2033 09/30/2034 $98,079 $37,689 -$10,805,313 -$383,193 $0 $0 $0 -$11,188,506 $5,137,506 $87,819,665
10/01/2034 09/30/2035 $97,098 $38,114 -$10,379,801 -$391,815 $0 $0 $0 -$10,771,616 $4,804,587 $81,987,848
10/01/2035 09/30/2036 $96,127 $26,749 -$10,006,229 -$400,631 $0 $0 $0 -$10,406,860 $4,474,771 $76,178,636
10/01/2036 09/30/2037 $95,166 $15,375 -$9,633,882 -$409,645 $0 $0 $0 -$10,043,527 $4,145,890 $70,391,541
10/01/2037 09/30/2038 $94,214 $15,777 -$9,180,960 -$418,862 $0 $0 $0 -$9,599,822 $3,821,314 $64,723,023
10/01/2038 09/30/2039 $93,272 $16,175 -$8,745,431 -$428,286 $0 $0 $0 -$9,173,717 $3,503,122 $59,161,875
10/01/2039 09/30/2040 $92,339 $16,571 -$8,322,482 -$437,923 $0 $0 $0 -$8,760,405 $3,190,810 $53,701,190
10/01/2040 09/30/2041 $91,416 $16,962 -$7,879,614 -$447,776 $0 $0 $0 -$8,327,390 $2,884,996 $48,367,174
10/01/2041 09/30/2042 $90,502 $17,350 -$7,464,220 -$457,851 $0 $0 $0 -$7,922,071 $2,585,723 $43,138,678
10/01/2042 09/30/2043 $89,597 $16,547 -$7,055,360 -$468,153 $0 $0 $0 -$7,523,513 $2,292,381 $38,013,690
10/01/2043 09/30/2044 $88,701 $14,479 -$6,652,544 -$478,686 $0 $0 $0 -$7,131,230 $2,004,864 $32,990,504
10/01/2044 09/30/2045 $87,814 $12,897 -$6,276,554 -$489,457 $0 $0 $0 -$6,766,011 $1,722,467 $28,047,671
10/01/2045 09/30/2046 $86,936 $11,503 -$5,931,101 -$500,469 $0 $0 $0 -$6,431,570 $1,443,810 $23,158,350
10/01/2046 09/30/2047 $86,066 $10,214 -$5,553,103 -$511,730 $0 $0 $0 -$6,064,833 $1,169,303 $18,359,100
10/01/2047 09/30/2048 $85,206 $9,114 -$5,185,205 -$523,244 $0 $0 $0 -$5,708,449 $899,746 $13,644,717
10/01/2048 09/30/2049 $84,353 $8,078 -$4,832,136 -$535,017 $0 $0 $0 -$5,367,153 $634,682 $9,004,678
10/01/2049 09/30/2050 $83,510 $7,977 -$4,487,683 -$538,522 $0 $0 $0 -$5,026,205 $373,942 $4,443,902
10/01/2050 09/30/1951 $82,675 $7,874 -$4,154,543 -$498,545 $0 $0 $0 -$4,653,088 $118,637 $0

See Template 4A Instructions for Additional Instructions for Sheet 4A-4.

Pressroom Unions PF

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Only required on this sheet if the requested amount of SFA is based on the "basic method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.

Per § 4262.4(a)(1), the lowest whole dollar amount (not less than $0) for which, as of the last day of each 
plan year during the SFA coverage period, projected SFA assets and projected non-SFA assets are both 
greater than or equal to zero.



TEMPLATE 4A - Sheet 4A-5 v20221102p

SFA Determination - Details for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

MPRA Plan?

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date:

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

Projected SFA 
exhaustion year:

Non-SFA Interest Rate:

SFA Interest Rate:

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date / 
Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments (should 
match total from Sheet 

4A-2)

Make-up Payments 
Attributable to 

Reinstatement of Benefits 
Suspended through the 
SFA Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 4A-3)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from SFA 

Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from Non-

SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

See Template 4A Instructions for Additional Instructions for Sheet 4A-5.

Meets the definition of a MPRA plan described in § 4262.4(a)(3)?

MPRA increasing assets method described in § 4262.4(a)(2)(i).
MPRA present value method described in § 4262.4(a)(2)(ii).

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

Per § 4262.4(a)(2)(i), the lowest whole dollar amount (not less than $0) for which, as of the last day of each plan year during the 
SFA coverage period, projected SFA assets and projected non-SFA assets are both greater than or equal to zero, and, as of the last 
day of the SFA coverage period, the sum of projected SFA assets and projected non-SFA assets is greater than the amount of such 
sum as of the last day of the immediately preceding plan year.

Only required on this sheet if the requested amount of SFA is based on the "increasing assets method".
Plan Year Start Date of the plan year in which the sum of annual projected benefit payments and administrative expenses for the 
year exceeds the beginning-of-year projected SFA assets.



TEMPLATE 5A v20220802p
Baseline - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

This Template 5A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent 
actuarial certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except 
any assumptions that were changed in accordance with Section III, Acceptable Assumption Changes in PBGC's SFA assumptions guidance (other than the 
acceptable assumption change for "missing" terminated vested participants described in Section III.E. of PBGC's SFA assumptions guidance).

For purposes of this Template 5A, any assumption change made in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions 
guidance should be reflected in this Baseline calculation of the SFA amount and supporting projection information, except that an assumption change for “missing” 
terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance should not be reflected in the Baseline projections. See examples in 
the SFA instructions for Section C, Item (5). 

File name: Template 5A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (5) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a separate deterministic projection ("Baseline") using the same calculation methodology used to determine the requested SFA amount, in the same format as 
Template 4A (Sheets 4A-2, 4A-3, and either 4A-4 or 4A-5) that shows the amount of SFA that would be determined if all underlying assumptions and methods used 
in the projection were the same as those used in the pre-2021 certification of plan status, except the plan's non-SFA interest rate and SFA interest rate, which should 
be the same as used in Template 4A (Sheet 4A-1).



Additional instructions for each individual worksheet:

Sheet
5A-1

5A-2

5A-3

Version Updates (newest version at top)
Version  Date updated

v20220701p 07/01/2022

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the Baseline SFA amount under the "basic 
method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 5A-3.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine the Baseline SFA amount under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike Sheet 4A-5, it is not 
necessary to identify the projected SFA exhaustion year in Sheet 5A-3.

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 
4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA 
is determined under the "increasing assets method" 

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection used to determine the 
Baseline SFA amount.

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the 
"increasing assets method" 



TEMPLATE 5A - Sheet 5A-1 v20220802p

Baseline - Benefit Payments for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Current Retirees and 
Beneficiaries in Pay 

Status
Current Terminated 
Vested Participants

Current Active 
Participants New Entrants Total

12/31/2022 09/30/2023 $9,676,533 $486,719 $57,590 $0 $10,220,843
10/01/2023 09/30/2024 $12,479,835 $841,531 $83,326 $0 $13,404,692
10/01/2024 09/30/2025 $12,047,369 $1,025,344 $95,540 $0 $13,168,253
10/01/2025 09/30/2026 $11,605,512 $1,340,216 $126,256 $0 $13,071,984
10/01/2026 09/30/2027 $11,155,469 $1,464,533 $166,554 $0 $12,786,556
10/01/2027 09/30/2028 $10,698,484 $1,676,544 $191,418 $311 $12,566,757
10/01/2028 09/30/2029 $10,235,825 $1,895,527 $214,558 $1,068 $12,346,978
10/01/2029 09/30/2030 $9,768,833 $2,052,818 $238,482 $2,135 $12,062,268
10/01/2030 09/30/2031 $9,299,039 $2,222,762 $261,861 $3,567 $11,787,229
10/01/2031 09/30/2032 $8,828,161 $2,305,439 $282,685 $5,518 $11,421,803
10/01/2032 09/30/2033 $8,358,139 $2,395,096 $307,571 $19,363 $11,080,169
10/01/2033 09/30/2034 $7,891,104 $2,559,085 $322,364 $26,472 $10,799,025
10/01/2034 09/30/2035 $7,429,220 $2,571,020 $342,065 $33,855 $10,376,160
10/01/2035 09/30/2036 $6,974,602 $2,628,495 $360,082 $43,321 $10,006,500
10/01/2036 09/30/2037 $6,529,314 $2,678,941 $374,196 $56,524 $9,638,975
10/01/2037 09/30/2038 $6,095,277 $2,645,947 $378,738 $71,135 $9,191,097
10/01/2038 09/30/2039 $5,674,236 $2,618,224 $384,245 $83,658 $8,760,363
10/01/2039 09/30/2040 $5,267,607 $2,588,796 $388,407 $96,841 $8,341,651
10/01/2040 09/30/2041 $4,876,403 $2,528,501 $389,050 $109,429 $7,903,383
10/01/2041 09/30/2042 $4,501,343 $2,479,724 $389,184 $122,949 $7,493,200
10/01/2042 09/30/2043 $4,142,879 $2,411,729 $389,032 $141,108 $7,084,748
10/01/2043 09/30/2044 $3,801,237 $2,340,664 $385,631 $159,225 $6,686,757
10/01/2044 09/30/2045 $3,476,515 $2,283,805 $380,960 $176,460 $6,317,740
10/01/2045 09/30/2046 $3,168,626 $2,236,029 $380,806 $195,168 $5,980,629
10/01/2046 09/30/2047 $2,877,393 $2,141,701 $376,760 $216,131 $5,611,985
10/01/2047 09/30/2048 $2,602,541 $2,043,757 $366,384 $239,997 $5,252,679
10/01/2048 09/30/2049 $2,343,797 $1,943,917 $358,725 $263,711 $4,910,150
10/01/2049 09/30/2050 $2,100,889 $1,839,796 $346,847 $288,408 $4,575,940
10/01/2050 09/30/2051 $1,873,602 $1,733,481 $334,459 $313,605 $4,255,147

Pressroom Unions PF

On this Sheet, show all benefit payment amounts as positive amounts.

PROJECTED BENEFIT PAYMENTS for:

See Template 4A instructions for Sheet 4A-2, except provide the benefit payment projection used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-2 v20220802p

Baseline - Participant Count and Administrative Expenses for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

SFA Measurement Date: 12/31/2022

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date

Total Participant Count 
at Beginning of Plan 

Year PBGC Premiums Other Total
12/31/2022 09/30/2023 1355 $43,360 $192,480 $235,840
10/01/2023 09/30/2024 1306 $45,710 $254,290 $300,000
10/01/2024 09/30/2025 1256 $43,960 $256,040 $300,000
10/01/2025 09/30/2026 1207 $42,245 $257,755 $300,000
10/01/2026 09/30/2027 1159 $40,565 $259,435 $300,000
10/01/2027 09/30/2028 1110 $38,850 $261,150 $300,000
10/01/2028 09/30/2029 1062 $37,170 $262,830 $300,000
10/01/2029 09/30/2030 1015 $35,525 $264,475 $300,000
10/01/2030 09/30/2031 969 $33,915 $266,085 $300,000
10/01/2031 09/30/2032 923 $47,996 $252,004 $300,000
10/01/2032 09/30/2033 878 $45,656 $254,344 $300,000
10/01/2033 09/30/2034 834 $43,368 $256,632 $300,000
10/01/2034 09/30/2035 791 $41,132 $258,868 $300,000
10/01/2035 09/30/2036 749 $38,948 $261,052 $300,000
10/01/2036 09/30/2037 709 $36,868 $263,132 $300,000
10/01/2037 09/30/2038 669 $34,788 $265,212 $300,000
10/01/2038 09/30/2039 631 $32,812 $267,188 $300,000
10/01/2039 09/30/2040 595 $30,940 $269,060 $300,000
10/01/2040 09/30/2041 560 $29,120 $270,880 $300,000
10/01/2041 09/30/2042 525 $27,300 $272,700 $300,000
10/01/2042 09/30/2043 493 $25,636 $274,364 $300,000
10/01/2043 09/30/2044 463 $24,076 $275,924 $300,000
10/01/2044 09/30/2045 434 $22,568 $277,432 $300,000
10/01/2045 09/30/2046 405 $21,060 $278,940 $300,000
10/01/2046 09/30/2047 378 $19,656 $280,344 $300,000
10/01/2047 09/30/2048 353 $18,356 $281,644 $300,000
10/01/2048 09/30/2049 328 $17,056 $282,944 $300,000
10/01/2049 09/30/2050 306 $15,912 $284,088 $300,000
10/01/2050 09/30/2051 283 $14,716 $285,284 $300,000

Pressroom Unions PF

On this Sheet, show all administrative expense amounts as positive amounts.

PROJECTED ADMINISTRATIVE EXPENSES for:

See Template 4A instructions for Sheet 4A-3, except provide the projected total participant count and administrative expense projection 
used to determine the Baseline SFA amount.



TEMPLATE 5A - Sheet 5A-3 v20220802p

Baseline - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$57,866,414

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA)

Benefit Payments 
(should match total from 

Sheet 5A-1)

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA; should match 
total from Sheet 5A-2)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $75,868 $98,001 -$10,220,843 -$235,840 -$10,456,683 $1,466,496 $48,876,227 $0 $4,212,701 $101,008,744
10/01/2023 09/30/2024 $103,318 $130,668 -$13,404,692 -$300,000 -$13,704,692 $1,565,297 $36,736,832 $0 $5,915,666 $107,158,396
10/01/2024 09/30/2025 $105,309 $130,668 -$13,168,253 -$300,000 -$13,468,253 $1,112,443 $24,381,023 $0 $6,275,474 $113,669,847
10/01/2025 09/30/2026 $108,819 $130,668 -$13,071,984 -$300,000 -$13,371,984 $648,584 $11,657,622 $0 $6,656,487 $120,565,821
10/01/2026 09/30/2027 $113,182 $130,668 -$12,786,556 -$300,000 -$11,657,622 $0 $0 -$1,428,934 $7,051,854 $126,432,591
10/01/2027 09/30/2028 $117,668 $130,668 -$12,566,757 -$300,000 $0 $0 $0 -$12,866,757 $7,000,630 $120,814,801
10/01/2028 09/30/2029 $120,614 $130,668 -$12,346,978 -$300,000 $0 $0 $0 -$12,646,978 $6,678,972 $115,098,076
10/01/2029 09/30/2030 $124,354 $107,779 -$12,062,268 -$300,000 $0 $0 $0 -$12,362,268 $6,353,368 $109,321,309
10/01/2030 09/30/2031 $127,562 $39,112 -$11,787,229 -$300,000 $0 $0 $0 -$12,087,229 $6,021,494 $103,422,248
10/01/2031 09/30/2032 $131,058 $39,112 -$11,421,803 -$300,000 $0 $0 $0 -$11,721,803 $5,687,971 $97,558,586
10/01/2032 09/30/2033 $134,134 $32,646 -$11,080,169 -$300,000 $0 $0 $0 -$11,380,169 $5,355,683 $91,700,880
10/01/2033 09/30/2034 $138,157 $26,180 -$10,799,025 -$300,000 $0 $0 $0 -$11,099,025 $5,021,679 $85,787,871
10/01/2034 09/30/2035 $141,441 $26,180 -$10,376,160 -$300,000 $0 $0 $0 -$10,676,160 $4,689,138 $79,968,471
10/01/2035 09/30/2036 $145,415 $13,090 -$10,006,500 -$300,000 $0 $0 $0 -$10,306,500 $4,360,265 $74,180,741
10/01/2036 09/30/2037 $149,284 $0 -$9,638,975 -$300,000 $0 $0 $0 -$9,938,975 $4,032,792 $68,423,842
10/01/2037 09/30/2038 $152,769 $0 -$9,191,097 -$300,000 $0 $0 $0 -$9,491,097 $3,710,174 $62,795,688
10/01/2038 09/30/2039 $156,812 $0 -$8,760,363 -$300,000 $0 $0 $0 -$9,060,363 $3,394,565 $57,286,701
10/01/2039 09/30/2040 $160,576 $0 -$8,341,651 -$300,000 $0 $0 $0 -$8,641,651 $3,085,542 $51,891,168
10/01/2040 09/30/2041 $164,670 $0 -$7,903,383 -$300,000 $0 $0 $0 -$8,203,383 $2,783,779 $46,636,234
10/01/2041 09/30/2042 $168,388 $0 -$7,493,200 -$300,000 $0 $0 $0 -$7,793,200 $2,489,349 $41,500,771
10/01/2042 09/30/2043 $172,327 $0 -$7,084,748 -$300,000 $0 $0 $0 -$7,384,748 $2,201,859 $36,490,208
10/01/2043 09/30/2044 $176,186 $0 -$6,686,757 -$300,000 $0 $0 $0 -$6,986,757 $1,921,345 $31,600,983
10/01/2044 09/30/2045 $180,126 $0 -$6,317,740 -$300,000 $0 $0 $0 -$6,617,740 $1,647,022 $26,810,391
10/01/2045 09/30/2046 $184,010 $0 -$5,980,629 -$300,000 $0 $0 $0 -$6,280,629 $1,377,465 $22,091,236
10/01/2046 09/30/2047 $187,869 $0 -$5,611,985 -$300,000 $0 $0 $0 -$5,911,985 $1,113,076 $17,480,197
10/01/2047 09/30/2048 $191,787 $0 -$5,252,679 -$300,000 $0 $0 $0 -$5,552,679 $854,721 $12,974,025
10/01/2048 09/30/2049 $195,667 $0 -$4,910,150 -$300,000 $0 $0 $0 -$5,210,150 $601,973 $8,561,516
10/01/2049 09/30/2050 $199,666 $0 -$4,575,940 -$300,000 $0 $0 $0 -$4,875,940 $354,445 $4,239,687
10/01/2050 09/30/1951 $203,659 $0 -$4,255,147 -$300,000 $0 $0 $0 -$4,555,147 $111,801 $0

Pressroom Unions PF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the Baseline SFA amount.



TEMPLATE 6A v20220802p

Additional instructions for each individual worksheet:

Sheet
6A-1

Reconciliation - for non-MPRA plans using the "basic method", or for MPRA plans for which the requested amount of SFA is determined under 
the "increasing assets method" 

File name: Template 6A Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Instructions for Section C, Item (6) of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

This Template 6A is not required if all assumptions and methods used to determine the requested SFA amount are identical to those used in the most recent actuarial 
certification of plan status completed before 1/1/2021 ("pre-2021 certification of plan status"), except the non-SFA and SFA interest rates, and except any assumptions 
changed in accordance with Section III, Acceptable Assumption Changes, in PBGC's SFA assumptions guidance (other than the acceptable assumption change for 
“missing” terminated vested participants described in Section III.E of PBGC’s SFA assumptions guidance).

This Template 6A is also not required if the requested SFA amount from Template 4A is the same as the SFA amount shown in Template 5A (Baseline).

For Item number 1, show the SFA amount determined in Template 5A using the "Baseline" assumptions and methods. If there is only one change in 
assumptions/methods between the Baseline (Template 5A) and the requested SFA amount (Template 4A), then show on Item number 2 the requested SFA amount, and 
briefly identify the change in assumptions from the Baseline. 

If there is more than one change in assumptions/methods from the Baseline, show each individual change as a separate Item number. Each Item number should reflect 
all changes already measured in the prior Item number. For example, the difference between the SFA amount shown for Item number 4 and Item number 5 should be the 
incremental change due to changing the identified single assumption/method. The Item numbers should show assumption/method changes in the order that they were 
incrementally measured.

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing 
assets method" 

If the assumptions/methods used to determine the requested SFA amount differ from those in the "Baseline" projection in Template 5A, then provide a reconciliation of 
the change in the total amount of SFA due to each change in assumption/method from the Baseline to the requested SFA as shown in Template 4A. 

For each assumption/method change from the Baseline through the requested SFA amount, provide a deterministic projection using the same calculation methodology 
used to determine the requested SFA amount, in the same format as Template 4A (either Sheet 4A-4 or Sheet 4A-5).



6A-2

6A-3

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 3 SFA amount from Sheet 6A-1.

6A-4

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 4 SFA amount from Sheet 6A-1.

6A-5

See instructions for 6A-2 Reconciliation Details, except for the intermediate Item number 5 SFA amount from Sheet 6A-1.

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under 
§ 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

For non-MPRA plans, see Template 4A instructions for Sheet 4A-4, except provide the projection used to determine the intermediate Item number 2 SFA amount from 
Sheet 6A-1 under the "basic method" described in § 4262.4(a)(1). Unlike Sheet 4A-4, it is not necessary to explicitly identify the projected SFA exhaustion year in 
Sheet 6A-2.

For MPRA plans for which the requested amount of SFA is determined under the "increasing assets method", see Template 4A instructions for Sheet 4A-5, except 
provide the projection used to determine each intermediate SFA amount from Sheet 6A-1 under the "increasing assets method" described in § 4262.4(a)(2)(i). Unlike 
Sheet 4A-5, it is not necessary to explicitly identify the projected SFA exhaustion year in Sheet 6A-2.

A Reconciliation Details sheet is not needed for the last Item number shown in the Sheet 6A-1 Reconciliation, since the information should be the same as shown in 
Template 4A. For example, if there is only one assumption change from the Baseline, then Item number 2 should identify what assumption changed between the 
Baseline and Item number 2, where Item number 2 is the requested SFA amount. Since details on the determination of the requested SFA amount are shown in Template 
4A, a separate Sheet 6A-2 Reconciliation Details is not required here. 



Version Updates (newest version at top)

v20220701p 07/01/2022

Version  Date updated

v20220802p 08/02/2022 Cosmetic changes to increase the size of some rows 



TEMPLATE 6A - Sheet 6A-1 v20220802p

Reconciliation - Summary for the "basic method", or for MPRA plans for which the requested amount of SFA is determined under the "increasing assets method" 

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

Item number
Basis for Assumptions/Methods. For each Item, 
briefly describe the incremental change reflected 

in the SFA amount.
Change in SFA Amount (from prior Item number) SFA Amount

1 Baseline N/A $57,866,414 From Template 5A.

2

Terminated Vesteds beyond Required Beginning 
Date: Delayed Retirement Increase to Required 
Beginning Date and Lump Sum for Missed 
Payments

$28,191 $57,894,605 Show details supporting the SFA amount on Sheet 6A-2.

3 Inflation on Administrative Expenses $1,326,560 $59,221,165 Show details supporting the SFA amount on Sheet 6A-3.

4 Contribution Base Units ("CBUs") are assumed to 
decrease 3% /1% $194,271 $59,415,436 Show details supporting the SFA amount on Sheet 6A-4.

5 90% collectability of current withdrawal liability 
payments $99,302 $59,514,738 Show details supporting the SFA amount on Sheet 6A-5.

6 50% of decline in CBUs is due to future 
withdrawals ($170,929) $59,343,809 From Template 4A

Create additional rows as needed, and create additional detailed sheets by copying Sheet 6A-5 and re-labeling the header and the sheet name to be 6A-6, 6A-7, etc. 

NOTE: A sheet with Recon Details is not required for the last Item 
number provided, since that information should be the same as provided 
in Template 4A.

Pressroom Unions PF

See Template 6A Instructions for Additional Instructions for Sheet 6A-1.



TEMPLATE 6A - Sheet 6A-2 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$57,894,605

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $75,868 $98,001 -$10,341,200 -$235,840 -$10,577,040 $1,463,778 $48,781,342 $0 $4,212,701 $101,008,744
10/01/2023 09/30/2024 $103,318 $130,668 -$13,392,178 -$300,000 -$13,692,178 $1,561,974 $36,651,139 $0 $5,915,666 $107,158,396
10/01/2024 09/30/2025 $105,309 $130,668 -$13,156,420 -$300,000 -$13,456,420 $1,109,453 $24,304,171 $0 $6,275,474 $113,669,847
10/01/2025 09/30/2026 $108,819 $130,668 -$13,060,856 -$300,000 -$13,360,856 $645,912 $11,589,228 $0 $6,656,487 $120,565,821
10/01/2026 09/30/2027 $113,182 $130,668 -$12,776,152 -$300,000 -$11,589,228 $0 $0 -$1,486,924 $7,051,298 $126,374,044
10/01/2027 09/30/2028 $117,668 $130,668 -$12,557,092 -$300,000 $0 $0 $0 -$12,857,092 $6,997,509 $120,762,797
10/01/2028 09/30/2029 $120,614 $130,668 -$12,338,061 -$300,000 $0 $0 $0 -$12,638,061 $6,676,209 $115,052,228
10/01/2029 09/30/2030 $124,354 $107,779 -$12,054,102 -$300,000 $0 $0 $0 -$12,354,102 $6,350,942 $109,281,201
10/01/2030 09/30/2031 $127,562 $39,112 -$11,779,807 -$300,000 $0 $0 $0 -$12,079,807 $6,019,381 $103,387,449
10/01/2031 09/30/2032 $131,058 $39,112 -$11,415,113 -$300,000 $0 $0 $0 -$11,715,113 $5,686,145 $97,528,652
10/01/2032 09/30/2033 $134,134 $32,646 -$11,074,191 -$300,000 $0 $0 $0 -$11,374,191 $5,354,119 $91,675,360
10/01/2033 09/30/2034 $138,157 $26,180 -$10,793,732 -$300,000 $0 $0 $0 -$11,093,732 $5,020,352 $85,766,317
10/01/2034 09/30/2035 $141,441 $26,180 -$10,371,519 -$300,000 $0 $0 $0 -$10,671,519 $4,688,023 $79,950,443
10/01/2035 09/30/2036 $145,415 $13,090 -$10,002,471 -$300,000 $0 $0 $0 -$10,302,471 $4,359,336 $74,165,814
10/01/2036 09/30/2037 $149,284 $0 -$9,635,512 -$300,000 $0 $0 $0 -$9,935,512 $4,032,027 $68,411,613
10/01/2037 09/30/2038 $152,769 $0 -$9,188,151 -$300,000 $0 $0 $0 -$9,488,151 $3,709,551 $62,785,783
10/01/2038 09/30/2039 $156,812 $0 -$8,757,883 -$300,000 $0 $0 $0 -$9,057,883 $3,394,063 $57,278,774
10/01/2039 09/30/2040 $160,576 $0 -$8,339,589 -$300,000 $0 $0 $0 -$8,639,589 $3,085,143 $51,884,904
10/01/2040 09/30/2041 $164,670 $0 -$7,901,689 -$300,000 $0 $0 $0 -$8,201,689 $2,783,466 $46,631,351
10/01/2041 09/30/2042 $168,388 $0 -$7,491,825 -$300,000 $0 $0 $0 -$7,791,825 $2,489,106 $41,497,021
10/01/2042 09/30/2043 $172,327 $0 -$7,083,645 -$300,000 $0 $0 $0 -$7,383,645 $2,201,674 $36,487,376
10/01/2043 09/30/2044 $176,186 $0 -$6,685,884 -$300,000 $0 $0 $0 -$6,985,884 $1,921,207 $31,598,885
10/01/2044 09/30/2045 $180,126 $0 -$6,317,058 -$300,000 $0 $0 $0 -$6,617,058 $1,646,920 $26,808,874
10/01/2045 09/30/2046 $184,010 $0 -$5,980,105 -$300,000 $0 $0 $0 -$6,280,105 $1,377,392 $22,090,171
10/01/2046 09/30/2047 $187,869 $0 -$5,611,588 -$300,000 $0 $0 $0 -$5,911,588 $1,113,027 $17,479,479
10/01/2047 09/30/2048 $191,787 $0 -$5,252,382 -$300,000 $0 $0 $0 -$5,552,382 $854,689 $12,973,572
10/01/2048 09/30/2049 $195,667 $0 -$4,909,933 -$300,000 $0 $0 $0 -$5,209,933 $601,953 $8,561,260
10/01/2049 09/30/2050 $199,666 $0 -$4,575,783 -$300,000 $0 $0 $0 -$4,875,783 $354,435 $4,239,578
10/01/2050 09/30/1951 $203,659 $0 -$4,255,035 -$300,000 $0 $0 $0 -$4,555,035 $111,798 $0

Item Description (from 6A-1): Inflation on Administrative Expenses

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Pressroom Unions PF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-3 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$59,221,165

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $75,868 $98,001 -$10,341,200 -$235,840 -$10,577,040 $1,501,112 $50,145,237 $0 $4,212,701 $101,008,744
10/01/2023 09/30/2024 $103,318 $130,668 -$13,392,178 -$306,750 -$13,698,928 $1,613,277 $38,059,586 $0 $5,915,666 $107,158,396
10/01/2024 09/30/2025 $105,309 $130,668 -$13,156,420 -$313,652 -$13,470,072 $1,162,317 $25,751,831 $0 $6,275,474 $113,669,847
10/01/2025 09/30/2026 $108,819 $130,668 -$13,060,856 -$320,709 -$13,381,565 $700,134 $13,070,400 $0 $6,656,487 $120,565,821
10/01/2026 09/30/2027 $113,182 $130,668 -$12,776,152 -$327,925 -$13,070,400 $0 $0 -$33,677 $7,059,987 $127,835,980
10/01/2027 09/30/2028 $117,668 $130,668 -$12,557,092 -$335,303 $0 $0 $0 -$12,892,395 $7,082,095 $122,274,017
10/01/2028 09/30/2029 $120,614 $130,668 -$12,338,061 -$342,848 $0 $0 $0 -$12,680,909 $6,763,479 $116,607,869
10/01/2029 09/30/2030 $124,354 $107,779 -$12,054,102 -$350,562 $0 $0 $0 -$12,404,664 $6,440,606 $110,875,943
10/01/2030 09/30/2031 $127,562 $39,112 -$11,779,807 -$358,449 $0 $0 $0 -$12,138,256 $6,111,123 $105,015,483
10/01/2031 09/30/2032 $131,058 $39,112 -$11,415,113 -$366,514 $0 $0 $0 -$11,781,627 $5,779,620 $99,183,646
10/01/2032 09/30/2033 $134,134 $32,646 -$11,074,191 -$374,761 $0 $0 $0 -$11,448,952 $5,448,953 $93,350,427
10/01/2033 09/30/2034 $138,157 $26,180 -$10,793,732 -$383,193 $0 $0 $0 -$11,176,925 $5,116,136 $87,453,975
10/01/2034 09/30/2035 $141,441 $26,180 -$10,371,519 -$391,815 $0 $0 $0 -$10,763,334 $4,784,315 $81,642,577
10/01/2035 09/30/2036 $145,415 $13,090 -$10,002,471 -$400,631 $0 $0 $0 -$10,403,102 $4,455,656 $75,853,636
10/01/2036 09/30/2037 $149,284 $0 -$9,635,512 -$409,645 $0 $0 $0 -$10,045,157 $4,127,855 $70,085,619
10/01/2037 09/30/2038 $152,769 $0 -$9,188,151 -$418,862 $0 $0 $0 -$9,607,013 $3,804,327 $64,435,701
10/01/2038 09/30/2039 $156,812 $0 -$8,757,883 -$428,286 $0 $0 $0 -$9,186,169 $3,487,179 $58,893,522
10/01/2039 09/30/2040 $160,576 $0 -$8,339,589 -$437,923 $0 $0 $0 -$8,777,512 $3,175,945 $53,452,532
10/01/2040 09/30/2041 $164,670 $0 -$7,901,689 -$447,776 $0 $0 $0 -$8,349,465 $2,871,250 $48,138,987
10/01/2041 09/30/2042 $168,388 $0 -$7,491,825 -$457,851 $0 $0 $0 -$7,949,676 $2,573,114 $42,930,813
10/01/2042 09/30/2043 $172,327 $0 -$7,083,645 -$468,153 $0 $0 $0 -$7,551,798 $2,281,089 $37,832,431
10/01/2043 09/30/2044 $176,186 $0 -$6,685,884 -$478,686 $0 $0 $0 -$7,164,570 $1,995,151 $32,839,197
10/01/2044 09/30/2045 $180,126 $0 -$6,317,058 -$489,457 $0 $0 $0 -$6,806,515 $1,714,451 $27,927,260
10/01/2045 09/30/2046 $184,010 $0 -$5,980,105 -$500,469 $0 $0 $0 -$6,480,574 $1,437,498 $23,068,193
10/01/2046 09/30/2047 $187,869 $0 -$5,611,588 -$511,730 $0 $0 $0 -$6,123,318 $1,164,622 $18,297,367
10/01/2047 09/30/2048 $191,787 $0 -$5,252,382 -$523,244 $0 $0 $0 -$5,775,626 $896,611 $13,610,138
10/01/2048 09/30/2049 $195,667 $0 -$4,909,933 -$535,017 $0 $0 $0 -$5,444,950 $632,955 $8,993,811
10/01/2049 09/30/2050 $199,666 $0 -$4,575,783 -$547,055 $0 $0 $0 -$5,122,838 $373,183 $4,443,822
10/01/2050 09/30/1951 $203,659 $0 -$4,255,035 -$510,604 $0 $0 $0 -$4,765,639 $118,158 $0

Item Description (from 6A-1): Terminated Vesteds beyond Required Beginning Date

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Pressroom Unions PF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-4 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$59,415,436

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $92,860 $98,001 -$10,341,200 -$235,864 -$10,577,064 $1,506,579 $50,344,951 $0 $4,213,027 $101,026,063
10/01/2023 09/30/2024 $120,099 $130,668 -$13,392,178 -$306,750 -$13,698,928 $1,620,806 $38,266,830 $0 $5,917,125 $107,193,955
10/01/2024 09/30/2025 $116,496 $130,668 -$13,156,420 -$313,652 -$13,470,072 $1,170,130 $25,966,888 $0 $6,277,851 $113,718,970
10/01/2025 09/30/2026 $113,001 $130,668 -$13,060,856 -$320,709 -$13,381,565 $708,241 $13,293,564 $0 $6,659,471 $120,622,110
10/01/2026 09/30/2027 $109,611 $130,668 -$12,776,152 -$327,925 -$13,104,077 $236,114 $425,601 $0 $7,063,215 $127,925,605
10/01/2027 09/30/2028 $106,323 $130,668 -$12,557,428 -$335,303 -$425,601 $0 $0 -$12,467,130 $7,111,924 $122,807,390
10/01/2028 09/30/2029 $103,133 $130,668 -$12,339,031 -$342,848 $0 $0 $0 -$12,681,879 $6,794,187 $117,153,500
10/01/2029 09/30/2030 $102,102 $107,779 -$12,055,650 -$350,562 $0 $0 $0 -$12,406,212 $6,471,886 $111,429,055
10/01/2030 09/30/2031 $101,081 $39,112 -$11,781,818 -$358,449 $0 $0 $0 -$12,140,267 $6,142,714 $105,571,694
10/01/2031 09/30/2032 $100,070 $39,112 -$11,417,402 -$366,514 $0 $0 $0 -$11,783,916 $5,811,264 $99,738,225
10/01/2032 09/30/2033 $99,069 $32,646 -$11,088,689 -$374,761 $0 $0 $0 -$11,463,450 $5,480,009 $93,886,499
10/01/2033 09/30/2034 $98,079 $26,180 -$10,805,313 -$383,193 $0 $0 $0 -$11,188,506 $5,146,069 $87,968,321
10/01/2034 09/30/2035 $97,098 $26,180 -$10,379,801 -$391,815 $0 $0 $0 -$10,771,616 $4,812,967 $82,132,950
10/01/2035 09/30/2036 $96,127 $13,090 -$10,006,229 -$400,631 $0 $0 $0 -$10,406,860 $4,482,917 $76,318,224
10/01/2036 09/30/2037 $95,166 $0 -$9,633,882 -$409,645 $0 $0 $0 -$10,043,527 $4,153,648 $70,523,511
10/01/2037 09/30/2038 $94,214 $0 -$9,180,960 -$418,862 $0 $0 $0 -$9,599,822 $3,828,615 $64,846,519
10/01/2038 09/30/2039 $93,272 $0 -$8,745,431 -$428,286 $0 $0 $0 -$9,173,717 $3,509,917 $59,275,990
10/01/2039 09/30/2040 $92,339 $0 -$8,322,482 -$437,923 $0 $0 $0 -$8,760,405 $3,197,046 $53,804,971
10/01/2040 09/30/2041 $91,416 $0 -$7,879,614 -$447,776 $0 $0 $0 -$8,327,390 $2,890,617 $48,459,614
10/01/2041 09/30/2042 $90,502 $0 -$7,464,220 -$457,851 $0 $0 $0 -$7,922,071 $2,590,671 $43,218,715
10/01/2042 09/30/2043 $89,597 $0 -$7,055,360 -$468,153 $0 $0 $0 -$7,523,513 $2,296,624 $38,081,423
10/01/2043 09/30/2044 $88,701 $0 -$6,652,544 -$478,686 $0 $0 $0 -$7,131,230 $2,008,443 $33,047,336
10/01/2044 09/30/2045 $87,814 $0 -$6,276,554 -$489,457 $0 $0 $0 -$6,766,011 $1,725,450 $28,094,589
10/01/2045 09/30/2046 $86,936 $0 -$5,931,101 -$500,469 $0 $0 $0 -$6,431,570 $1,446,250 $23,196,204
10/01/2046 09/30/2047 $86,066 $0 -$5,553,103 -$511,730 $0 $0 $0 -$6,064,833 $1,171,246 $18,388,684
10/01/2047 09/30/2048 $85,206 $0 -$5,185,205 -$523,244 $0 $0 $0 -$5,708,449 $901,235 $13,666,675
10/01/2048 09/30/2049 $84,353 $0 -$4,832,136 -$535,017 $0 $0 $0 -$5,367,153 $635,753 $9,019,628
10/01/2049 09/30/2050 $83,510 $0 -$4,487,683 -$538,522 $0 $0 $0 -$5,026,205 $374,605 $4,451,538
10/01/2050 09/30/1951 $82,675 $0 -$4,154,543 -$498,545 $0 $0 $0 -$4,653,088 $118,875 $0

Item Description (from 6A-1): Contribution Base Units to decrease 3%/1%

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Pressroom Unions PF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.



TEMPLATE 6A - Sheet 6A-5 v20220802p

Reconciliation - Details for the "basic method" under § 4262.4(a)(1) for non-MPRA plans, or for the "increasing assets method" under § 4262.4(a)(2)(i) for MPRA plans for which the requested amount of SFA is determined under that method

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

MPRA Plan? No

If a MPRA Plan, which 
method yields the 
greatest amount of SFA?

SFA Measurement Date: 12/31/2022

Fair Market Value of 
Assets as of the SFA 
Measurement Date:

$96,622,174

SFA Amount as of the 
SFA Measurement Date 
under the method 
calculated in this Sheet:

$59,514,738

Non-SFA Interest Rate: 5.85%

SFA Interest Rate: 3.77%

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

SFA Measurement Date 
/ Plan Year Start Date Plan Year End Date Contributions

Withdrawal Liability 
Payments

Other Payments to Plan 
(excluding financial 
assistance and SFA) Benefit Payments

Make-up Payments 
Attributable to 

Reinstatement of 
Benefits Suspended 

through the SFA 
Measurement Date

Administrative Expenses 
(excluding amount owed 

PBGC under 4261 of 
ERISA)

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

SFA Assets

SFA Investment Income 
Based on SFA Interest 

Rate

Projected SFA Assets at 
End of Plan Year 

(prior year assets + 
(7) + (8))

Benefit Payments (from 
(4) and (5)) and 

Administrative Expenses 
(from (6)) Paid from 

Non-SFA Assets

Non-SFA Investment 
Income Based on Non-

SFA Interest Rate

Projected Non-SFA 
Assets at End of Plan 

Year
(prior year assets + 

(1) + (2) + (3) + 
(10) + (11))

12/31/2022 09/30/2023 $92,860 $88,201 -$10,341,200 -$235,864 -$10,577,064 $1,509,374 $50,447,048 $0 $4,212,806 $101,016,041
10/01/2023 09/30/2024 $120,099 $117,601 -$13,392,178 -$306,750 -$13,698,928 $1,624,655 $38,372,775 $0 $5,916,147 $107,169,889
10/01/2024 09/30/2025 $116,496 $117,601 -$13,156,420 -$313,652 -$13,470,072 $1,174,124 $26,076,827 $0 $6,276,052 $113,680,038
10/01/2025 09/30/2026 $113,001 $117,601 -$13,060,856 -$320,709 -$13,381,565 $712,386 $13,407,649 $0 $6,656,803 $120,567,443
10/01/2026 09/30/2027 $109,611 $117,601 -$12,776,152 -$327,925 -$13,104,077 $240,415 $543,987 $0 $7,059,626 $127,854,281
10/01/2027 09/30/2028 $106,323 $117,601 -$12,557,428 -$335,303 -$543,987 $0 $0 -$12,348,744 $7,114,286 $122,843,747
10/01/2028 09/30/2029 $103,133 $117,601 -$12,339,031 -$342,848 $0 $0 $0 -$12,681,879 $6,795,922 $117,178,526
10/01/2029 09/30/2030 $102,102 $97,001 -$12,055,650 -$350,562 $0 $0 $0 -$12,406,212 $6,472,980 $111,444,397
10/01/2030 09/30/2031 $101,081 $35,201 -$11,781,818 -$358,449 $0 $0 $0 -$12,140,267 $6,143,507 $105,583,919
10/01/2031 09/30/2032 $100,070 $35,201 -$11,417,402 -$366,514 $0 $0 $0 -$11,783,916 $5,811,876 $99,747,150
10/01/2032 09/30/2033 $99,069 $29,381 -$11,088,689 -$374,761 $0 $0 $0 -$11,463,450 $5,480,436 $93,892,586
10/01/2033 09/30/2034 $98,079 $23,562 -$10,805,313 -$383,193 $0 $0 $0 -$11,188,506 $5,146,356 $87,972,076
10/01/2034 09/30/2035 $97,098 $23,562 -$10,379,801 -$391,815 $0 $0 $0 -$10,771,616 $4,813,117 $82,134,238
10/01/2035 09/30/2036 $96,127 $11,781 -$10,006,229 -$400,631 $0 $0 $0 -$10,406,860 $4,482,938 $76,318,224
10/01/2036 09/30/2037 $95,166 $0 -$9,633,882 -$409,645 $0 $0 $0 -$10,043,527 $4,153,648 $70,523,511
10/01/2037 09/30/2038 $94,214 $0 -$9,180,960 -$418,862 $0 $0 $0 -$9,599,822 $3,828,615 $64,846,519
10/01/2038 09/30/2039 $93,272 $0 -$8,745,431 -$428,286 $0 $0 $0 -$9,173,717 $3,509,917 $59,275,990
10/01/2039 09/30/2040 $92,339 $0 -$8,322,482 -$437,923 $0 $0 $0 -$8,760,405 $3,197,046 $53,804,971
10/01/2040 09/30/2041 $91,416 $0 -$7,879,614 -$447,776 $0 $0 $0 -$8,327,390 $2,890,617 $48,459,614
10/01/2041 09/30/2042 $90,502 $0 -$7,464,220 -$457,851 $0 $0 $0 -$7,922,071 $2,590,671 $43,218,715
10/01/2042 09/30/2043 $89,597 $0 -$7,055,360 -$468,153 $0 $0 $0 -$7,523,513 $2,296,624 $38,081,423
10/01/2043 09/30/2044 $88,701 $0 -$6,652,544 -$478,686 $0 $0 $0 -$7,131,230 $2,008,443 $33,047,336
10/01/2044 09/30/2045 $87,814 $0 -$6,276,554 -$489,457 $0 $0 $0 -$6,766,011 $1,725,450 $28,094,589
10/01/2045 09/30/2046 $86,936 $0 -$5,931,101 -$500,469 $0 $0 $0 -$6,431,570 $1,446,250 $23,196,204
10/01/2046 09/30/2047 $86,066 $0 -$5,553,103 -$511,730 $0 $0 $0 -$6,064,833 $1,171,246 $18,388,684
10/01/2047 09/30/2048 $85,206 $0 -$5,185,205 -$523,244 $0 $0 $0 -$5,708,449 $901,235 $13,666,675
10/01/2048 09/30/2049 $84,353 $0 -$4,832,136 -$535,017 $0 $0 $0 -$5,367,153 $635,753 $9,019,628
10/01/2049 09/30/2050 $83,510 $0 -$4,487,683 -$538,522 $0 $0 $0 -$5,026,205 $374,605 $4,451,538
10/01/2050 09/30/1951 $82,675 $0 -$4,154,543 -$498,545 $0 $0 $0 -$4,653,088 $118,875 $0

Item Description (from 6A-1): 90% collectability of current withdrawal liability payments

See Template 4A instructions for Sheet 4A-4 or Sheet 4A-5, except provide the projection used to determine the intermediate SFA amount.

Pressroom Unions PF

On this Sheet, show payments INTO the plan as positive amounts, and payments OUT of the plan as negative amounts.
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TEMPLATE 7 v20220701p

7a - Assumption/Method Changes for SFA Eligibility

Instructions for Section C, Item (7)a. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Since this Template 7a is intended as an abbreviated version of more detailed information provided in Section D, Item (6)a. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed is 
preferred.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

Sheet 7a of Template 7 is not required if the plan is eligible for SFA under § 4262.3(a)(2) (MPRA suspensions) or § 4262.3(a)(4) (certain insolvent plans) of PBGC’s special 
financial assistance regulation.

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed before January 1, 2021.  

Sheet 7a of Template 7 is not required if the plan is eligible based on a certification of plan status completed after December 31, 2020 but reflects the same assumptions as 
those in the pre-2021 certification of plan status.

Provide a table identifying which assumptions/methods used in determining the plan's eligibility for SFA differ from those used in the pre-2021 certification of plan status and 
brief explanations as to why using those assumptions/methods is no longer reasonable and why the changed assumptions/methods are reasonable. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) 
table, complete one line of the table as follows:

This table should identify all changed assumptions/methods (including those that are reflected in the Baseline provided in Template 5A or Template 5B) and should be an 
abbreviated version of information provided in Section D, Item (6)a. of the SFA filing instructions. 

RP-2000 mortality table Pri-2012(BC) mortality table
Prior assumption is outdated. New assumption reflects 

more recently published experience for blue collar 
workers. 

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used in 

showing the plan's eligibility for 
SFA (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable

Base Mortality Assumption



Template 7 - Sheet 7a v20220701p

Assumption/Method Changes - SFA Eligibility

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN:

PN:

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used in 
showing the plan's eligibility for SFA (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

Assumption/Method That Has Changed From 
Assumption/Method Used in Most Recent 

Certification of Plan Status Completed Prior to 
1/1/2021

Brief description of basis for qualifying for SFA 
(e.g., critical and declining status in 2020, 
insolvent plan, critical status and meet other 
criteria)



TEMPLATE 7 v20220701p

7b - Assumption/Method Changes for SFA Amount

Instructions for Section C, Item (7)b. of the Instructions for Filing Requirements for Multiemployer Plans Applying for Special Financial Assistance:

Provide a table identifying which assumptions/methods used in determining the amount of SFA differ from those used in the pre-2021 certification of plan status (except the non-
SFA and SFA interest rates) and brief explanations as to why using those original assumptions/methods is no longer reasonable and why the changed assumptions/methods are 
reasonable. 

This table should identify all changed assumptions/methods except for the interest rates (including those that are reflected in the Baseline provided in Template 5A or Template 5B) 
and should be an abbreviated version of information provided in Section D, Item (6)b. of the SFA filing instructions. 

For example, if the mortality assumption used in the pre-2021 certification of plan status is the RP-2000 mortality table, and the plan proposes to change to the Pri-2012(BC) table, 
complete one line of the table as follows:

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable

Base Mortality Assumption RP-2000 mortality table Pri-2012(BC) mortality table
Original assumption is outdated. New assumption 

reflects more recently published experience for blue 
collar workers. 

Please state if the changed assumption is an extension of the CBU assumption or the administrative expenses assumption as described in Paragraph A "Adoption of assumptions not 
previously factored into pre-2021 certification of plan status" of Section III, Acceptable Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions.

File name: Template 7 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 

(A) (B) (C)



CBU Assumption
Decrease from most recent plan 
year's actual number of CBUs by 

2% per year to 2028

Same number of CBUs for each 
projection year to 2028 as shown in 

(A), then constant CBUs for all 
years after 2028.

Original assumption does not address years after original 
projected insolvency in 2029. Proposed assumption uses 

acceptable extension methodology.

(A) (B) (C)

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

Brief description of 
assumption/method used in the 
most recent certification of plan 

status completed prior to 
1/1/2021

Brief description of 
assumption/method used to 

determine the requested SFA 
amount (if different)

Brief explanation on why the assumption/method in (A) 
is no longer reasonable and why the assumption/method 

in (B) is reasonable

Since this Template 7b is intended as an abbreviated version of more detailed information provided in Section D, Item (6)b. of the SFA filing instructions, it is not necessary to 
include full tables of rates at every age (e.g., for retirement, turnover, etc.). Instead, a high level description that focuses on what aspect of the assumption/method has changed is 
preferred.

Add one line for each assumption/method that has changed from that used in the most recent certification of plan status completed prior to 1/1/2021. 

For example, assume the plan is projected to be insolvent in 2029 in the pre-2021 certification of plan status. The plan changes its CBU assumption by extending the assumption to 
the later projection years as described in Paragraph A, "Adoption of assumptions not previously factored into pre-2021 certification of plan status" of Section III, Acceptable 
Assumption Changes of PBGC's guidance on Special Financial Assistance Assumptions. Complete one line of the table as follows:



Template 7 - Sheet 7b v20220701p

Assumption/Method Changes - SFA Amount

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

(A) (B) (C)

Brief description of assumption/method used in 
the most recent certification of plan status 

completed prior to 1/1/2021

Brief description of assumption/method used to 
determine the requested SFA amount (if 

different)

Brief explanation on why the assumption/method 
in (A) is no longer reasonable and why the 

assumption/method in (B) is reasonable

No lump sum for missed payments for those past 
their RBD.  Terminated vested members beyond 
their RBD were assumed to collect benefits on 

the valuation date with a delayed retirement 
increase to their age on the valuation date.

Terminated vesteds beyond their RBD are to 
collect benefits on the valuation date with a 

delayed retirement increase to their age on their 
required beginning date, as well as a lump sum on 

the SFA measurement date equal to the missed 
payments through September 30, 2021, without 

interest.   

(A) is outdated and unreasonable; (B) better 
reflects anticipated Fund experience.

No inflation. 2.25% inflation per annum; total expenses are 
limited to 12% of benefit payments.

(A) is outdated and unreasonable; (B) better 
reflects anticipated Fund experience.

There was no explicit assumption for CBUs.  
Future CBUs were implicitly derived from the 

projected decline in the active population and the 
assumed increase in salaries, including increases 

in the starting pay for new entrants.

CBUs are assumed to decline 3% per year from 
the base plan year, the plan year beginning 

October 1, 2018, through the plan year beginning 
October 1, 2028, and 1% per year thereafter.

(A) is outdated; (B) better reflects anticipated 
Fund experience.

All payments are assumed to be collected when 
due

90% of the payments are assumed to be collected 
when due.

(A) is outdated and unreasonable; (B) better 
reflects anticipated Fund experience.

No future employer withdrawals were assumed. 50% of the decline in CBUs is assumed to be 
attributable to employer withdrawals.

(A) is outdated and unreasonable; (B) better 
reflects anticipated Fund experience.

Collections for Withdrawal Liability Payments

Future Employer Withdrawals

Pressroom Unions PF

Assumption/Method That Has Changed From 
Assumption Used in Most Recent Certification of 

Plan Status Completed Prior to 1/1/2021

For Terminated Vesteds beyond Required 
Beginning Date ("RBD") Delayed Retirement 

Increase to Required Beginning Date and Lump 
Sum for Missed Payments

Administrative Expenses

Contribution Base Units ("CBUs") are assumed to 
decrease 3% /1% 
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TEMPLATE 8 v20220802p

Contribution and Withdrawal Liability Details

PLAN INFORMATION
Abbreviated 
Plan Name:

EIN: 13-6152896

PN: 001

Unit (e.g. hourly, 
weekly) Pay

SFA Measurement 
Date / Plan Year Start 

Date Plan Year End Date Total Contributions*
Total Contribution 

Base Units
Average Contribution 

Rate

Reciprocity 
Contributions (if 

applicable)

Additional Rehab Plan 
Contributions (if 

applicable)
Other - Explain if 

Applicable

Withdrawal Liability 
Payments for 

Currently Withdrawn 
Employers

Withdrawal Liability 
Payments for 

Projected Future 
Withdrawals

Projected Number of 
Active Participants 

(Including New 
Entrants) at the 

Beginning of the Plan 
Year

12/31/2022 09/30/2023 $92,860 1,055,231                   8.8% $88,201 $890 20                             
10/01/2023 09/30/2024 $120,099 1,364,765                   8.8% $117,601 $3,634 19                             
10/01/2024 09/30/2025 $116,496 1,323,821                   8.8% $117,601 $5,593 18                             
10/01/2025 09/30/2026 $113,001 1,284,107                   8.8% $117,601 $7,359 17                             
10/01/2026 09/30/2027 $109,611 1,245,584                   8.8% $117,601 $9,016 16                             
10/01/2027 09/30/2028 $106,323 1,208,216                   8.8% $117,601 $10,481 15                             
10/01/2028 09/30/2029 $103,133 1,171,970                   8.8% $117,601 $11,878 14                             
10/01/2029 09/30/2030 $102,102 1,160,250                   8.8% $97,001 $12,337 14                             
10/01/2030 09/30/2031 $101,081 1,148,648                   8.8% $35,201 $12,794 13                             
10/01/2031 09/30/2032 $100,070 1,137,161                   8.8% $35,201 $13,249 13                             
10/01/2032 09/30/2033 $99,069 1,125,789                   8.8% $29,381 $13,694 12                             
10/01/2033 09/30/2034 $98,079 1,114,532                   8.8% $23,562 $14,127 12                             
10/01/2034 09/30/2035 $97,098 1,103,387                   8.8% $23,562 $14,552 11                             
10/01/2035 09/30/2036 $96,127 1,092,353                   8.8% $11,781 $14,968 11                             
10/01/2036 09/30/2037 $95,166 1,081,429                   8.8% $0 $15,375 11                             
10/01/2037 09/30/2038 $94,214 1,070,615                   8.8% $0 $15,777 10                             
10/01/2038 09/30/2039 $93,272 1,059,908                   8.8% $0 $16,175 10                             
10/01/2039 09/30/2040 $92,339 1,049,309                   8.8% $0 $16,571 10                             
10/01/2040 09/30/2041 $91,416 1,038,816                   8.8% $0 $16,962 9                              
10/01/2041 09/30/2042 $90,502 1,028,428                   8.8% $0 $17,350 9                              
10/01/2042 09/30/2043 $89,597 1,018,144                   8.8% $0 $16,547 9                              
10/01/2043 09/30/2044 $88,701 1,007,963                   8.8% $0 $14,479 8                              
10/01/2044 09/30/2045 $87,814 997,883                      8.8% $0 $12,897 8                              
10/01/2045 09/30/2046 $86,936 987,904                      8.8% $0 $11,503 8                              
10/01/2046 09/30/2047 $86,066 978,025                      8.8% $0 $10,214 8                              
10/01/2047 09/30/2048 $85,206 968,245                      8.8% $0 $9,114 7                              
10/01/2048 09/30/2049 $84,353 958,562                      8.8% $0 $8,078 7                              
10/01/2049 09/30/2050 $83,510 948,977                      8.8% $0 $7,977 7                              
10/01/2050 09/30/2051 $82,675 939,487                      8.8% $0 $7,874 7                              

* Total contributions shown here should be contributions based upon CBUs and should not include items separately shown in any columns under "All Other Sources of Non-Investment Income."

All Other Sources of Non-Investment Income

Provide details of the projected contributions and withdrawal liability payments used to calculate the requested SFA amount. This should include total contributions, contribution base units (including identification of the base unit used (i.e., hourly, weekly)), 
average contribution rate(s), reciprocity contributions (if applicable), additional contributions from the rehabilitation plan (if applicable), and any other identifiable contribution streams. For withdrawal liability, separately show amounts for currently withdrawn 
employers and for future assumed withdrawals. Also provide the projected number of active participants at the beginning of each plan year.

The first row in the projection period is for the period beginning on the SFA measurement date and ending on the last day of the plan year containing the SFA measurement date. For all other periods, provide the full plan year of information up to the plan year 
ending in 2051. 

Pressroom Unions PF

File name: Template 8 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
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TEMPLATE 10 v20230727

Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

2019 Company XYZ 
AVR.pdf p. 54

Same as Pre-2021 
Zone Cert Same as baseline No Change

See the table below for a brief example of how to fill out the requested information in summary form. In the example the first row demonstrates how one would fill out the information for 
a change in the mortality assumption used in the pre-2021 certification of plan status, where the RP-2000 mortality table was the original assumption, and the plan proposes to change to the 
Pri-2012(BC) table.

File name: Template 10 Plan Name , where "Plan Name" is an abbreviated version of the plan name. 
Provide a table identifying and summarizing which assumptions/methods were used in each of the pre-2021 certification of plan status, the Baseline details (Template 5A or Template 5B), 
and the final SFA calculation (Template 4A or Template 4B). 

This table should identify all assumptions/methods used, including those that are reflected in the Baseline provided in Template 5A or Template 5B and any assumptions not explicitly 
listed. Please identify the source (file and page number) of the pre-2021 certification of plan status assumption. Additionally, please select the appropriate assumption change category per 
SFA assumption guidance*. Please complete all rows of Template 10. If an assumption on Template 10 does not apply to the application, please enter “N/A” and explain as necessary in the 
“comments” column. If the application contains assumptions not listed on Template 10, create additional rows as needed.

Contribution Base Units
2020 Company XYZ 

ZC.pdf p. 19

125,000 hours 
projected to 

insolvency in 2024

125,000 hours 
projected through the 
SFA projection period 

in 2051

100,000 hours 
projected with 3.0% 
reductions annually 

for 10 years and 1.0% 
reductions annually 

thereafter Generally Acceptable Change

Category of assumption change from (B) to 
(D) per SFA Assumption Guidance

(A) (B) (C) (D)

*https://www.pbgc.gov/sites/default/files/sfa/sfa-assumptions-guidance.pdf

2019 Company XYZ 
AVR.pdf p. 55

RP-2000 mortality 
table

Pri-2012(BC) 
mortality table Same as baseline Acceptable ChangeBase Mortality - Healthy

Add additional lines if needed. 

Assumed Withdrawal Payments -Future 
Withdrawals

2020 Company XYZ 
ZC.pdf p. 20

None assumed until 
insolvency in 2024

None assumed 
through the SFA 

projection period in 
2051 Same as baseline Other Change

Retirement - Actives

(E)

Source of (B)

Assumption/Method 
Used in Most Recent 
Certification of Plan 

Status Completed 
Prior to 1/1/2021

Baseline 
Assumption/Method 

Used

Final SFA 
Assumption/Method 

Used



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-6152896
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

SFA Measurement Date N/A N/A 12/31/2022 12/31/2022 N/A

Census Data as of
2020Zone20201229 Pressroom 

Unions PF.pdf 10/01/2019 10/01/2021 10/01/2021 N/A

DEMOGRAPHIC ASSUMPTIONS

Base Mortality - Healthy
2019AVR Pressroom Unions 

PF.pdf  p.24

RP-2014 Blue Collar mortality table, 
adjusted to 2006 by removing 

projections under scale MP-2014
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Mortality Improvement - Healthy
2019AVR Pressroom Unions 

PF.pdf  p.24 MP-2017
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Base Mortality - Disabled
2019AVR Pressroom Unions 

PF.pdf  p.24

RP-2014 Disabled mortality table, 
adjusted to 2006 by removing 

projection under scale
MP-2014

Same as Pre-2021 Zone 
Certification Same as Baseline No Change

Mortality Improvement - Disabled
2019AVR Pressroom Unions 

PF.pdf  p.24 MP-2017
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Retirement - Actives
2019AVR Pressroom Unions 

PF.pdf  p.24

Age 55-59:	10%
Age 60: 	30%
Age 61: 	20%
Age 62: 	40%

Age 63-64: 30%
Age 65: 	100%

Same as Pre-2021 Zone 
Certification Same as Baseline No Change

Retirement - TVs
2019AVR Pressroom Unions 

PF.pdf  p.24

Age 55: 	10%
Age 56-59:	5%

Age 60-61:	10%
Age 62: 	20%

Age 63-64:	10%
Age 65: 	100%

Same as Pre-2021 Zone 
Certification Same as Baseline No Change

Turnover
2019AVR Pressroom Unions 

PF.pdf  p.24 Sarason T9 Turnover Table
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Disability
2019AVR Pressroom Unions 

PF.pdf  p.25

Age 30: 	0.10%
Age 35: 	0.12%
Age 40: 	0.18%
Age 45: 	0.36%
Age 50:	 0.80%
Age 55: 	1.70%
Age 60: 	3.48%

Same as Pre-2021 Zone 
Certification Same as Baseline No Change

Pressroom Unions PF



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-6152896
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Pressroom Unions PF

Optional Form Elections - Actives
2019AVR Pressroom Unions 

PF.pdf  p.25
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Optional Form Elections - TVs
2019AVR Pressroom Unions 

PF.pdf  p.25
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Marital Status
2019AVR Pressroom Unions 

PF.pdf  p.25 60%
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Spouse Age Difference
2019AVR Pressroom Unions 

PF.pdf  p.25
Husbands are 3 years older than 

wives.
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Active Participant Count
2020Zone20201229 Pressroom 

Unions PF.pdf  p.3
1.25% per year decline in active 

population through 2024
Same as Pre-2021 Zone 

Certification
matches contribution base 

units projections

Acceptable (Consistent 
with CBU assumption) 

Change

New Entrant Profile
2020Zone20201229 Pressroom 

Unions PF.pdf  p.3

25% will join at age 25; 50% at age 
35; 5% at age 45 and 20% at age 55.  
All new entrants are males.  Annual 

pay is $80,000.
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Missing or Incomplete Data
2020Zone20201229 Pressroom 

Unions PF.pdf None
Same as Pre-2021 Zone 

Certification Same as Baseline No Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-6152896
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Pressroom Unions PF

"Missing" Terminated Vested Participant 
Assumption

Not explicitly listed but used for 
2019 AVR

All terminated vested members are to 
claim their benefits.  Delayed 

retirement increase applied through 
valuation date.

Same as Pre-2021 Zone 
Certification

Terminated Vested members 
less than age 85 on the 

measurement date are to 
claim their benefits.  If past 
Required Beginning Date 
("RBD"), then Delayed 

Retirement Increase to RBD 
only.  Lump sum of missed 
payments is payable on the 

measurement date. Acceptable Change

Treatment of Participants Working Past 
Retirement Date Not explicitly listed None in the database None in the database Same as Baseline No Change

Assumptions Related to Reciprocity N/A None
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Other Demographic Assumption 1

Other Demographic Assumption 2

Other Demographic Assumption 3

NON-DEMOGRAPHIC ASSUMPTIONS

Contribution Base Units
2020Zone20201229 Pressroom 

Unions PF.pdf  p.3

Consistent with projected Active 
Count, new entrant's salary and salary 

scale
Same as Pre-2021 Zone 

Certification

CBUs are assumed to decline 
3% per year from the base 

plan year, the plan year 
beginning October 1, 2018, 

through the plan year 
beginning October 1, 2028, 
and 1% per year thereafter.

Generally Acceptable 
Change

Contribution Rate
2020Zone20201229 Pressroom 

Unions PF.pdf  p.3 8.8% of pay
Same as Pre-2021 Zone 

Certification Same as Baseline No change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-6152896
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Pressroom Unions PF

Administrative Expenses
2020Zone20201229 Pressroom 

Unions PF.pdf  p.3 $300,000 per annum
Same as Pre-2021 Zone 

Certification

$300,000 per annum for the 
plan year ending September 

30, 2023, increasing at 2.25% 
per annum thereafter.  Total 

annual administrative 
expenses are limited to 12% 
of expected benefit payments 

for each projection year.  Other Change
Assumed Withdrawal Payments - 
Currently Withdrawn Employers

Not explicitly listed but used for 
2020 Zone Certification All payments are collected when due

Same as Pre-2021 Zone 
Certification

90% of payments are to be 
collected Other Change

Assumed Withdrawal Payments -Future 
Withdrawals

Not explicitly listed but used for 
2020 Zone Certification No future withdrawals assumed

Same as Pre-2021 Zone 
Certification

50% of the decline in CBUs 
is assumed due to 

withdrawals.  90% of 
payments are to be collected 
when due.  All withdrawn 

employers are 20 year payers. Other Change

Other Assumption 1
2020Zone20201229 Pressroom 

Unions PF.pdf  p.2

Salary Scale is 1.50% for the plan 
years through 9/30/2022, 2% per year 

thereafter.
Same as Pre-2021 Zone 

Certification Same as Baseline No Change

Other Assumption 2

Other Assumption 3

CASH FLOW TIMING ASSUMPTIONS 

Benefit Payment Timing
Not explicitly listed but used for 

2020 Zone Certification Made half-year

Made in equal monthly 
installments throughout the 
plan year and are paid at the 

beginning of the month. Same as Baseline Acceptable Change

Contribution Timing
Not explicitly listed but used for 

2020 Zone Certification Made half-year

Made in equal monthly 
installments throughout the 
plan year and are paid at the 

end of the month. Same as Baseline Acceptable Change

Withdrawal Payment Timing
Not explicitly listed but used for 

2020 Zone Certification Made half-year
Made when due at the end of 

the month Same as Baseline Acceptable Change



Template 10 v20230727
Pre-2021 Zone Certification, Baseline Details, and Final SFA Assumption Summaries

PLAN INFORMATION
Abbreviated Plan Name:
EIN: 13-6152896
PN: 001

(A) (B) (C) (D) (E)

Source of (B)

Assumption/Method Used in Most 
Recent Certification of Plan Status 

Completed Prior to 1/1/2021
Baseline Assumption/Method 

Used
Final SFA 

Assumption/Method Used

Category of assumption 
change from (B) to (D) per 
SFA Assumption Guidance Comments

Pressroom Unions PF

Administrative Expense Timing
Not explicitly listed but used for 

2020 Zone Certification Made half-year

Made in equal monthly 
installments throughout the 
plan year and are paid at the 

end of the month. Same as Baseline Other Change

Other Payment Timing

Create additional rows as needed. 



IDNO DOB-member Status AB-member LRF - member J&S factor Marital Percent
1543 Terminated Vested 476.71 1.84
1655 Terminated Vested 189.28 1.735

613 Deferred Beneficiary 583.5 1.87 0.849 0.6
1656 Terminated Vested 130.95 1.855



Monthly BeneRBD # of Missed Payments (to 10/1/2021) Lump Sum
877.15 04/01/2014 90 78,943.50 

328.4 04/01/2019 30 9,852.00   
277.91 04/01/2020 18 5,002.38   
242.91 04/01/2009 150 36,436.50 
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